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PART I FINANCIAL INFORMATION

ITEM 1
FINANCIAL STATEMENTS

CORN PRODUCTS INTERNATIONAL, INC.
Condensed Consolidated Statements of Income

(Unaudited)

                 
  Three Months Ended  Nine Months Ended

  
September 30,

 
September 30,

(In millions, except per share amounts)
 

2004
 

2003
 

2004
 

2003

Net sales before shipping and handling costs  $633.7  $582.7  $1,841.6  $1,684.1 
Less: shipping and handling costs   46.3   42.0   131.8   124.6 
   

 
   

 
   

 
   

 
 

Net sales   587.4   540.7   1,709.8   1,559.5 
Cost of sales   504.0   457.0   1,440.3   1,328.0 
   

 
   

 
   

 
   

 
 

Gross profit   83.4   83.7   269.5   231.5 
Operating expenses   37.2   37.6   117.9   108.2 
Other income (expense), net   0.2   (1.2)   2.4   (0.5)
   

 
   

 
   

 
   

 
 

Operating income   46.4   44.9   154.0   122.8 
Financing costs   8.3   10.1   25.8   29.2 
   

 
   

 
   

 
   

 
 

Income before income taxes and minority interest   38.1   34.8   128.2   93.6 
Provision for income taxes   12.6   12.5   42.3   33.7 
   

 
   

 
   

 
   

 
 

   25.5   22.3   85.9   59.9 
Minority interest in earnings   1.5   2.3   6.7   8.0 
   

 
   

 
   

 
   

 
 

Net income  $ 24.0  $ 20.0  $ 79.2  $ 51.9 
   

 

   

 

   

 

   

 

 

Weighted average common shares outstanding:                 
Basic   36.9   36.0   36.5   35.9 
Diluted   37.5   36.3   37.1   36.1 
Earnings per common share:                 
Basic  $ 0.65  $ 0.55  $ 2.17  $ 1.44 
Diluted  $ 0.64  $ 0.55  $ 2.13  $ 1.44 

See Notes To Condensed Consolidated Financial Statements
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PART I FINANCIAL INFORMATION

ITEM I
FINANCIAL STATEMENTS

CORN PRODUCTS INTERNATIONAL, INC.
Condensed Consolidated Balance Sheets

         
  September 30,  December 31,

(In millions, except share and per share amounts)
 

2004
 

2003

  (Unaudited)     
Assets         

Current assets         
Cash and cash equivalents  $ 138  $ 70 
Accounts receivable – net   315   252 
Inventories   230   215 
Prepaid expenses   12   10 
   

 
   

 
 

Total current assets   695   547 
   

 
   

 
 

Property, plant and equipment – net   1,169   1,187 
Goodwill and other intangible assets   327   319 
Deferred income tax assets   58   61 
Investments   29   29 
Other assets   59   67 
   

 
   

 
 

Total assets  $2,337  $2,210 
   

 

   

 

 

Liabilities and equity         
Current liabilities         

Short-term borrowings and current portion of long-term debt  $ 99  $ 98 
Accounts payable and accrued liabilities   351   296 
   

 
   

 
 

Total current liabilities   450   394 
   

 
   

 
 

Non-current liabilities   106   112 
Long-term debt   479   452 
Deferred income taxes   178   196 
Minority interest in subsidiaries   79   78 
Redeemable common stock (613,500 and 1,913,500 shares issued at September 30, 2004 and December 31, 2003,

respectively) stated at redemption price   28   67 
Stockholders’ equity         

Preferred stock – authorized 25,000,000 shares- $0.01 par value – none issued   —   — 
Common stock – authorized 200,000,000 shares- $0.01 par value – 37,046,387 and 35,746,387 shares issued at

September 30, 2004 and December 31, 2003, respectively   1   1 
Additional paid in capital   1,045   1,006 
Less: Treasury stock (common stock; 737,976 and 1,494,101 shares at September 30, 2004 and December 31, 2003,

respectively) at cost   (14)   (35)
Deferred compensation – restricted stock   (2)   (3)
Accumulated other comprehensive loss   (364)   (343)
Retained earnings   351   285 
   

 
   

 
 

Total stockholders’ equity   1,017   911 
   

 
   

 
 

Total liabilities and equity  $2,337  $2,210 
   

 

   

 

 

See Notes To Condensed Consolidated Financial Statements
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PART I FINANCIAL INFORMATION

ITEM 1
FINANCIAL STATEMENTS

CORN PRODUCTS INTERNATIONAL, INC.
Condensed Consolidated Statements of Comprehensive Income

(Unaudited)

                 
  Three Months Ended  Nine Months Ended

  
September 30,

 
September 30,

(in millions)
 

2004
 

2003
 

2004
 

2003

Net income  $ 24  $20  $ 79  $ 52 
Comprehensive income (loss):                 

Net losses on cash flow hedges, net of income tax effect of $11 million, $2 million, $8 million and
$2 million, respectively   (25)   (4)   (20)   (5)

Reclassification adjustment for (gains) losses on cash flow hedges included in net income, net of
income tax effect of $3 million, $2 million, $5 million and $5 million, respectively   (5)   4   (9)   10 

Currency translation adjustment   18   (1)   8   53 
   

 
   

 
   

 
   

 
 

Comprehensive income  $ 12  $19  $ 58  $110 
   

 

   

 

   

 

   

 

 

See Notes To Condensed Consolidated Financial Statements
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PART I FINANCIAL INFORMATION

ITEM 1
FINANCIAL STATEMENTS

CORN PRODUCTS INTERNATIONAL, INC.
Condensed Consolidated Statement of Stockholders’ Equity and Redeemable Equity

(Unaudited)

                             

  
STOCKHOLDERS’ EQUITY

  
      Additional          Accumulated Other     
  Common Paid-In      Deferred  Comprehensive  Retained  Redeemable Common

(in millions)
 

Stock
 

Capital
 

Treasury Stock
 

Compensation
 

Income (Loss)
 

Earnings
 

Stock

Balance, December 31, 2003  $ 1  $1,006  $ (35)  $ (3)  $(343)  $285  $ 67 
   

 
   

 
   

 
   

 
   

 
   

 
   

 
 

Net income                       79     
Dividends declared                       (13)     
Net losses on cash flow hedges, net of income

tax effect of $8 million                   (20)         
Amount of gains on cash flow hedges

reclassified to earnings, net of income tax
effect of $5 million                   (9)         

Issuance of common stock on exercise of
stock options           21                 

Amortization to compensation expense of
restricted common stock               1             

Change in fair value and number of shares of
redeemable common stock outstanding       39                   (39)

Currency translation adjustment                   8         
   

 
   

 
   

 
   

 
   

 
   

 
   

 
 

Balance, September 30, 2004  $ 1  $1,045  $ (14)  $ (2)  $(364)  $351  $ 28 
   

 
   

 
   

 
   

 
   

 
   

 
   

 
 

See Notes To Condensed Consolidated Financial Statements
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PART I FINANCIAL INFORMATION

ITEM 1
FINANCIAL STATEMENTS

CORN PRODUCTS INTERNATIONAL, INC.
Condensed Consolidated Statements of Cash Flows

(Unaudited)

         
  Nine Months Ended

  
September 30,

  
2004

 
2003

Cash provided by (used for) operating activities:         
Net income  $ 79  $ 52 
Non-cash charges (credits) to net income:         

Depreciation   76   76 
Minority interest in earnings   7   8 

Changes in working capital:         
Accounts receivable and prepaid items   (46)   5 
Inventories   (14)   8 
Accounts payable and accrued liabilities   (2)   (16)

Other   (4)   (1)
   

 
   

 
 

Cash provided by operating activities   96   132 
   

 
   

 
 

Cash provided by (used for) investing activities:         
Capital expenditures, net of proceeds on disposal   (51)   (46)
Payments for acquisitions, net   (2)   (48)
Other   1   — 

   
 
   

 
 

Cash used for investing activities   (52)   (94)
   

 
   

 
 

Cash provided by (used for) financing activities:         
Proceeds from borrowings   26   19 
Payments on debt   (4)   (19)
Issuance of common stock   21   2 
Dividends paid   (19)   (16)

   
 
   

 
 

Cash provided by (used for) financing activities   24   (14)
   

 
   

 
 

Effect of foreign exchange rate changes on cash   —   1 
   

 
   

 
 

Increase in cash and cash equivalents   68   25 
Cash and cash equivalents, beginning of period   70   36 
   

 
   

 
 

Cash and cash equivalents, end of period  $138  $ 61 
   

 

   

 

 

See Notes To Condensed Consolidated Financial Statements
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CORN PRODUCTS INTERNATIONAL, INC.
Notes to Condensed Consolidated Financial Statements

1. Interim Financial Statements

     References to the “Company” are to Corn Products International, Inc. and its consolidated subsidiaries. These statements should be read in conjunction
with the consolidated financial statements and the related notes to those statements contained in the Company’s Annual Report on Form 10-K for the year
ended December 31, 2003.

     The unaudited condensed consolidated interim financial statements included herein were prepared by management and reflect all adjustments (consisting
solely of normal recurring items) which are, in the opinion of management, necessary to present a fair statement of results of operations and cash flows for the
interim periods ended September 30, 2004 and 2003, and the financial position of the Company as of September 30, 2004. The results for the interim periods
are not necessarily indicative of the results expected for the full years.

     Certain prior year amounts in the Condensed Consolidated Financial Statements have been reclassified to conform with the current year’s presentation.
These reclassifications had no effect on previously reported net income.

2. Stock-based Compensation

     The Company accounts for stock-based compensation using the recognition and measurement principles of Accounting Principles Board Opinion No. 25,
“Accounting for Stock Issued to Employees,” and related Interpretations. Employee compensation cost related to restricted stock grants is recognized ratably
over the vesting period.

     Amounts charged to compensation expense for amortization of restricted stock were $0.3 million for the three months ended September 30, 2004 and
2003, and $1.0 million for the nine months ended September 30, 2004 and 2003. However, no compensation cost related to common stock options granted to
employees is reflected in net income, as each option granted under the Company’s plan had an exercise price equal to the market value of the underlying
common stock on the date of grant. The following table illustrates the effect on net income and earnings per common share assuming the Company had
applied the fair value based recognition provisions of Statement of Financial Accounting Standards No. 123, “Accounting for Stock-Based Compensation,” to
all stock-based compensation awards for the three months and nine months ended September 30, 2004 and 2003:
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  Three Months Ended  Nine Months Ended

  
September 30,

 
September 30,

(in millions, except per share amounts)
 

2004
 

2003
 

2004
 

2003

Net income, as reported  $24.0  $20.0  $79.2  $51.9 
Add: Stock-based employee compensation expense included in reported net income, net of tax   0.2   0.2   0.7   0.6 
Deduct: Stock-based employee compensation expense determined under fair value based method for all

awards, net of related tax effects   (0.6)   (0.5)   (2.0)   (1.7)
   

 
   

 
   

 
   

 
 

Pro forma net income  $23.6  $19.7  $77.9  $50.8 
   

 

   

 

   

 

   

 

 

Earnings per share:                 
Basic – as reported  $0.65  $0.55  $2.17  $1.44 
Basic – pro forma  $0.64  $0.54  $2.13  $1.41 
Diluted – as reported  $0.64  $0.55  $2.13  $1.44 
Diluted – pro forma  $0.63  $0.54  $2.10  $1.41 

3. Inventories

Inventories are summarized as follows:

         
  At  At
  September 30,  December 31,

(in millions)
 

2004
 

2003

Finished and in process  $ 99  $ 96 
Raw materials   96   86 
Manufacturing supplies and other   35   33 
   

 
   

 
 

Total inventories  $230  $215 
   

 

   

 

 

4. Refinancings

     On September 2, 2004, the Company entered into a new 5-year, $180 million Revolving Credit Agreement (the “Revolving Credit Agreement”), which
replaced the previously existing $150 million revolving credit facility. The Revolving Credit Agreement provides for a $150 million revolving credit facility
in the US and a $30 million revolving credit facility for our wholly-owned Canadian subsidiary. The Canadian revolving credit facility is guaranteed by Corn
Products International, Inc. There were no outstanding borrowings under the Revolving Credit Agreement at September 30, 2004.

     On April 6, 2004, the Company’s consolidated Korean subsidiary, Doosan Corn Products Korea Inc. (“DCPK”) entered into a 3-year, $17.5 million (US)
floating rate term loan agreement to refinance certain local indebtedness. Concurrently, DCPK entered into a cross currency interest rate swap agreement that
effectively converts the 3-year US dollar floating rate term loan to a 3-year, fixed rate (5.4 percent) 20 billion Korean Won obligation. Interest is payable
quarterly in July, October, January and April.
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     Also on April 6, 2004, DCPK sold, in privately placed transactions, two 10 billion Korean Won floating rate bonds (each approximating $8.7 million US)
to refinance certain local indebtedness. The bonds mature on April 6, 2005 and April 6, 2006, respectively. Interest is payable monthly.

5. Redeemable Common Stock

     The Company has an agreement with certain common stockholders (collectively the “holder”), a representative of which serves on the Company’s Board
of Directors, that provides the holder with the right to require the Company to repurchase the underlying common shares for cash at a price equal to the
average of the closing per share market price of the Company’s common stock for the 20 trading days immediately preceding the date that the holder
exercises the put option. The holder can also elect to sell the common shares on the open market, subject to certain restrictions. The common shares subject to
the put option are classified as redeemable common stock in the Company’s Condensed Consolidated Balance Sheets.

     During the second and third quarters of 2004 the holder sold 1,300,000 shares of redeemable common stock in open market transactions, thereby reducing
the number of redeemable common shares to 613,500 shares at September 30, 2004. The carrying value of the redeemable common stock was $28 million at
September 30, 2004 and $67 million at December 31, 2003, based on the average of the closing per share market prices of the Company’s common stock for
the 20 trading days immediately preceding the respective balance sheet dates ($46.30 per share and $35.20 per share at September 30, 2004 and December 31,
2003, respectively). Adjustments to mark the redeemable common stock to market value are recorded directly against additional paid-in capital in the
stockholders’ equity section of the Company’s Condensed Consolidated Balance Sheets.

     Under the terms of the agreement, the holder has the right to nominate a qualified nominee to the Company’s Board of Directors as long as the holder
owns at least 1,235,293 shares of the Company’s common stock and such holdings represent at least 2.5 percent of the total outstanding shares of the
Company’s common stock. Pursuant to the agreement, the holder designated a qualified nominee in February 2003 who was elected as a Class III Director at
the Company’s annual stockholders meeting in May 2003 and will continue in office until the end of his term in 2006. However, as a result of the sales of the
Company’s common stock by the holder described above, the holder no longer holds the number of shares required to nominate a qualified nominee.

6. Segment Information

     The Company operates in one business segment, corn refining, and is managed on a geographic regional basis. Its North America operations include corn-
refining businesses in the United States, Canada and Mexico. The Company’s South America operations include corn-refining businesses in Brazil,
Colombia, Ecuador, Peru and the Southern Cone of South America, which includes Argentina, Chile and Uruguay. The Company’s Asia/Africa operations
include corn-refining businesses in Korea, Pakistan, Malaysia and Kenya, and a tapioca root processing operation in Thailand.
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     Summary financial information for each geographic region is presented below:

                 
  Three Months Ended  Nine Months Ended

  
September 30,

 
September 30,

(in millions)
 

2004
 

2003
 

2004
 

2003

Net Sales                 
North America  $371.0  $343.5  $1,072.3  $ 996.8 
South America   139.1   129.1   406.5   353.8 
Asia/Africa   77.3   68.1   231.0   208.9 

   
 
   

 
   

 
   

 
 

Total  $587.4  $540.7  $1,709.8  $1,559.5 
   

 

   

 

   

 

   

 

 

Operating Income                 
North America  $ 20.9  $ 16.7  $ 68.8  $ 43.0 
South America   23.9   21.6   71.5   58.3 
Asia/Africa   8.5   13.1   38.2   41.2 
Corporate   (6.9)   (6.5)   (24.5)   (19.7)

   
 
   

 
   

 
   

 
 

Total  $ 46.4  $ 44.9  $ 154.0  $ 122.8 
   

 

   

 

   

 

   

 

 

         
  At  At

(in millions)
 

September 30, 2004
 

December 31, 2003

Total Assets         
North America  $1,458  $1,380 
South America   487   468 
Asia/Africa   392   362 
   

 
   

 
 

Total  $2,337  $2,210 
   

 

   

 

 

7. Net Periodic Benefit Cost

     For detailed information about the Company’s pension and postretirement benefit plans, please refer to Note 11 of the Company’s Consolidated Financial
Statements included in the 2003 Annual Report on Form 10-K.

     The following sets forth the components of net periodic benefit cost of the US and non-US defined benefit plans for the three and nine months ended
September 30, 2004 and 2003:

                                 

  
U.S. Plans

 
Non-U.S. Plans

 
U.S. Plans

 
Non-U.S. Plans

  
Three Months Ended September 30,

 
Nine Months Ended September 30,

(in millions)
 

2004
 

2003
 

2004
 

2003
 

2004
 

2003
 

2004
 

2003

Service cost  $ 0.6  $ 0.5  $ 0.4  $ 0.3  $ 1.8  $ 1.5  $ 1.2  $ 0.9 
Interest cost   0.9   0.8   1.0   0.7   2.7   2.4   3.0   2.1 
Expected return on plan assets   (0.8)   (0.7)   (1.2)   (0.9)   (2.4)   (2.1)   (3.6)   (2.7)
Amortization of prior service cost   0.1   0.1   —   —   0.3   0.3   —   — 
Amortization of net actuarial loss   —   —   0.1   0.1   —   —   0.3   0.3 
   

 
   

 
   

 
   

 
   

 
   

 
   

 
   

 
 

Net pension cost  $ 0.8  $ 0.7  $ 0.3  $ 0.2  $ 2.4  $ 2.1  $ 0.9  $ 0.6 
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     The Company previously disclosed in its consolidated financial statements for the year ended December 31, 2003 that it expects to make cash
contributions of $8 million to its US and $3 million to its Canadian pension plans in 2004. As of September 30, 2004, $8 million in pension contributions
were made to the US plans, and $2 million in pension contributions were made to the Canadian plans.

     The following sets forth the components of the net postretirement benefit cost for the three and nine months ended September 30, 2004 and 2003:

                 
  Three Months Ended  Nine Months Ended

  
September 30,

 
September 30,

(in millions)
 

2004
 

2003
 

2004
 

2003

Service cost  $0.3  $ 0.3  $0.9  $ 0.9 
Interest cost   0.6   0.5   1.8   1.5 
Amortization of prior service benefit   —   (0.1)   —   (0.3)
Amortization of net actuarial loss   0.1   —   0.3   — 
   

 
   

 
   

 
   

 
 

Net postretirement benefit cost  $1.0  $ 0.7  $3.0  $ 2.1 
   

 

   

 

   

 

   

 

 

8. New Accounting Standards

     In December 2003, the “Medicare Prescription Drug Improvement and Modernization Act of 2003” (the “Medicare Act”) was enacted into law. The
Medicare Act introduced a prescription drug benefit under Medicare as well as a federal subsidy to sponsors of retiree health care benefit plans that provide a
benefit that is at least actuarially equivalent to Medicare Part D.

     In the second quarter of 2004, a Financial Accounting Standards Board Staff Position (FSP FAS 106-2, “Accounting and Disclosure Requirements Related
to the Medicare Prescription Drug Improvement and Modernization Act of 2003”) was issued providing guidance on the accounting for the effects of the
Medicare Act for employers that sponsor postretirement health care plans that provide prescription drug benefits. This FSP superseded FSP FAS 106-1,
“Accounting and Disclosure Requirements Related to the Medicare Prescription Drug Improvement and Modernization Act of 2003.”

     The guidance in FSP FAS 106-2 related to the accounting for the subsidy applies only to the sponsor of a single-employer defined benefit postretirement
health care plan for which (a) the employer has concluded that prescription drug benefits available under the plan to some or all participants for some or all
future years are actuarially equivalent to Medicare Part D and thus qualify for the subsidy under the Medicare Act and (b) the expected subsidy will offset or
reduce the employer’s share of the cost of the underlying postretirement prescription drug coverage on which the subsidy is based. FSP FAS 106-2 is effective
for the first interim or annual period beginning after June 15, 2004.

     The Company has determined that the prescription drug benefits under its hourly postretirement plan are actuarially equivalent to Medicare Part D, and
elected to adopt FSP FAS 106-2 prospectively, effective July 1, 2004. The adoption of FSP FAS 106-2 did not have a material impact on the Company’s
financial statements.
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ITEM 2
MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF OPERATIONS

Overview and Outlook

     We are one of the world’s largest corn refiners and a major supplier of high-quality food ingredients and industrial products derived from the wet milling
and processing of corn and other starch-based materials. Our starches, sweeteners and other products serve as ingredients to more than sixty industries
throughout the world. The corn refining industry is highly competitive. Many of our products are viewed as commodities that compete with virtually identical
products manufactured by other companies in the industry. However, we have twenty-seven manufacturing plants located throughout North America, South
America and Asia/Africa and we manage and operate our businesses at a local level. We believe this approach provides us with a unique understanding of the
cultures and product requirements in each of the geographic markets in which we operate, bringing added value to our customers.

     Our business performed well for the three months and nine months ended September 30, 2004 as net sales, operating income, net income and diluted
earnings per share grew over the comparable prior year periods, despite significantly higher corn and energy costs, and we are in line with our full year 2004
financial targets. As we anticipated, the second half of 2004 is proving to be more difficult than the first half of the year, due principally to higher corn and
energy costs, and we expect that fourth quarter 2004 net income will be less than the $24.5 million ($0.67 diluted earnings per share) earned in the fourth
quarter of 2003. Nevertheless, we currently expect that full year 2004 net income and diluted earnings per share will grow substantially over 2003 reflecting
our strong results for the first nine months of 2004. We currently expect full year 2004 diluted earnings per share to increase in the range of 23 to 26 percent
over the $2.11 per diluted share we earned in 2003, excluding any impact of increased HFCS sales to the beverage industry in Mexico.

Results of Operations

For The Three Months and Nine Months Ended September 30, 2004
With Comparatives for the Three Months and Nine Months Ended September 30, 2003

     Net Income. Net income for the quarter ended September 30, 2004 increased $4.0 million to $24.0 million, or $0.64 per diluted share, from $20.0 million,
or $0.55 per diluted share, in the third quarter of 2003. The increase in earnings principally reflects improved price/product mix, higher sales volumes, lower
financing costs and a reduction in our effective income tax rate. Net income for the nine months ended September 30, 2004 increased to $79.2 million, or
$2.13 per diluted share, from $51.9 million, or $1.44 per diluted share, in the prior year period. The year-over-year increase in earnings principally reflects
sales volume growth and improved price/product mix. Additionally, lower financing costs, the reduction in the effective income tax rate and favorable
translation effects attributable to stronger foreign currencies relative to the US dollar, contributed to the earnings improvement.

     Net Sales. Third quarter net sales totaled $587 million, up 9 percent from third quarter 2003 net sales of $541 million. The increase reflects volume growth
of 4 percent, price/product mix improvement of 4 percent and a 1 percent increase attributable to stronger foreign currencies. Net sales for the nine months
ended September 30, 2004 grew 10 percent to
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$1,710 million from $1,560 million a year ago. This increase reflects 4 percent volume growth, 3 percent price/product mix improvement and a 3 percent
increase attributable to stronger foreign currencies.

     North American net sales for third quarter 2004 increased 8 percent to $371 million, from $344 million in the same period last year, as sales increased
throughout the region. North American sales volume grew 4 percent, price/product mix improved 3 percent and favorable currency translation attributable to
a stronger Canadian dollar contributed 1 percent to the net sales increase. For the nine months ended September 30, 2004, North American net sales grew
8 percent to $1,072 million from $997 million a year ago. This increase reflects 3 percent volume growth, 3 percent price/product mix improvement and a
2 percent increase attributable to a stronger Canadian dollar.

     In South America, third quarter 2004 net sales grew 8 percent to $139 million, from $129 million in third quarter 2003, reflecting 5 percent volume
growth, 2 percent price/product mix improvement and a 1 percent increase attributable to stronger foreign currencies. For the nine months ended
September 30, 2004, South America net sales increased 15 percent to $407 million from $354 million in the prior year period. This increase reflects 9 percent
volume growth and a 6 percent improvement attributable to stronger foreign currencies. Price/product mix for the region was relatively unchanged.

     In Asia/Africa, third quarter 2004 net sales increased 14 percent to $77 million, from $68 million in the year-ago period, reflecting price/product mix
improvement of 12 percent and 2 percent volume growth. For the nine months ended September 30, 2004, Asia/Africa net sales rose 11 percent to $231
million, from $209 million a year ago. This increase reflects price/product mix improvement of 9 percent and a 2 percent increase attributable to stronger
Asian currencies. Volume in the region was relatively unchanged.

     Cost of Sales and Operating Expenses. Cost of sales of $504 million for third quarter 2004 was up 10 percent from $457 million in the prior year period.
For the first nine months of 2004, cost of sales increased 8 percent to $1,440 million from $1,328 million a year ago. These increases principally reflect
increased volume and higher corn and energy costs. Our third quarter 2004 gross profit margin was 14.2 percent, down from 15.5 percent a year ago,
principally reflecting higher corn and energy costs. For the first nine months of 2004 our gross profit margin was 15.8 percent, up from 14.8 percent last year,
primarily reflecting volume growth and higher product selling prices, which more than offset higher corn and energy costs. Additionally, our ongoing focus
on cost control contributed to the improved gross profit margin.

     Third quarter 2004 operating expenses decreased slightly to $37.2 million from $37.6 million last year. For the first nine months of 2004, operating
expenses increased to $117.9 million from $108.2 million last year. The increase in operating expenses for the first nine months of 2004 includes, among
other items, higher compensation-related costs and increased corporate governance costs related to the implementation of the provisions of the Sarbanes-
Oxley Act of 2002. Operating expenses, as a percentage of net sales, were 6.3 percent and 6.9 percent for the third quarter and first nine months of 2004,
respectively, compared with 7.0 percent and 6.9 percent in the year-ago periods. We continue to focus on cost control while growing our business.

     Operating Income. Third quarter 2004 operating income increased 3 percent to $46.4 million, from $44.9 million a year ago, as increased earnings in
North America and South
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America more than offset a decline in Asia/Africa. North America third quarter 2004 operating income grew 25 percent to $20.9 million from $16.7 million a
year ago, while third quarter 2004 South America operating income increased 11 percent to $23.9 million from $21.6 million in the prior year period. The
increases in operating income for both regions primarily reflect improved product pricing and volume growth, which more than offset higher corn and energy
costs. Asia/Africa operating income decreased 35 percent to $8.5 million, from $13.1 million last year. The decline in the region primarily reflects lower
earnings in Korea where higher corn costs and reduced demand attributable to a weaker local economy negatively impacted our operations.

     Operating income for the nine months ended September 30, 2004 increased 25 percent to $154.0 million from $122.8 million in the prior year period,
driven by significant growth in North America and South America. North America operating income for the first nine months of 2004 grew 60 percent to
$68.8 million, from $43.0 million a year ago, as earnings increased throughout the region. In South America, operating income increased 23 percent to $71.5
million from $58.3 million last year, principally reflecting significantly higher earnings in Brazil. Asia/Africa operating income of $38.2 million for the first
nine months of 2004 was down 7 percent from $41.2 million a year ago, as weaker economic conditions in Korea more than offset earnings growth in
Pakistan.

     Financing Costs. Financing costs for the quarter ended September 30, 2004 decreased 18 percent to $8.3 million from $10.1 million in the third quarter of
2003. This decline reflects lower interest costs attributable to reduced indebtedness and lower interest rates, an increase in interest income and a reduction in
foreign currency transaction losses. For the first nine months of 2004, financing costs declined 12 percent to $25.8 million from $29.2 million a year ago. The
year-over-year decrease primarily reflects lower interest costs attributable to reduced indebtedness and lower interest rates, the impact of capitalized interest
and an increase in interest income. Foreign currency transaction losses for the first nine months of 2004 partially offset the lower interest costs.

     Provision for Income Taxes. The effective income tax rate for the three months and nine months ended September 30, 2004 was 33 percent, down from
36 percent in the prior year periods. The decrease mainly reflects a reduction in foreign income taxes attributable to a favorable tax ruling in a foreign
jurisdiction.

     Minority Interest in Earnings. The decrease in minority interest for third quarter 2004 from a year ago primarily reflects lower earnings in Korea,
partially offset by increased earnings in Pakistan. The decline for the first nine months of 2004 from last year mainly reflects the effect of our March 2003
purchase of the remaining interest in our now wholly-owned Southern Cone of South America business and lower earnings in Korea, partially offset by
increased earnings in Pakistan.

     Comprehensive Income. The Company recorded comprehensive income of $12 million for the third quarter of 2004, as compared with comprehensive
income of $19 million for the same period last year, as losses on cash flow hedges more than offset a favorable variance in the currency translation adjustment
and increased net income. For the first nine months of 2004, the Company recorded comprehensive income of $58 million, as compared with comprehensive
income of $110 million a year ago. This year-over-year decrease resulted from an unfavorable variance in the currency translation adjustment and losses on
cash flow hedges, which more than offset increased net income. The unfavorable variance in the currency translation adjustment primarily reflects the effect
of a more moderate strengthening in end of
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period foreign currencies during 2004 as compared to the significant strengthening in end of period foreign currencies experienced in 2003, particularly in
South America.

Mexican Tax on Beverages Sweetened with HFCS/Recoverability of Mexican Assets

     On January 1, 2002, a discriminatory tax on beverages sweetened with high fructose corn syrup (“HFCS”) approved by the Mexican Congress late in
2001, became effective. In response to the enactment of the tax, which effectively ended the use of HFCS for beverages in Mexico, we ceased production of
HFCS 55 at our San Juan del Rio plant, one of our four plants in Mexico. Over time we have resumed limited production and sales of HFCS to certain
beverage customers, which increased late in the third quarter of 2004. As of September 30, 2004 the tax continues in place.

     Our ability to fully recover the carrying value of our long-term investment in Mexico, which consists primarily of goodwill and property, plant and
equipment associated with our Mexican operations, is dependent upon the generation of sufficient cash flows from the use or disposition of these assets.
Based on our long-term forecasts of operating results, including the assumptions described below, we believe that we will generate sufficient cash flows from
these long-term assets to fully recover their carrying values and accordingly no impairment of either goodwill or other long-term assets related to Mexico was
recognized as of September 30, 2004.

     In developing our estimates of the cash flows that we expect to generate from our Mexican operations, we have assumed that shipments of HFCS to the
Mexican beverage industry will reach levels, beginning in 2005, that will produce revenue and cash flows similar to those achieved prior to the imposition of
the tax. Under these assumptions, the estimated fair value of our Mexican business would exceed its carrying amount. These assumptions are supported by the
following significant external events that have occurred since the imposition of the tax:

• The United States government filed a complaint with the World Trade Organization accusing Mexico of imposing unfair taxes on beverages sweetened
with HFCS.

 
• There continues to be a sugar shortage in Mexico caused in part by the tax.

 
• At differing times, meetings have been conducted between various representatives of United States sugar and HFCS producers, corn growers, and the

Mexican sugar industry in an ongoing attempt to work out a solution to the various trade disputes that led to the imposition of the tax.
 

• Two other United States based companies have jointly filed an arbitration claim against the Mexican government for compensation under the investment
provisions of the North American Free Trade Agreement (NAFTA).

 
• During the third quarter of 2004, the Company increased production and sales of HFCS to certain Mexican beverage customers which have continued

through the end of October.

     In addition to these developments related to the tax, we have also taken several actions to mitigate the effect of continued imposition of the tax on our
business in Mexico. These include:

• Continuing our lobbying efforts seeking relief from the tax.
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• Exploring new markets for our HFCS production capability in and around Mexico.
 

• Restructuring of our Mexican operations in an effort to improve efficiency and reduce operating costs.
 

• Submitting an arbitration claim against the government of Mexico under the provisions of NAFTA seeking recovery in the amount of $325 million.

     The assumptions used to formulate our cash flow estimates are subject to change in the future based on business conditions, including but not limited to a
change in the current level of HFCS shipments to the Mexican beverage industry, as well as events affecting the likelihood of repeal of the tax and the results
of the impairment calculations could be significantly different if performed at a later date. In the event that the tax is not ultimately repealed or that actual
results differ from those assumed, the Company could be required to recognize an impairment of goodwill and the amount of such impairment could be
material. It could also require a further reorganization of our Mexican operations. The carrying value of the goodwill related to our Mexican operations was
approximately $120 million at September 30, 2004.

     As stated in previous filings, we are continuing our efforts to gain repeal of the tax and at the same time, are pursuing the implementation of the alternative
business strategies. However, there have been no formal actions toward the repeal of the tax. While we continue to believe that the tax will be repealed and
that the profitability of the Mexican operations will return to pre-2002 levels, we will continue to reevaluate certain of the key assumptions underlying our
cash flow projections, including the impact on such assumptions of the lack of positive developments in the near future. We believe a continued lack of
definitive results in negotiations with the Mexican Government leading to the repeal or modification of the tax could substantially increase the likelihood that
an impairment charge would be required unless HFCS sales to the Mexican beverage industry were to continue at or above current levels for the long-term.
The amount of such non-cash charge, if any, will depend on our assessment of the effect that the factors identified above have on expected future cash flow.

Liquidity and Capital Resources

     At September 30, 2004, our total assets were $2,337 million, up from $2,210 million at December 31, 2003. This increase primarily reflects an increase in
cash and cash equivalents reflecting strong operating cash flow, and higher accounts receivable principally due to margin calls associated with corn futures
contracts (see below) and increased sales.

     Cash provided by operating activities was $96 million for the first nine months of 2004, as compared with $132 million in the prior year period. The
decrease in operating cash flow was driven principally by an increase in working capital primarily attributable to margin calls on corn futures contracts in the
US and Canada and an increase in inventories. We will continue to hedge our US and Canadian corn purchases through the use of corn futures contracts and
accordingly, will be required to make or be entitled to receive, cash deposits for margin calls depending on the movement in the market price for corn. Capital
expenditures of $51 million for the first nine months of 2004 are in line with our capital spending plan for the year, which is currently expected to
approximate $90 million for full year 2004. Included in this estimate are expenditures relating to the previously announced $100 million capital project at our
Argo plant located in Bedford Park, Illinois. The project will include the shutdown and replacement of the plant’s three current coal-fired boilers with one
coal-fired boiler. This project is expected to reduce the plant’s emissions as well as provide more efficient and effective energy production. Ground breaking
on the project recently occurred and the project is expected to be completed in the second quarter of 2006.
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     On September 2, 2004, we entered into a new 5-year, $180 million Revolving Credit Agreement (the “Revolving Credit Agreement”), which replaced our
previously existing $150 million revolving credit facility. The Revolving Credit Agreement provides for a $150 million revolving credit facility in the US and
a $30 million revolving credit facility for our wholly-owned Canadian subsidiary. The Canadian revolving credit facility is guaranteed by Corn Products
International, Inc. There were no outstanding borrowings under the Revolving Credit Agreement at September 30, 2004. In addition, we have a number of
short-term credit facilities consisting of operating lines of credit. At September 30, 2004, we had total debt outstanding of $578 million compared to
$550 million at December 31, 2003. The debt outstanding includes: $255 million (face amount) of 8.25 percent senior notes due 2007; $200 million (face
amount) of 8.45 percent senior notes due 2009; and $125 million of consolidated subsidiary indebtedness, including outstanding local country borrowings.
Approximately $99 million of the consolidated subsidiary indebtedness represents short-term borrowings. The weighted average interest rate on consolidated
subsidiary debt was approximately 4.8 percent for the first nine months of 2004. The Company has interest rate swap agreements that effectively convert the
interest rate associated with the Company’s 8.45 percent senior notes to a variable interest rate. The fair value of these interest rate swap agreements
approximated $18 million and $22 million at September 30, 2004 and December 31, 2003, respectively.

     On September 15, 2004, our board of directors declared a quarterly cash dividend of $0.12 per share of common stock. The cash dividend was paid on
October 25, 2004 to stockholders of record at the close of business on September 30, 2004.

     We expect that our operating cash flows and borrowing availability under our credit facilities will be more than sufficient to fund our anticipated capital
expenditures, dividends and other investing and/or financing strategies for the foreseeable future.

FORWARD-LOOKING STATEMENTS

     This Form 10-Q contains or may contain forward-looking statements concerning the Company’s financial position, business and future earnings and
prospects, in addition to other statements using words such as anticipate, believe, plan, estimate, expect, intend and other similar expressions. These
statements contain certain inherent risks and uncertainties. Although we believe our expectations reflected in these forward-looking statements are based on
reasonable assumptions, stockholders are cautioned that no assurance can be given that our expectations will prove correct. Actual results and developments
may differ materially from the expectations conveyed in these statements, based on various factors, including: fluctuations in worldwide commodities markets
and the associated risks of hedging against such fluctuations; fluctuations in aggregate industry supply and market demand; general political, economic,
business, market and weather conditions in the various geographic regions and countries in which we manufacture and/or sell our products, including
fluctuations in the value of local currencies, energy costs and availability and changes in regulatory controls regarding quotas, tariffs, taxes and income tax
rates; labor disputes; biotechnology issues; changing consumption preferences and trends; increased competitive and/or customer pressure in the corn-refining
industry; the outbreak or continuation of hostilities including acts of terrorism; stock market fluctuation and volatility; and the resolution of the current
uncertainties resulting from the Mexican HFCS tax. Our forward-looking statements speak only as of the date on which they are made and we do not
undertake any obligation to update any forward-looking statement to reflect events or circumstances after the date of the statement. If we do update or
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correct one or more of these statements, investors and others should not conclude that we will make additional updates or corrections. For a further
description of risk factors, see the Company’s most recently filed Annual Report on Form 10-K and subsequent reports on Forms 10-Q or 8-K.

ITEM 3
QUANTITATIVE AND QUALITATIVE DISCLOSURES ABOUT MARKET RISK

     This information is set forth in the Company’s Annual Report on Form 10-K for the year ended December 31, 2003, and is incorporated herein by
reference. Except for the items referenced below, there have been no material changes to the Company’s market risk during the nine months ended
September 30, 2004.

     As described in Note 4 to the Condensed Consolidated Financial Statements included herewith, on September 2, 2004, the Company entered into a new 5-
year, $180 million Revolving Credit Agreement (the “Revolving Credit Agreement”), which replaced the previously existing $150 million revolving credit
facility. The Revolving Credit Agreement provides for a $150 million revolving credit facility in the US and a $30 million revolving credit facility for our
wholly-owned Canadian subsidiary. The Canadian revolving credit facility is guaranteed by Corn Products International, Inc. There were no outstanding
borrowings under the Revolving Credit Agreement at September 30, 2004. Additionally, on April 6, 2004, the Company’s consolidated Korean subsidiary,
Doosan Corn Products Korea, Inc. (“DCPK”) entered into a 3-year, $17.5 million (US) floating rate term loan agreement to refinance certain local
indebtedness. Concurrently, DCPK entered into a cross currency interest rate swap agreement that effectively converts the 3-year US dollar floating rate term
loan to a 3-year fixed rate Korean Won obligation. Also on April 6, 2004, DCPK sold, in privately placed transactions, two 10 billion Korean Won floating
rate bonds (each approximating $8.7 million US) to refinance certain local indebtedness. The bonds mature on April 6, 2005 and April 6, 2006, respectively.

ITEM 4
CONTROLS AND PROCEDURES

     Management of the Company, including the Chief Executive Officer and the Chief Financial Officer, performed an evaluation of the effectiveness of the
Company’s disclosure controls and procedures as of September 30, 2004. Based on that evaluation, the Chief Executive Officer and Chief Financial Officer
concluded that the Company’s disclosure controls and procedures are effective in providing reasonable assurance that all material information required to be
filed in this report has been recorded, processed, summarized and reported within the time periods specified in the SEC’s rules and forms. There have been no
changes in the Company’s internal controls over financial reporting subsequent to the date of our evaluation that have materially affected, or are reasonably
likely to materially affect, the Company’s internal controls over financial reporting.
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PART II OTHER INFORMATION

ITEM 2
UNREGISTERED SALES OF EQUITY SECURITIES AND USE OF PROCEEDS

(c)  Issuer Purchase of Equity Securities:

                 
              Maximum Number
              (or Approximate
          Total Number of  Dollar Value) of
  Total  Average  Shares Purchased  Shares that may
  Number  Price  as part of Publicly yet be Purchased
  of Shares  Paid  Announced Plans  Under the Plans or

(shares in thousands)
 

Purchased
 

Per Share
 

or Programs
 

Programs

July 1 – July 31, 2004   —   —   —  3,450 shares
Aug. 1 – Aug. 31, 2004   —   —   —  3,450 shares
Sept. 1 – Sept. 30, 2004   —   —   —  3,450 shares
Total   —   —   —     

On September 16, 1998, the Company’s Board of Directors approved a stock repurchase program of up to 2 million shares. On January 21, 2000, the
Company’s Board of Directors authorized an increase in the Company’s stock repurchase program from 2 million shares to 6 million shares of common stock
over a 5-year period.

ITEM 5
OTHER INFORMATION

     (a) As described in Note 4 to the Condensed Consolidated Financial Statements included herewith and in Part I Item 3 Quantitative and Qualitative
Disclosures about Market Risk, on September 2, 2004, the Company entered into a new 5-year, $180 million Revolving Credit Agreement (the “Revolving
Credit Agreement”), which replaced and terminated the previously existing $150 million revolving credit facility as of September 2, 2004. The Revolving
Credit Agreement provides for a $150 million revolving credit facility in the US and a $30 million revolving credit facility for our wholly-owned Canadian
subsidiary. Interest generally accrues on all of the loans at either LIBOR plus a margin or a prime rate of interest. The credit agreement includes usual and
customary representations, warranties and covenants, such as limitations on debt, liens, mergers and acquisitions, and asset sales. The Canadian revolving
credit facility is guaranteed by Corn Products International, Inc. There were no outstanding borrowings under the Revolving Credit Agreement at
September 30, 2004. The Revolving Credit Agreement is filed as Exhibit 10 to this report.

ITEM 6
EXHIBITS

Exhibits required by Item 601 of Regulation S-K are listed in the Exhibit Index hereto.

All other items hereunder are omitted because either such item is inapplicable or the response is negative.

18



 

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.

   
  CORN PRODUCTS INTERNATIONAL, INC.

DATE: November 5, 2004

 

By /s/ Cheryl K. Beebe

Cheryl K. Beebe
Vice President and Chief Financial Officer

DATE: November 5, 2004

 

By /s/ Robin A. Kornmeyer

Robin A. Kornmeyer
Vice President and Controller
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of 2002
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Exhibit 10

EXECUTION COPY

REVOLVING CREDIT AGREEMENT

dated as of September 2, 2004

among

CORN PRODUCTS INTERNATIONAL, INC.,
as U.S. Borrower,

CANADA STARCH OPERATING COMPANY INC.,
as Canadian Borrower,

THE LENDERS FROM TIME TO TIME PARTY HERETO,

SUNTRUST BANK,
as Administrative Agent, U.S. Issuing Bank and U.S. Swing Line Lender,

BANK OF MONTREAL,
as Canadian Funding Agent, Canadian Issuing Bank and Canadian Swing Line Lender,

HARRIS TRUST AND SAVINGS BANK, as Syndication Agent

and

COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK B.A.,
“RABOBANK INTERNATIONAL” NEW YORK BRANCH and

ING CAPITAL LLC, as Co-Documentation Agents

SUNTRUST CAPITAL MARKETS, INC.,
as Sole Book Manager and Lead Arranger
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REVOLVING CREDIT AGREEMENT

               THIS REVOLVING CREDIT AGREEMENT (this “Agreement”) is made and entered into as of September 2, 2004, by and among CORN
PRODUCTS INTERNATIONAL, INC., a Delaware corporation (the “U.S. Borrower”), CANADA STARCH OPERATING COMPANY INC., a company
constituted under the federal laws of Canada (the “Canadian Borrower”; together with the U.S. Borrower, each individually a “Borrower” and collectively the
“Borrowers”), the several banks and other financial institutions and lenders from time to time party hereto (the “Lenders”), Bank of Montreal, as Canadian
Funding Agent for the Canadian Lenders (as defined herein) (the “Canadian Funding Agent”), as issuing bank under the Canadian Facility (as defined herein)
(the “Canadian Issuing Bank”) and as swing line lender under the Canadian Facility (the “Canadian Swing Line Lender”), and SUNTRUST BANK, in its
capacity as administrative agent for the Lenders (the “Administrative Agent”), as issuing bank under the U.S. Facility (as defined herein) (the “U.S. Issuing
Bank”) and as swing line lender under the U.S. Facility (the “U.S. Swing Line Lender”).

W I T N E S S E T H:

     WHEREAS, the U.S. Borrower has requested that the U.S. Lenders (as defined herein) establish a $150,000,000 revolving credit facility in favor of the
U.S. Borrower;

     WHEREAS, the Canadian Borrower has requested that the Canadian Lenders (as defined herein) establish a $30,000,000 revolving credit facility in favor
of the Canadian Borrower; and

     WHEREAS, subject to the terms and conditions of this Agreement, the Lenders, the U.S. Issuing Bank, the Canadian Issuing Bank, the U.S. Swing Line
Lender and the Canadian Swing Line Lender, to the extent of their respective Commitments as defined herein, are willing severally to establish the requested
revolving credit facilities, letter of credit subfacilities and swing line subfacility in favor of the Borrowers;

     NOW THEREFORE, in consideration of the mutual covenants and agreements contained herein, the parties hereto, intending to be legally bound, agree
as follows:

ARTICLE I

DEFINITIONS; CONSTRUCTION

     Section 1.1. Definitions In addition to the other terms defined herein, the following terms used herein shall have the meanings herein specified (to be
equally applicable to both the singular and plural forms of the terms defined):

     “Acceptance Date” shall have the meaning set forth in Section 3.4.
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     “Adjusted LIBO Rate” shall mean with respect to each Interest Period for a U.S. LIBOR Advance, the rate obtained by dividing (a) LIBOR for such
Interest Period by (b) a percentage equal to 1 minus the Eurodollar Reserve Percentage.

     “Administrative Agent” shall have the meaning set forth in the opening paragraph hereof.

     “Administrative Questionnaire” shall mean, with respect to each Lender, an administrative questionnaire in the form prepared by the Administrative Agent
and submitted to the Administrative Agent and the Canadian Funding Agent, if applicable, duly completed by such Lender.

     “Advance” shall mean any principal amount advanced and remaining outstanding at any time under (i) the Loans, which Advances shall be made or
outstanding as Base Rate Advances, BA Advances or LIBOR Advances, as the case may be and (ii) the Swing Line Loans, which Advances shall be made or
outstanding as Swing Line Rate Advances, as well as any renewal or conversion of any Advance.

     “Affiliate” shall mean, as to any Person, any other Person that, directly or indirectly, controls, is controlled by or is under common control with such
Person or is a director or officer of such Person. For purposes of this definition, the term “control” (including the terms “controlling,” “controlled by” and
“under common control with”) of a Person means the possession, direct or indirect, of the power to vote 5% or more of the Voting Stock of such Person or to
direct or cause the direction of the management and policies of such Person, whether through the ownership of Voting Stock, by contract or otherwise.

     “Agents” shall mean, collectively, the Administrative Agent and the Canadian Funding Agent.

     “Agreement” shall have the meaning set forth in the opening paragraph hereof.

     “Anniversary Date” shall mean September 2, 2005 and September 30 in each succeeding calendar year occurring during the term of this Agreement.

     “Applicable Margin” shall mean, as of any date, with respect to interest on all Loans outstanding on any date or the letter of credit fees or stamping fees, as
the case may be, a percentage per annum determined by reference to the Leverage Ratio from time to time in effect as set forth on Schedule I; provided, that a
change in the Applicable Margin resulting from a change in the Leverage Ratio shall be effective on the third Business Day after which the U.S. Borrower
delivers the financial statements required by Sections 7.4(a) and (c) and the compliance certificates required by Sections 7.4(b) and (d); provided further, that
if at any time the U.S. Borrower shall have failed to deliver such financial statements and such compliance certificate when so required, the Applicable
Margin shall be at Level I as set forth on Schedule I until such time as such financial statements and compliance certificates are delivered, at which time the
Applicable Margin shall be determined as provided above. Any such change in the Applicable Margin shall not apply to outstanding BA Advances until such
Advances are continued or converted into another form of Borrowing. Notwithstanding the foregoing, the
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Applicable Margin from the Closing Date until the financial statements and compliance certificate for the fiscal quarter ending September 30, 2004 are
required to be delivered shall be at Level III as set forth on Schedule I.

     “Applicable Percentage” shall mean, as of any date, with respect to the facility fee as of any date, a percentage per annum determined by reference to the
Leverage Ratio from time to time in effect as set forth on Schedule I; provided, that a change in the Applicable Percentage resulting from a change in the
Leverage Ratio shall be effective on the third Business Day after which the U.S. Borrower delivers the financial statements required by Sections 7.4(a) and
(c) and the compliance certificates required by Sections 7.4(b) and (d); provided further, that if at any time the U.S. Borrower shall have failed to deliver such
financial statements and such compliance certificate when so required, the Applicable Percentage shall be at Level I as set forth on Schedule I until such time
as such financial statements and compliance certificates are delivered, at which time the Applicable Percentage shall be determined as provided above.
Notwithstanding the foregoing, the Applicable Percentage from the Closing Date until the financial statements and compliance certificate for the fiscal quarter
ending September 30, 2004 are required to be delivered shall be at Level III as set forth on Schedule I.

     “Approved Fund” shall mean any Person (other than a natural Person) that is (or will be) engaged in making, purchasing, holding or otherwise investing in
commercial loans and similar extensions of credit in the ordinary course of its business and that is administered or managed by (i) a Lender, (ii) an Affiliate of
a Lender or (iii) an entity or an Affiliate of an entity that administers or manages a Lender.

     “Assignment and Acceptance” shall mean an assignment and acceptance entered into by a Lender and an Eligible Assignee in accordance with the terms
of this Agreement and substantially in the form of Exhibit A.

     “Assuming Lender” shall have the meaning set forth in Section 4.17(c).

     “Assumption Agreement” shall have the meaning set forth in Section 4.17(c).

     “Authorized Financial Officer” shall mean (x) with respect to the U.S. Borrower, its Chief Financial Officer or Treasurer, and (y) with respect to the
Canadian Borrower, any duly authorized corporate officer thereof who is responsible for and familiar with the financial affairs of the Canadian Borrower, or
any designee of such officer.

     “Availability Period” shall mean the period from the Closing Date to the Revolving Commitment Termination Date.

     “BA Advance” shall mean at any time the part of the Advances in Canadian Dollars which the Canadian Borrower has chosen to borrow by Bankers’
Acceptances, calculated based on the face amount of such Bankers’ Acceptances.

     “BA Proceeds” shall mean (a) for any Bankers’ Acceptance issued hereunder, an amount calculated on the applicable Acceptance Date by multiplying:
(i) the face amount of the Bankers’ Acceptance (other than Discount Notes) by (ii) the following fraction:
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1

(1+ (Bankers’ Acceptance Discount Rate × (Interest Period (in days) ÷365)))

, with such fraction being rounded up or down to the fifth decimal place and .00005 being rounded up; and (b) with respect to Canadian Lenders that are not
banks or that do not accept Bankers’ Acceptances, the face amount of Discount Notes issued to them, less a discount established in the same manner as
provided in (a) above (with references to “Bankers’ Acceptances” being replaced by references to “Discount Notes”) and the reference to “(other than
Discount Notes)” in (i) being deleted.

     “BA Request” shall have the meaning set forth in Section 3.4(a).

     “Bankers’ Acceptance” shall mean a non-interest bearing draft or bill of exchange (within the meaning of the Bills of Exchange Act (Canada)) in Canadian
Dollars drawn and endorsed by the Canadian Borrower and accepted by a Canadian Lender in accordance with the provisions of Section 3.4, and includes a
Discount Note where the context permits. Provided a Canadian Lender elects to use a clearing house as contemplated by the Depository Bills and Notes Act
(S. C. 1998 c. 13) (the “Depository Act”), “Bankers’ Acceptance” shall also mean a depository bill (as defined in the Depository Act) in Canadian Dollars
signed by the Canadian Borrower and accepted by such Canadian Lender in accordance with the provisions of Section 3.4. Drafts or bills of exchange that
become depository bills may nevertheless be referred to herein as “drafts”.

     “Bankers’ Acceptance Discount Rate” shall mean (a) in respect of Bankers’ Acceptances which have a Standard Term, the per annum rate of interest
which is the rate determined as being the arithmetic average of the rates per annum (calculated on the basis of a year of three hundred and sixty-five
(365) days) applicable to Canadian Dollar bankers’ acceptances having identical issue and comparable maturity dates as the Bankers’ Acceptances proposed
to be issued by the Canadian Borrower displayed and identified as such on the display referred to as the “CDOR Page” (or any display substituted therefor) of
Reuters Markets Monitor Service as at approximately 10:00 a.m. (Toronto time) on such day, or if such day is not a Business Day, then on the immediately
preceding Business Day (as adjusted by the Canadian Funding Agent in good faith after 10:00 a.m. (Toronto time) on such day or as soon thereafter as
practicable to reflect any error in a posted rate of interest or in the posted average annual rate of interest); and (b) for Bankers’ Acceptance which do not have
a Standard Term or if the rate referred to in paragraph (a) of this definition does not appear on such CDOR Page, the arithmetic average, as determined by the
Agent, at or about 10:00 a.m. (Toronto time) on such day as the discount rate of each Schedule I bank under the Bank Act (Canada) which would be
applicable in respect of an issue of bankers’ acceptances denominated in Canadian Dollars having a comparable face value and identical issue and maturity
dates to the face value, issue and maturity date of the Bankers’ Acceptances proposed to be issued by the Borrower on such day, or if such day is not a
Business Day, then on the immediately preceding Business Day. For purposes of this definition “Standard Term” shall mean a period of 30, 60, 90 or
180 days, as applicable.

     “Bankruptcy Code” shall mean any of the United States Bankruptcy Code of 1978 (11 U.S.C. § 101 et seq.), the Bankruptcy and Insolvency Act (Canada)
and the Companies’ Creditors Arrangement Act (Canada), each as amended and in-effect from time to time.
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     “Base Rate” shall mean the U.S. Base Rate, the Canadian US Base Rate or the Canadian Prime Rate, as the case may be.

     “Base Rate Advance” shall mean a Canadian Base Rate Advance or a U.S. Base Rate Advance, as the case may be.

     “Base Rate Borrowing” shall mean a Borrowing consisting of Base Rate Advances.

     “Borrower” and “Borrowers” shall have the meanings set forth in the opening paragraph hereof.

     “Borrowing” shall mean the incurrence by any Borrower under any Facility of Advances of one Type, concurrently having the same Interest Period in the
case of a Borrowing of Fixed Rate Advances (except as otherwise provided in Section 4.12), or the continuation or conversion of an existing Borrowing or
Borrowings in whole or in part.

     “Business Day” shall mean (i) with respect to any borrowing, payment or rate selection of Advances under the U.S. Facility, a day (other than a Saturday
or Sunday) on which banks generally are open in New York, New York for the conduct of substantially all of their commercial lending activities and, with
respect to U.S. LIBOR Advances, on which dealings in U.S. Dollars are carried on in the London interbank market, (ii) with respect to any borrowing,
payment or rate selection of Advances under the Canadian Facility, a day (other than a Saturday or Sunday) on which banks generally are open in Toronto,
Ontario (Canada) for the conduct of substantially all of their commercial lending activities and, with respect to Canadian LIBOR Advances, on which
dealings in Canadian Dollars are carried on in the London interbank market and (iii) for all other purposes, a day (other than a Saturday or Sunday) on which
banks generally are open in New York, New York for the conduct of substantially all of their commercial lending activities.

     “Canadian Base Rate Advance” shall mean an Advance bearing interest based on the Canadian Prime Rate or the Canadian US Base Rate, as the case may
be.

     “Canadian Borrower” shall have the meaning set forth in the opening paragraph hereof.

     “Canadian Dollars” or “Cdn.$” shall mean the lawful currency of Canada.

     “Canadian Dollar Advances” shall mean, at any time, all Advances made under the Canadian Facility in Canadian Dollars, and includes the BA Advances
outstanding in Canadian Dollars.

     “Canadian Dollar Equivalent” shall mean, on any date, (i) with respect to any amount denominated in Canadian Dollars, such amount and (ii) with respect
to any amount denominated in U.S. Dollars, the amount of Canadian Dollars that would be required to purchase the amount of such U.S. Dollars on such date
based upon the Exchange Rate as of the applicable date of determination.
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     “Canadian Facility” shall mean, at any time, that certain revolving loan facility established under Article III hereof in a maximum principal amount equal
to the Canadian Facility Commitment Amount from time to time, established by the Canadian Lenders in favor of the Canadian Borrower pursuant to the
terms and conditions hereof.

     “Canadian Facility Commitment” shall mean, at any time for any Canadian Lender, the amount of the “Canadian Facility Commitment” set forth opposite
such Lender’s name on Annex I hereto or, for any Person becoming a Canadian Lender after the Closing Date, the amount of the assigned “Canadian Facility
Commitment” set forth in the Assignment and Acceptance executed by such Person, as the same may be increased or decreased from time to time as a result
of any reduction thereof pursuant to the terms hereof, any assignment thereof pursuant to Section 11.4, or any amendment thereof pursuant to Section 11.2.

     “Canadian Facility Commitment Amount” shall mean, at any time, the aggregate amount of the Canadian Facility Commitments at such time. As of the
Closing Date the aggregate U.S. Dollar Equivalent amount of Canadian Facility Commitments is $30,000,000.

     “Canadian Facing Fee” shall have the meaning set forth in Section 4.8(g).

     “Canadian Funding Agent” shall have the meaning set forth in the opening paragraph hereof.

     “Canadian Issuing Bank” shall have the meaning set forth in the opening paragraph hereof.

     “Canadian L/C Commitment” shall mean a portion of the Canadian Facility Commitments that may be used by the Canadian Borrower for the issuance of
Letters of Credit in an aggregate face amount not to exceed $5,000,000 or the Canadian Dollar Equivalent thereof at any one time.

     “Canadian L/C Disbursement” shall mean a payment made by the Canadian Issuing Bank pursuant to a Letter of Credit.

     “Canadian L/C Exposure” shall mean, at any time, the sum of (i) the aggregate undrawn amount of all outstanding Letters of Credit issued under the
Canadian Facility at such time, plus (ii) the aggregate amount of all Canadian L/C Disbursements that have not been reimbursed by or on behalf of the
Canadian Borrower at such time. The Canadian L/C Exposure of any Canadian Lender at any time shall be its Pro Rata Share of the total Canadian L/C
Exposure at such time.

     “Canadian Lenders” shall mean, collectively, each of the Persons identified as a “Canadian Lender” on Annex I hereto, acting through its lending office in
Canada as such Person may specify in accordance with the terms and conditions hereof, and any Person who becomes a Canadian Lender by way of
assignment in accordance with the terms hereof, together with their respective successors and permitted assigns.
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     “Canadian Letter of Credit Fee” shall have the meaning set forth in Section 4.8(e).

     “Canadian LIBOR Advances” shall mean an Advance in U.S. Dollars bearing interest based on Canadian LIBOR Rate.

     “Canadian LIBOR Rate” shall mean, with respect to any Interest Period relating to a Canadian LIBOR Advance, the British Bankers’ Association Interest
Settlement Rate per annum for deposits in U.S. Dollars for a period equal to such Interest Period appearing on the display designated as Page 3750 on the
Dow Jones Markets Service (or such other page on that service or such other service designated by the British Bankers’ Association for the display of such
Association’s Interest Settlement Rates for Dollar deposits) as of 11:00 a.m. (London, England time) on the day that is two Business Days prior to the first
day of the Interest Period or if such Page 3750 is unavailable for any reason at such time, the rate which appears on the Reuters Screen ISDA Page as of such
date and such time; provided, that if the Canadian Funding Agent determines that the relevant foregoing sources are unavailable for the relevant Interest
Period, Canadian LIBOR Rate shall mean the rate of interest determined by the Canadian Funding Agent to be the average (rounded upward, if necessary, to
the nearest 1/100th of 1%) of the rates per annum at which deposits in U.S. Dollars are offered to the Canadian Funding Agent two (2) Business Days
preceding the first day of such Interest Period by leading banks in the London interbank market as of 10:00 a.m. (New York, New York time) for delivery on
the first day of such Interest Period, for the number of days comprised therein and in an amount comparable to the amount of the Canadian LIBOR Advance
of the Canadian Funding Agent.

     “Canadian Loans” shall mean, collectively, the loans, including, without limitation, BA Advances, made by the Canadian Lenders to the Canadian
Borrower under the Canadian Facility pursuant to Article III.

     “Canadian Prime Rate” shall mean, on any date of determination, the higher of (a) the reference rate of interest, expressed as an annual rate, publicly
announced or posted from time to time by the Canadian Funding Agent as being its reference rate then in effect for determining interest rates on demand
commercial loans granted in Canada in Canadian Dollars to its clients (whether or not any such loans are actually made) or (b) the average one month
Bankers’ Acceptance rate quoted on Reuters Service, page CDOR, as at approximately 10:00 a.m. (Toronto, Ontario time) on such day plus 1% per annum.

     “Canadian Revolving Credit Exposure” shall mean, with respect to any Canadian Lender at any time, the sum of the outstanding principal amount of such
Lender’s Canadian Loans, Canadian L/C Exposure and Canadian Swing Line Exposure.

     “Canadian Swing Line Borrowing” shall mean any Borrowing consisting or to consist of a Canadian Swing Line Rate Advance.

     “Canadian Swing Line Commitment” shall mean the commitment of the Canadian Swing Line Lender to make Canadian Swing Line Loans in an
aggregate principal amount at any time outstanding not to exceed Cdn.$3,000,000 or the Dollar Equivalent thereof at any one time.
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     “Canadian Swing Line Exposure” shall mean, with respect to each Canadian Lender, the outstanding principal amount of the Canadian Swing Line Loans
multiplied by such Canadian Lender’s Pro Rata Share of the Canadian Facility Commitments.

     “Canadian Swing Line Lender” shall mean Bank of Montreal or any subsequent Canadian Lender extending to the Canadian Borrower the Canadian
Swing Line Commitment hereunder.

     “Canadian Swing Line Loans” shall mean, collectively, the loans made to the Canadian Borrower by the Canadian Swing Line Lender pursuant to the
Canadian Swing Line Commitment.

     “Canadian Swing Line Note” shall mean the promissory note of the Canadian Borrower payable to the order of the Canadian Swing Line Lender,
substantially in the form of Exhibit K, evidencing the Canadian Swing Line Loans, either as originally executed or as it may be from time to time
supplemented, modified, amended, renewed or extended.

     “Canadian Swing Line Rate” shall mean, for any Interest Period, the rate as offered by the Canadian Swing Line Lender and accepted by the Canadian
Borrower.

     “Canadian Swing Line Rate Advance” shall mean any Advance hereunder which bears interest based on the Canadian Swing Line Rate.

     “Canadian US Base Rate” shall mean, on any date of determination, the rate of interest, expressed as an annual rate, publicly announced or posted from
time to time by the Canadian Funding Agent as its reference rate then in effect for determining interest rates on demand commercial loans granted in Canada
in U.S. Dollars to its clients (whether or not any such loans are actually made); provided that if the Canadian US Base Rate is, for any period, less than the
Federal Funds Rate plus 0.50% per annum, the Canadian US Base Rate for such period shall be deemed to be equal to the Federal Funds Rate plus 0.50% per
annum. If for any reason the Canadian Funding Agent shall have determined (which determination shall be conclusive, absent manifest error) that it is unable
to ascertain the Federal Funds Rate for any reason, including the inability of failure of the Canadian Funding Agent to obtain sufficient bid or publications in
accordance with the terms hereof, the Canadian Funding Agent’s announced Canadian US Base Rate shall apply.

     “Change in Law” shall mean (i) the adoption of any applicable law, rule or regulation after the date of this Agreement, (ii) any change in any applicable
law, rule or regulation, or any change in the interpretation or application thereof, by any governmental authority after the date of this Agreement, or
(iii) compliance by any Lender (or its Applicable Lending Office) or any Issuing Bank (or for purposes of Section 4.12(b), by such Lender’s or Issuing Bank’s
parent corporation, if applicable) with any request, guideline or directive (whether or not having the force of law) of any governmental authority made or
issued after the date of this Agreement.
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     “Class”, when used in reference to any Loan or Borrowing, refers to whether such Loan, or the Loans comprising such Borrowing, are Revolving Loans,
BA Advances or Swing Line Loans and when used in reference to any Commitment, refers to whether such Commitment is a U.S. Facility Commitment, a
Canadian Facility Commitment or the Swing Line Commitment.

     “Closing Date” shall mean September 2, 2004.

     “Code” shall mean the Internal Revenue Code of 1986, as amended and in effect from time to time.

     “Commitment Date” shall have the meaning specified in Section 4.18(b).

     “Commitment Increase” shall have the meaning specified in Section 4.18(a).

     “Commitments” shall mean, collectively, the Canadian Facility Commitments, the U.S. Facility Commitments, the U.S. L/C Commitment, the Canadian
L/C Commitment, the U.S. Swing Line Commitment and the Canadian Swing Line Commitment.

     “Consenting Lender” has the meaning specified in Section 4.17(b).

     “Consolidated” refers to the consolidation of the accounts of the U.S. Borrower and its Subsidiaries in accordance with generally accepted accounting
principles, including principles of consolidation, consistent with those applied in the preparation of the Consolidated financial statements referred to in
Section 6.5.

     “Contractual Currency” shall have the meaning assigned to such term in Section 3.8(b).

     “Conversion Date” shall have the meaning assigned to such term in Section 3.8(b).

     “Debt” of any Person shall mean, without duplication, (i) obligations of such Person for borrowed money, (ii) obligations of such Person evidenced by
bonds, debentures, notes or other similar instruments, (iii) obligations of such Person in respect of the deferred purchase price of property or services (other
than trade payables incurred in the ordinary course of business on terms customary in the trade), (iv) obligations of such Person under any conditional sale or
other title retention agreement(s) relating to property acquired by such Person, (v) capitalized lease obligations of such Person, (vi) obligations, contingent or
otherwise, of such Person in respect of letters of credit, acceptances or similar extensions of credit, (vii) guaranties by such Person of the type of indebtedness
described in clauses (i) through (vi) above, (viii) all indebtedness of a third party secured by any lien on property owned by such Person, whether or not such
indebtedness has been assumed by such Person, (ix) all obligations of such Person, contingent or otherwise, to purchase, redeem, retire or otherwise acquire
for value any common stock or equity interests of such Person, (x) all Synthetic Lease Obligations and Invested Amounts of such Person and (xi) obligations
under any Hedge Agreement.

     “Default” shall mean any condition or event which, with notice or lapse of time or both, would constitute an Event of Default.
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     “Discount Note” shall mean a non-interest bearing promissory note denominated in Canadian Dollars issued by the Canadian Borrower to a Canadian
Lender or sub-participant which is not a bank or which does not stamp Bankers’ Acceptances or depository bills (within the meaning of the Depository Act),
such note to be in the form normally used by such Canadian Lender or sub-participant.

     “EBITDA” shall mean, for any period, an amount equal to Consolidated net income (or net loss) of the U.S. Borrower plus to the extent deducted in
determining Consolidated net income for such period, the sum of (a) net interest expense, (b) income tax expense, (c) depreciation expense, (d) amortization
expense, (e) non-recurring, non-cash losses from the write-off of goodwill and (f) minority interest earnings minus (y) minority interest losses and (z) non-
recurring, non-cash gains from the write-up of goodwill, in each case determined in accordance with GAAP by reference to the Consolidated financial
statements of the U.S. Borrower required to be delivered pursuant to Section 7.4.

     “Eligible Assignee” shall mean (a) with respect to any U.S. Lender (i) a U.S. Lender; (ii) an Affiliate of a U.S. Lender; (iii) an Approved Fund; and
(iv) any other Person (other than a natural Person) approved by the Administrative Agent, the U.S. Issuing Bank, and unless (x) such Person is taking delivery
of an assignment in connection with physical settlement of a credit derivatives transaction or (y) an Event of Default has occurred and is continuing, the U.S.
Borrower (each such approval not to be unreasonably withheld or delayed) or (b) with respect to any Canadian Lender (i) a Canadian Lender; (ii) an Affiliate
of a Canadian Lender; (iii) an Approved Fund; and (iv) any other Person (other than a natural Person) approved by the Canadian Funding Agent, the
Canadian Issuing Bank, and unless (x) such Person is taking delivery of an assignment in connection with physical settlement of a credit derivatives
transaction or (y) an Event of Default has occurred and is continuing, the Canadian Borrower (each such approval not to be unreasonably withheld or
delayed); provided that, an Eligible Assignee with respect to a Canadian Lender shall not include a non-resident person (other than an authorized foreign bank
deemed to be resident of Canada with respect to all payments made hereunder) or a partnership that is not a Canadian partnership for purposes of Part XIII of
the ITA. If the consent of any Borrower to an assignment or to an Eligible Assignee is required hereunder (including a consent to an assignment which does
not meet the minimum assignment thresholds specified in paragraph of Section 11.4), such Borrower shall be deemed to have given its consent five Business
Days after the date notice thereof has actually been delivered by the assigning Lender (through the Administrative Agent) to such Borrower, unless such
consent is expressly refused by such Borrower prior to such fifth Business Day.

     “Environmental Law” shall mean any federal, state, local, provincial or foreign statute, law, ordinance, rule, regulation, code, order, judgment, decree or
judicial or agency interpretation, policy or guidance relating to the environment, health, safety or Hazardous Materials.

     “Environmental Liability” shall mean any liability, contingent or otherwise (including any liability for damages, costs of environmental investigation and
remediation, costs of administrative oversight, fines, natural resource damages, penalties or indemnities), of any Borrower or any Subsidiary directly or
indirectly resulting from or based upon (i) any actual or alleged violation of any Environmental Law, (ii) the generation, use, handling, transportation,

10



 

storage, treatment or disposal of any Hazardous Materials, (iii) any actual or alleged exposure to any Hazardous Materials, (iv) the release or threatened
release of any Hazardous Materials or (v) any contract, agreement or other consensual arrangement pursuant to which liability is assumed or imposed with
respect to any of the foregoing.

     “ERISA” shall mean the Employee Retirement Income Security Act of 1974, as amended from time to time, and the regulations promulgated and rulings
issued thereunder.

     “ERISA Affiliate” shall mean any Person that for purposes of Title IV of ERISA is a member of the U.S. Borrower’s controlled group or under common
control with such Person, as the case may be, within the meaning of Section 414 of the Code.

     “ERISA Event” shall mean (i) the existence with respect to any Plan of an “accumulated funding deficiency” (as defined in Section 412 of the Code or
Section 302 of ERISA), whether or not waived; (ii) the filing pursuant to Section 412(d) of the Code or Section 303(d) of ERISA of an application for a
waiver of the minimum funding standard with respect to any Plan; (iii) the incurrence by the U.S. Borrower or any of its ERISA Affiliates of any liability
under Title IV of ERISA with respect to the termination of any Plan; (iv) the receipt by the U.S. Borrower or any ERISA Affiliate from the PBGC or a plan
administrator appointed by the PBGC of any notice relating to an intention by the PBGC to terminate any Plan or Plans or to appoint a trustee to administer
any Plan; (v) the incurrence by the U.S. Borrower or any of its ERISA Affiliates of any liability with respect to the withdrawal or partial withdrawal from any
Plan or Multiemployer Plan; or (vi) the receipt by the U.S. Borrower or any ERISA Affiliate of any notice concerning the imposition of Withdrawal Liability
or a determination that a Multiemployer Plan is, or is expected to be, insolvent or in reorganization, within the meaning of Title IV of ERISA.

     “Eurodollar Reserve Percentage” shall mean the aggregate of the maximum reserve percentages (including, without limitation, any emergency,
supplemental, special or other marginal reserves) expressed as a decimal (rounded upwards to the next 1/100th of 1%) in effect on any day to which the
Administrative Agent is subject with respect to the Adjusted LIBO Rate pursuant to regulations issued by the Board of Governors of the Federal Reserve
System (or any Governmental Authority succeeding to any of its principal functions) with respect to eurocurrency funding (currently referred to as
“eurocurrency liabilities” under Regulation D). Eurodollar Loans shall be deemed to constitute eurocurrency funding and to be subject to such reserve
requirements without benefit of or credit for proration, exemptions or offsets that may be available from time to time to any Lender under Regulation D. The
Eurodollar Reserve Percentage shall be adjusted automatically on and as of the effective date of any change in any reserve percentage.

     “Event of Default” shall have the meaning provided in Article IX.

     “Exchange Act” shall mean the United States Securities Exchange Act of 1934, as amended from time to time, and any successor statute thereto.

     "Exchange Rate” shall mean on any day, (i) for purposes of converting Canadian Dollars to U.S. Dollars, the Bank of Canada Noon Rate, or if such rate is
unavailable, the offered rate at
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which Canadian Dollars may be exchanged into U.S. Dollars, as set forth at approximately 11:00 a.m. on such day on the Reuters NFX Page (or if such page
is not available or the rate does not appear on such page, the comparable page on the Telerate or Bloomberg Service) for such currency and (ii) for purposes
of converting U.S. Dollars to Canadian Dollars, the offered rate at which U.S. Dollars may be exchanged into Canadian Dollars, as set forth at approximately
11:00 a.m. on such day on the Reuters NFX Page (or if such page is not available or the rate does not appear on such page, the comparable page on the
Telerate or Bloomberg Service) for such currency. In the event that any such rate does not appear on the applicable page of any such services, the “Exchange
Rate” shall be determined by reference to such other publicly available services for displaying exchange rates as may be agreed upon by the Administrative
Agent or the Canadian Funding Agent, as the case may be, and the Borrowers, or, in the absence of such agreement, such Exchange Rate shall instead be the
offered spot rate of exchange of the Administrative Agent or, if the Administrative Agent shall so determine, one of its affiliates in the market where its
foreign currency exchange operations in respect of such currency are then being conducted, at or about 10:00 a.m., local time, on such date for the sale or
purchase, as applicable, for delivery two Business Days later; provided that if at the time of any such determination, for any reason, no such spot rate is being
quoted, the Administrative Agent, after consultation with the Borrowers, may use any reasonable method it deems appropriate to determine such rate, and
such determination shall be conclusive absent manifest error.

     “Excluded Taxes” shall mean with respect to the Administrative Agent, the Canadian Funding Agent, any Lender, any Issuing Bank or any other recipient
of any payment to be made by or on account of any obligation of a Borrower hereunder, (a) income or franchise taxes imposed on (or measured by) its net
income by the jurisdiction under the laws of which such recipient is organized or in which its principal office is located or, in the case of any Lender, in which
its applicable lending office is located, (b) any branch profits taxes imposed by the United States of America, Canada or any similar tax imposed by any other
jurisdiction in which any Lender is located, (c) capital taxes imposed on (or measured by) its capital by Canada or any province or political subdivision
thereof, and (d) in the case of a Foreign Lender which is a U.S. Lender, any withholding tax that (i) is imposed on amounts payable to such Foreign Lender at
the time such Foreign Lender becomes a party to this Agreement, (ii) is imposed on amounts payable to such Foreign Lender at any time that such Foreign
Lender designates a new lending office (other than at the request of the Borrower), other than taxes that have accrued prior to the designation of such lending
office that are otherwise not Excluded Taxes, and (iii) is attributable to such Foreign Lender’s failure to comply with Section 4.15(f).

     “Existing Credit Agreement” shall mean that certain Credit Agreement, dated as of October 15, 2002, among the U.S. Borrower, the lenders party thereto,
SunTrust Bank, in its capacity as administrative agent for the lenders, and the other parties thereto, as amended and in effect on the Closing Date.

     “Existing Letters of Credit” shall mean the letters of credit issued by SunTrust Bank for the benefit of the U.S. Borrower pursuant to the Existing Credit
Agreement, as more fully described on Schedule 1.1.

     “Extension Date” shall have the meaning set for in Section 4.17(b).

12



 

     “Facility” or “Facilities” shall mean the U.S. Facility, the Canadian Facility, the Revolving Loan Commitments, the U.S. Swing Line Commitment, the
Canadian Swing Line Commitment, the Canadian L/C Commitment or the U.S. L/C Commitment, as the context may indicate.

     “Federal Funds Rate” shall mean, for any day, the rate per annum (rounded upwards, if necessary, to the next 1/100th of 1%) equal to the weighted average
of the rates on overnight Federal funds transactions with member banks of the Federal Reserve System arranged by Federal funds brokers, as published by the
Federal Reserve Bank of New York on the next succeeding Business Day or, if such rate is not so published for any Business Day, the Federal Funds Rate for
such day shall be the average rounded upwards, if necessary, to the next 1/100th of 1% of the quotations for such day on such transactions received by the
Administrative Agent from three Federal funds brokers of recognized standing selected by the Administrative Agent.

     “Fee Letter” shall mean that certain Fee Letter, dated as of July 27, 2004, executed by SunTrust Capital Markets, Inc. and SunTrust Bank and
acknowledged and agreed to by the U.S. Borrower.

     “Fees” shall mean, collectively, the Revolving Loan Facility Fees, the U.S. Letter of Credit Fee, the Canadian Letter of Credit Fee, the Stamping Fee, the
U.S. Facing Fee and the Canadian Facing Fee.

     “Fixed Rate Advance” shall mean a LIBOR Advance, a BA Advance or a Swing Line Rate Advance.

     “Foreign Lender” shall mean any U.S. Lender that is not a United States person under Section 7701(a)(3) of the Internal Revenue Code of 1986, as
amended and in effect from time to time.

     “GAAP” shall mean generally accepted accounting principles set forth in the opinions and pronouncements of the Accounting Principles Board of the
American Institute of Certified Public Accountants and statements and pronouncements of the Financial Accounting Standards Board or in such other
statements by such other entity as may be approved by a significant segment of the accounting profession, which are applicable to the circumstances as of the
date of determination.

     “Hazardous Materials” shall mean petroleum and petroleum products, byproducts or breakdown products, radioactive materials, asbestos-containing
materials, radon gas and any other chemicals, materials or substances designated, classified or regulated as being “hazardous” or “toxic,” or words of similar
import, under any federal, state, local, provincial or foreign statute, law, ordinance, rule, regulation, code, order, judgment, decree or judicial or agency
interpretation, policy or guidance.

     “Hedge Agreements” shall mean interest rate swap, cap or collar agreements, interest rate future or option contracts, currency swap agreements, currency
future or option contracts and other similar agreements.
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     “Increase Date” has the meaning specified in Section 4.18(a).

     “Increasing Lender” has the meaning specified in Section 4.18(b).

     “Indemnified Taxes” shall mean Taxes other than Excluded Taxes.

     “Information Memorandum” shall mean the Confidential Information Memorandum dated August, 2004 relating to the U.S. Borrower and the transactions
contemplated by this Agreement and the other Loan Documents.

     “Interest Coverage Ratio” shall mean for any Measurement Period, the ratio of Consolidated EBITDA of the U.S. Borrower and its Subsidiaries during
such Measurement Period to net interest expense of all Debt during such Measurement Period by the U.S. Borrower and its Subsidiaries as determined in
accordance with GAAP.

     “Interest Period” shall mean (i) a period of one, two, three or six months (or if available to all U.S. Lenders, any other period of less than twelve (12)
months), with respect to any U.S. LIBOR Advances, (ii) a period requested by the U.S. Borrower and agreed to by the U.S. Swing Line Lender for any U.S.
Swing Line Rate Advance, (iii) a period requested by the Canadian Borrower and agreed to by the Canadian Swing Line Lender for any Canadian Swing Line
Rate Advance, (iv) a period of one, two, three or six months (or if available to all Canadian Lenders, any other period of less than twelve (12) months), with
respect to any Canadian LIBOR Advances and (v) a period of one, two, three, six months (or, if available to all Canadian Lenders, any other period of less
than twelve (12) months) requested by the Canadian Borrower with respect to any Bankers’ Acceptance; provided, that:

     (i) the initial Interest Period for such Borrowing shall commence on the date of such Borrowing (including the date of any conversion from a
Borrowing of another Type), and each Interest Period occurring thereafter in respect of such Borrowing shall commence on the day on which the next
preceding Interest Period expires;

     (ii) if any Interest Period would otherwise end on a day other than a Business Day, such Interest Period shall be extended to the next succeeding
Business Day, unless such Business Day falls in another calendar month, in which case such Interest Period would end on the next preceding Business
Day;

     (iii) any Interest Period which begins on the last Business Day of a calendar month or on a day for which there is no numerically corresponding day in
the calendar month at the end of such Interest Period shall end on the last Business Day of such calendar month; and

     (iv) no Interest Period may extend beyond the Revolving Commitment Termination Date.

     “Invested Amounts” shall mean the amounts invested by investors, other than Affiliates of the Borrowers, in connection with receivables securitization
programs to which accounts
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receivable originated by the U.S. Borrower or its Subsidiaries are subject, where such invested amounts are in part reduced by the aggregate amounts received
by such investors from the payment of amounts owing in connection with such accounts receivable originated by the U.S. Borrower or its Subsidiaries.

     “Issuing Bank” shall mean the Canadian Issuing Bank or the U.S. Issuing Bank, as the case may be.

     “ITA” shall mean the Income Tax Act (Canada) and the Regulations thereto.

     “L/C Cash Collateral Account” shall mean a cash collateral account in the name of the U.S. Borrower or the Canadian Borrower, as the case may be,
established with the Administrative Agent, with respect to Letters of Credit issued under the U.S. Facility, or the Canadian Funding Agent, with respect to
Letters of Credit issued under the Canadian Facility, for deposit of cash collateral for the Letter of Credit Obligations, which account shall be designated as
the L/C Cash Collateral Account and shall be subject to the sole dominion and control of the Administrative Agent or the Canadian Funding Agent, as the
case may be.

     “L/C Disbursement” shall mean a Canadian L/C Disbursement or a U.S. L/C Disbursement, as the context may require.

     “L/C Exposure” shall mean Canadian L/C Exposure or U.S. L/C Exposure, as the context may require.

     “Lenders” shall mean, collectively, the Canadian Lenders and the U.S. Lenders, and shall include, where appropriate, the U.S. Swing Line Lender and the
Canadian Swing Line Lender.

     “Lending Office” shall mean, for each Lender, the office that such Lender may designate in writing from time to time to the Borrowers, the Administrative
Agent and the Canadian Funding Agent, if applicable, with respect to each Type of Loan, it being understood that the Lending Office of any Canadian Lender
shall be located in Canada.

     “Letter of Credit Obligations” shall mean, with respect to any Letters of Credit outstanding as of any date of determination, the sum of (a) the maximum
aggregate amount which at such date of determination is available to be drawn by the beneficiaries thereof (assuming the conditions for drawing thereunder
have been met) under such Letters of Credit then outstanding, plus (b) the aggregate amount of all drawings under such Letters of Credit honored by the
Canadian Issuing Bank or the U.S. Issuing Bank, as the case may be, and not theretofore reimbursed by the U.S. Borrower or the Canadian Borrower, as the
case may be.

     “Letters of Credit” shall mean the letters of credit issued pursuant to Section 2.5 by the U.S. Issuing Bank for the account of the U.S. Borrower pursuant to
the U.S. L/C Commitment and/or the letters of credit issued pursuant to Section 3.10 by the Canadian Issuing Bank for the account of the Canadian Borrower
pursuant to the Canadian L/C Commitment including, without limitation, the Existing Letters of Credit.
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     “Leverage Ratio” shall mean, for any Measurement Period, the ratio of Consolidated Net Borrowed Debt of the U.S. Borrower as of the last day of such
Measurement Period to Consolidated EBITDA of the U.S. Borrower and its Subsidiaries during such Measurement Period, as determined in accordance with
GAAP by reference to the Consolidated financial statements of the U.S. Borrower required to be delivered pursuant to Section 7.4.

     “LIBOR” shall mean, for any applicable Interest Period with respect to any U.S. LIBOR Advance, the British Bankers’ Association Interest Settlement
Rate per annum for deposits in U.S. Dollars for a period equal to such Interest Period appearing on the display designated as Page 3750 on the Dow Jones
Markets Service (or such other page on that service or such other service designated by the British Bankers’ Association for the display of such Association’s
Interest Settlement Rates for Dollar deposits) as of 11:00 a.m. (London, England time) on the day that is two Business Days prior to the first day of the
Interest Period or if such Page 3750 is unavailable for any reason at such time, the rate which appears on the Reuters Screen ISDA Page as of such date and
such time; provided, that if the Administrative Agent determines that the relevant foregoing sources are unavailable for the relevant Interest Period, LIBOR
shall mean the rate of interest determined by the Administrative Agent to be the average (rounded upward, if necessary, to the nearest 1/100th of 1%) of the
rates per annum at which deposits in U.S. Dollars are offered to the Administrative Agent two (2) Business Days preceding the first day of such Interest
Period by leading banks in the London interbank market as of 10:00 a.m. (New York, New York time) for delivery on the first day of such Interest Period, for
the number of days comprised therein and in an amount comparable to the amount of the U.S. LIBOR Advance of the Administrative Agent.

     “LIBOR Advance” shall mean a Canadian LIBOR Advance or a U.S. LIBOR Advance, as the case may be.

     “LIBOR Borrowing” shall mean a Borrowing consisting of LIBOR Advances.

     “Lien” shall have the meaning assigned to such term in Section 6.7.

     “Liquidation Currency” shall have the meaning assigned to such term in Section 3.8(c).

     “Loan Documents” shall mean, collectively, this Agreement, the Notes, the Letters of Credit, the Parent Guaranty Agreement and any and all other
instruments, agreements, documents and writings executed in connection herewith or therewith.

     “Loans” shall mean, collectively, all Revolving Loans and Swing Line Loans.

     “Margin Stock” has the meaning given that term in Regulation U of the Board of Governors of the Federal Reserve System, as in effect from time to time.

     “Material Adverse Effect” shall mean a material adverse effect on (a) the business, condition (financial or otherwise), operations or properties of the U.S.
Borrower and its Subsidiaries, taken as a whole, (b) the rights and remedies of the Administrative Agent, the Canadian Funding Agent or any Lender under
this Agreement or any other Loan Document or
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(c) the ability of any Borrower to perform its obligations under this Agreement or any other Loan Document.

     “Measurement Period” shall mean, as of any date of determination, the most recently completed four consecutive fiscal quarters of the U.S. Borrower
ending on or immediately prior to such date.

     “Moody’s” shall mean Moody’s Investor Services, Inc.

     “Multiemployer Plan” shall mean a “multiemployer plan”, as defined in Section 4001(a)(3) of ERISA, to which the U.S. Borrower or any of its ERISA
Affiliates is making or accruing an obligation to make contributions, or has within any of the preceding five plan years made or accrued an obligation to make
contributions.

     “Multiple Employer Plan” shall mean a single employer plan, as defined in Section 4001(a)(15) of ERISA, that (a) is maintained for employees of the
Borrower or any of its ERISA Affiliates and at least one Person other than such Person and its ERISA Affiliates or (b) was so maintained and in respect of
which such Person or any of its ERISA Affiliates could have liability under Section 4064 or 4069 of ERISA in the event such plan has been or were to be
terminated.

     “Net Borrowed Debt” shall mean, as of any date, with respect to the U.S. Borrower and its Subsidiaries, (a) the sum of (v) all indebtedness for borrowed
money and obligations evidenced by bonds, debentures, notes or other similar instruments, (w) all Invested Amounts, (x) all obligations in respect of
acceptances, letters of credit or similar extensions of credit, in each case when issued, (y) all obligations as lessee under leases which shall have been or
should be, in accordance with GAAP, recorded as capital leases and (z) all Synthetic Lease Obligations minus (b) cash on the Consolidated balance sheet of
the U.S. Borrower to the extent cash exceeds $50,000,000, provided that the amount of cash subtracted pursuant to this clause (b) shall be $0 on any date on
which Advances are outstanding.

     “Notes” shall mean, collectively, the Revolving Notes and the Swing Line Notes.

     “Non-Consenting Lender” shall have the meaning specified in Section 4.17(b)

     “Notice of Borrowing” shall mean a Notice of U.S. Borrowing or a Notice of Canadian Borrowing, as the context may require.

     “Notice of Canadian Borrowing” shall have the meaning set forth in Section 3.3.

     “Notice of Canadian Swing Line Borrowing” shall have the meaning as set forth in Section 3.13.

     “Notice of Conversion/Continuation” shall have the meaning set forth in Section 4.2(b).

     “Notice of U.S. Swing Line Borrowing” shall have the meaning as set forth in Section 2.4.
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     “Notice of U.S. Borrowing” shall have the meaning set forth in Section 2.3.

     “Obligations” shall mean, with respect to any Person, any obligation of such Person of any kind, including, without limitation, any liability of such Person
on any claim, whether or not the right of any creditor to payment in respect of such claim is reduced to judgment, liquidated, unliquidated, fixed, contingent,
matured, disputed, undisputed, legal, equitable, secured or unsecured, and whether or not such obligation is discharged, stayed or otherwise affected by any
proceeding referred to in Section 9.1(e). Without limiting the generality of the foregoing, the Obligations of the Borrowers under this Agreement and any
other Loan Document include (i) all principal, interest, letter of credit reimbursement obligations, charges, expenses, fees, attorneys’ fees, disbursements,
indemnities and any other amounts (including all fees and expenses of counsel to the Administrative Agent, the Canadian Funding Agent, any Issuing Bank
and any Lender (including the Swing Line Lenders)) payable by any Borrower to the Administrative Agent, the Canadian Funding Agent, any Issuing Bank
or any Lender (including the Swing Line Lenders) pursuant to or in connection with this Agreement or any other Loan Document, and (ii) any amount in
respect of any of the foregoing payable by any Borrower pursuant to or in connection with this Agreement or any other Loan Document, that any Lender, in
its sole discretion and upon five Business Days’ notice to the applicable Borrower, may elect to pay or advance on behalf of such Borrower.

     “Other Taxes” shall mean any and all present or future stamp or documentary taxes or any other excise or property taxes, charges or similar levies arising
from any payment made hereunder or from the execution, delivery or enforcement of, or otherwise with respect to, this Agreement or any other Loan
Document.

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

     “Parent Guaranty Agreement” shall mean that certain Guaranty Agreement executed by the U.S. Borrower in favor of the Canadian Funding Agent
substantially in the form of Exhibit I, pursuant to which the U.S. Borrower guarantees all obligations of the Canadian Borrower under this Agreement and all
other Loan Documents.

     “Payment Office” shall mean, (i) with respect to payments of principal, interest, fees or other amounts relating to the Revolving Loans and all other
Obligations under the U.S. Facility, the office of the Administrative Agent located at 303 Peachtree Street, N.E., Atlanta, Georgia 30308, or such other
location as to which the Administrative Agent shall have given written notice to the U.S. Borrower and the U.S. Lenders, which office must be in the United
States of America or (ii) with respect to payments of principal, interest, fees or other amounts relating to the Revolving Loans and all other Obligations under
the Canadian Facility, the office of the Canadian Funding Agent located at 100 King Street West, 19th Floor, First Canadian Place, Toronto, Ontario M5X
1H3, or such other location as to which the Canadian Funding Agent shall have given written notice to the Canadian Borrower and the Canadian Lenders,
which office must be in Canada.
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     “Person” shall mean an individual, partnership, corporation (including a business trust), limited liability company, joint stock company, trust,
unincorporated association, joint venture or other entity, or a government or any political subdivision or agency thereof.

     “Permitted Investments” shall mean: (i) direct obligations of, or obligations the principal of and interest on which are unconditionally guaranteed by, the
United States or Canada (or by any agency thereof to the extent such obligations are backed by the full faith and credit of the United States or Canada), in
each case maturing within one year from the date of acquisition thereof; (ii) commercial paper having the highest rating, at the time of acquisition thereof, of
S&P, Moody’s or Dominion Bond Rating Service Limited and in either case maturing within six months from the date of acquisition thereof; (iii) certificates
of deposit, bankers’ acceptances and time deposits maturing within 180 days of the date of acquisition thereof issued or guaranteed by or placed with, and
money market deposit accounts issued or offered by, any domestic office of any commercial bank organized under the laws of the United States or any state
thereof or the laws of Canada which has a combined capital and surplus and undivided profits of not less than $500,000,000; (iv) fully collateralized
repurchase agreements with a term of not more than 30 days for securities described in clause (i) above and entered into with a financial institution satisfying
the criteria described in clause (iii) above; and (v) mutual funds investing solely in any one or more of the Permitted Investments described in clauses
(i) through (iv) above.

     “Plan” shall mean a Single Employer Plan or a Multiple Employer Plan.

     “Pro Rata Share” shall mean (i) with respect to any Commitment of any Lender at any time, a percentage, the numerator of which shall be such
Commitment of such Lender (or if such Commitments have been terminated or expired or the Loans have been declared to be due and payable, such Lender’s
Revolving Credit Exposure), and the denominator of which shall be the sum of such Commitments of all Lenders (or if such Commitments have been
terminated or expired or the Loans have been declared to be due and payable, all Revolving Credit Exposure of all Lenders) and (ii) with respect to all
Commitments of any Lender at any time, a percentage, the numerator of which shall be the sum of such Lender’s Commitments (or if such Commitments
have been terminated or expired or the Loans have been declared to be due and payable, such Lender’s Revolving Credit Exposure) and the denominator of
which shall be the sum of all Lenders’ Commitments (or if such Commitments have been terminated or expired or the Loans have been declared to be due and
payable, all Revolving Credit Exposure of all Lenders funded under such Commitments).

     “Public Debt Rating” shall mean, as of any date, the better of (a) the lowest rating of any class of long-term public unsecured senior debt issued by the
U.S. Borrower as most recently announced by Moody’s and (b) the lowest rating of the U.S. Borrower’s long-term public unsecured senior debt as most
recently announced by S&P, as the case may be, or, if either Moody’s or S&P is no longer in existence on such date, a Substitute Rating Agency, provided,
however, that (i) if any rating established by S&P or Moody’s (or any Substitute Rating Agency) shall be changed, such change shall be effective as of the
date on which such change is first announced publicly by the rating agency making such change; and (ii) if S&P or Moody’s (or any Substitute Rating
Agency) shall change the basis on which ratings are established, each reference to the Public Debt Rating announced by S&P or Moody’s (or any Substitute
Rating
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Agency), as the case may be, shall refer to the then equivalent rating by S&P or Moody’s (or any Substitute Rating Agency), as the case may be.

     “Regulation D” shall mean Regulation D of the Board of Governors of the Federal Reserve System, as the same may be in effect from time to time.

     “Related Parties” shall mean, with respect to any specified Person, such Person’s Affiliates and the respective directors, officers, employees, agents and
advisors of such Person and such Person’s Affiliates.

     “Required Canadian Lenders” shall mean (i) at any time on or prior to the Revolving Commitment Termination Date, Canadian Lenders holding more than
50% of the Canadian Facility Commitment Amount; and (ii) at any time after the Revolving Commitment Termination Date, Canadian Lenders holding more
than 50% of the then aggregate outstanding principal amount of all Revolving Credit Exposure under the Canadian Facility.

     “Required Lenders” shall mean (i) at any time on or prior to the Revolving Commitment Termination Date, Lenders holding more than 50% of the
aggregate principal amount of the Revolving Loan Commitments; and (ii) at any time after the Revolving Commitment Termination Date, Lenders holding
more than 50% of the then aggregate outstanding principal amount of all Revolving Credit Exposure.

     “Required U.S. Lenders” shall mean (i) at any time on or prior to the Revolving Commitment Termination Date, U.S. Lenders holding more than 50% of
the U.S. Facility Commitment Amount; and (ii) at any time after the Revolving Commitment Termination Date, U.S. Lenders holding more than 50% of the
then aggregate outstanding principal amount of all Revolving Credit Exposure under the U.S. Facility.

     “Reset Date” shall have the meaning assigned to such term in Section 3.9(a).

     “Reuters Screen” shall mean, when used in connection with any designated page for LIBOR, the display page so designated on the Reuter Monitor Money
Rates Service (or such other page as may replace that page on that service for the purpose of displaying rates comparable to LIBOR).

     “Revolving Commitment Termination Date” shall mean the earlier of (i) September 2, 2009, and (ii) the date on which all amounts outstanding under this
Agreement have been declared to be, or have automatically become, due and payable pursuant to Article IX.

     “Revolving Credit Exposure” shall mean, with respect to any Lender at any time, the sum of the outstanding principal amount of such Lender’s Loans, L/C
Exposure and Swing Line Exposure.

     “Revolving Loan” shall mean a loan outstanding under the Revolving Loan Commitments.
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     “Revolving Loan Commitments” shall mean, collectively, the U.S. Facility Commitments and the Canadian Facility Commitments.

     “Revolving Loan Facility Fees” shall have the meaning set forth in Section 4.8(b).

     “Revolving Note” shall mean a promissory note of the U.S. Borrower or the Canadian Borrower, as the case may be, payable to the order of any Lender, in
substantially the form of Exhibit B, evidencing the Loans made by such Lender pursuant to the Revolving Loan Commitments, either as originally executed
or as it may be from time to time supplemented, modified, amended, renewed or extended.

     “S&P” shall mean Standard & Poor’s Ratings Group, a division of The McGraw-Hill Companies, Inc.

     “Single Employer Plan” shall mean a single employer plan, as defined in Section 4001(a)(15) of ERISA, that (i) is maintained for employees of the U.S.
Borrower or any of its ERISA Affiliates and no Person other than such Person and its ERISA Affiliates, or (ii) was so maintained and in respect of which the
U.S. Borrower or its ERISA Affiliates could have liability under Section 4069 of ERISA in the event such plan has been or were to be terminated.

     “Stamping Fees” shall mean, with respect to BA Advances, the fee calculated by (a) multiplying the Applicable Margin for stamping fees by the face
amount of the Bankers’ Acceptances being issued and stamped in connection with the BA Advance being made, (b) dividing the product so obtained by 365
or, in a leap year, 366, and (c) multiplying the result so obtained by the number of days in the relevant Interest Period.

     “Subsidiary” shall mean, with respect to any Person, any corporation, partnership, joint venture, limited liability company, trust or estate of which (or in
which) more than 50% of (a) the issued and outstanding capital stock having ordinary voting power to elect a majority of the Board of Directors of such
corporation (irrespective of whether at the time capital stock of any other class or classes of such corporation shall or might have voting power upon the
occurrence of any contingency), (b) the interest in the capital or profits of such partnership, joint venture or limited liability company or (c) the beneficial
interest in such trust or estate is at the time directly or indirectly owned or controlled by such Person, by such Person and one or more of its other Subsidiaries
or by one or more of such Person’s other Subsidiaries.

     “Substitute Rating Agency” shall mean a nationally recognized credit rating organization designated by the U.S. Borrower and approved by the
Administrative Agent.

     “Swing Line Borrowing” shall mean a U.S. Swing Line Borrowing or a Canadian Swing Line Borrowing, as the case may be.
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     “Swing Line Exposure” shall mean Canadian Swing Line Exposure or U.S. Swing Line Exposure, as the context may require.

     “Swing Line Lenders” shall mean, collectively, the U.S. Swing Line Lender and the Canadian Swing Line Lender.

     “Swing Line Loans” shall mean, collectively, the U.S. Swing Line Loans and the Canadian Swing Line Loans.

     “Swing Line Notes” shall mean, collectively, the U.S. Swing Line Note and the Canadian Swing Line Note.

     “Swing Line Rate Advances” shall collectively, the U.S. Swing Line Rate Advances and the Canadian Swing Line Rate Advances.

     “Synthetic Lease Obligations” shall mean the monetary obligation of a Person under a synthetic, off-balance sheet or tax retention lease or any other
monetary obligation arising under a similar transaction.

     “Taxes” shall mean any and all present or future taxes, levies, imposts, duties, deductions, charges or withholdings imposed by any governmental
authority.

     “Telerate” shall mean, when used in connection with any designated page for LIBOR, the display page so designated on the Dow Jones Telerate Service
(or such other page as may replace that page on that service for the purpose of displaying rates comparable to LIBOR).

     “Type” of Borrowing shall mean a Borrowing composed of U.S. Base Rate Advances, Canadian Base Rate Advances bearing interest based on the
Canadian Prime Rate, Canadian Base Rate Advances bearing interest based on the Canadian US Base Rate, U.S. LIBOR Advances, Canadian LIBOR
Advances, BA Advances or Swing Line Rate Advances, as the case may be.

     “U.S. Base Rate” shall mean the higher of (x) the rate which the Administrative Agent publicly announces from time to time to be its prime lending rate, as
in effect from time to time, and (y) the Federal Funds Rate, as in effect from time to time, plus one-half of one percent (0.50%) per annum; the Administrative
Agent’s prime lending rate is a reference rate and does not necessarily represent the lowest or best rate charged to customers; the Administrative Agent may
make commercial loans or other loans at rates of interest at, above or below the Administrative Agent’s prime lending rate.

     “U.S. Base Rate Advance” shall mean an Advance bearing interest based on the U.S. Base Rate.

     “U.S. Borrower” shall have the meaning set forth in the opening paragraph hereof.

     “U.S. Dollar” and the sign “$” shall mean lawful money of the United States of America.
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     “U.S. Dollar Equivalent” shall mean, on any date, (i) with respect to any amount denominated in U.S. Dollars, such amount and (ii) with respect to any
amount denominated in Canadian Dollars, the amount of U.S. Dollars that would be required to purchase the amount of such Canadian Dollars on such date
based upon the Exchange Rate as of the applicable date of determination.

     “U.S. Facility” shall mean, at any time, that certain revolving loan facility in a maximum principal amount equal to the U.S. Facility Commitment Amount
from time to time, established by the U.S. Lenders in favor of the U.S. Borrower pursuant to Section 2.1.

     “U.S. Facility Commitment” shall mean, at any time for any U.S. Lender, the commitment of such U.S. Lender to the U.S. Facility, initially in the amount
set forth opposite such Lender’s name on Annex I hereto or, for any Person becoming a U.S. Lender after the Closing Date, the amount of the assigned “U.S.
Facility Commitment” set forth in the Assignment and Acceptance executed by such Person, as the same may be increased or decreased from time to time as
a result of any reduction thereof pursuant to the terms hereof, any assignment thereof pursuant to Section 11.4, or any amendment thereof pursuant to
Section 11.2.

     “U.S. Facility Commitment Amount” shall mean, at any time, the aggregate amount of the U.S. Facility Commitments at such time. As of the Closing
Date, the aggregate amount of U.S. Facility Commitment Amount is $150,000,000.

     “U.S. Facing Fee” shall have the meaning set forth in Section 4.8(f).

     “U.S. Issuing Bank” shall mean SunTrust Bank, as issuer of Letters of Credit pursuant to Section 2.5.

     “U.S. L/C Commitment” shall mean a portion of the U.S. Facility Commitments that may be used by the U.S. Borrower for the issuance of Letters of
Credit in an aggregate face amount not to exceed $25,000,000.

     “U.S. L/C Disbursement” shall mean a payment made by the U.S. Issuing Bank pursuant to a Letter of Credit.

     “U.S. L/C Exposure” shall mean, at any time, the sum of (i) the aggregate undrawn amount of all outstanding Letters of Credit issued under the U.S.
Facility at such time, plus (ii) the aggregate amount of all U.S. L/C Disbursements that have not been reimbursed by or on behalf of the U.S. Borrower at such
time. The U.S. L/C Exposure of any Lender shall be its Pro Rata Share of the total U.S. L/C Exposure at such time.

     “U.S. Lenders” shall mean, collectively, each of the Persons identified as a “U.S. Lender” on Annex I hereto acting through its lending office in the United
States of America as such Person may specify in accordance with the terms and conditions hereof, and any Person who becomes a U.S. Lender by way of
assignment in accordance with the terms hereof, together with their respective successors and permitted assigns.
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     “U.S. Letter of Credit Fee” shall have the meaning set forth in Section 4.8(d).

     “U.S. LIBOR Advance” shall mean an Advance bearing interest based on the Adjusted LIBO Rate.

     “U.S. Revolving Credit Exposure” shall mean, with respect to any U.S. Lender at any time, the sum of the outstanding principal amount of such Lender’s
U.S. Revolving Loans, U.S. L/C Exposure and U.S. Swing Line Exposure.

     “U.S. Revolving Loans” shall mean, collectively, the loans made by the U.S. Lenders to the U.S. Borrower under the U.S. Facility pursuant to Section 2.2.

     “U.S. Swing Line Borrowing” shall mean any Borrowing consisting or to consist of a U.S. Swing Line Rate Advance.

     “U.S. Swing Line Commitment” shall mean the commitment of the U.S. Swing Line Lender to make U.S. Swing Line Loans in an aggregate principal
amount at any time outstanding not to exceed $10,000,000.

     “U.S. Swing Line Exposure” shall mean, with respect to each U.S. Lender, the outstanding principal amount of the U.S. Swing Line Loans multiplied by
such U.S. Lender’s Pro Rata Share of the U.S. Facility Commitments.

     “U.S. Swing Line Lender” shall mean SunTrust Bank or any subsequent U.S. Lender extending to the U.S. Borrower the U.S. Swing Line Commitment
hereunder.

     “U.S. Swing Line Loans” shall mean, collectively, the loans made to the U.S. Borrower by the U.S. Swing Line Lender pursuant to the U.S. Swing Line
Commitment.

     “U.S. Swing Line Note” shall mean the promissory note of the U.S. Borrower payable to the order of the U.S. Swing Line Lender, substantially in the form
of Exhibit C, evidencing the U.S. Swing Line Loans, either as originally executed or as it may be from time to time supplemented, modified, amended,
renewed or extended.

     “U.S. Swing Line Rate” shall mean, for any Interest Period, the rate as offered by the U.S. Swing Line Lender and accepted by the U.S. Borrower.

     “U.S. Swing Line Rate Advance” shall mean any Advance hereunder which bears interest based on the U.S. Swing Line Rate.

     “Voting Stock” shall mean capital stock issued by a corporation, or equivalent interests in any other Person, the holders of which are ordinarily, in the
absence of contingencies, entitled to vote for the election of directors (or persons performing similar functions) of such Person, even though the right so to
vote has been suspended by the happening of such a contingency.
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     “Withdrawal Liability” shall have the meaning given such term under Part 1 of Subtitle E of Title IV of ERISA.

          Section 1.2. Accounting Terms and Determination. Unless otherwise defined or specified herein, all accounting terms used herein shall be
interpreted, all accounting determinations hereunder shall be made, and all financial statements required to be delivered hereunder shall be prepared, in
accordance with GAAP as in effect from time to time, applied on a basis consistent with the most recent audited consolidated financial statement of the U.S.
Borrower delivered pursuant to Section 7.4; provided, that if the U.S. Borrower notifies the Administrative Agent that the Borrower wishes to amend any
covenant in Sections 8.6 or 8.7 to eliminate the effect of any change in GAAP on the operation of such covenant (or if the Administrative Agent notifies the
U.S. Borrower that the Required Lenders wish to amend any of such sections for such purpose), then the U.S. Borrower’s compliance with such covenant
shall be determined on the basis of GAAP in effect immediately before the relevant change in GAAP became effective, until either such notice is withdrawn
or such covenant is amended in a manner satisfactory to the U.S. Borrower and the Required Lenders.

          Section 1.3. Classifications of Loans and Borrowings. For purposes of this Agreement, Loans may be classified and referred to by Class (e.g. a
“Revolving Loan” or “Swing Line Loan”) or by Type (e.g. a “U.S. LIBOR Loan”, “Base Rate Loan” or “Fixed Rate Loan”) or by Class and Type (e.g.
“Revolving U.S. LIBOR Loan”). Borrowings also may be classified and referred to by Class (e.g. “Revolving Borrowing”) or by Type (e.g. “U.S. LIBOR
Borrowing”) or by Class and Type (e.g. “ Revolving U.S. LIBOR Borrowing”).

          Section 1.4. Terms Generally. The definitions of terms herein shall apply equally to 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”. In the computation of periods of time from a specified date to a later specified date, the word “from” means “from and including” and the word “to”
means “to but excluding”. Unless the context requires otherwise (i) any definition of or reference to any agreement, instrument or other document referred to
herein shall be construed as referring to such agreement, instrument or other document as it was originally executed or as it may from time to time be
amended, restated, supplemented or otherwise modified (subject to any restrictions on such amendments, supplements or modifications set forth herein or
therein), (ii) any reference herein to any Person shall be construed to include such Person’s successors and permitted assigns, (iii) the words “hereof”,
“herein” and “hereunder” and words of similar import shall be construed to refer to this Agreement as a whole and not to any particular provision hereof,
(iv) all references to Articles, Sections, Exhibits and Schedules shall be construed to refer to Articles, Sections, Exhibits and Schedules to this Agreement and
(v) all references to a specific time shall be construed to refer to the time in the city and state of the Administrative Agent’s principal office, unless otherwise
indicated.
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ARTICLE II

AMOUNT AND TERMS OF U.S. CREDIT FACILITY

          Section 2.1. General Description of U.S. Credit Facility. Subject to and upon the terms and conditions herein set forth, (a) the U.S. Lenders hereby
establish in favor of the U.S. Borrower a revolving credit facility pursuant to which each U.S. Lender severally agrees (to the extent of such U.S. Lender’s
U.S. Facility Commitment) to make U.S. Revolving Loans to the U.S. Borrower in accordance with Section 2.2, (b) the U.S. Issuing Bank agrees to issue
Letters of Credit in accordance with Section 2.5, (c) the U.S. Swing Line Lender agrees to make U.S. Swing Line Loans to the U.S. Borrower in accordance
with Section 2.4 and (d) each U.S. Lender agrees to purchase a participation interest in the Letters of Credit issued under the U.S. Facility and U.S. Swing
Line Loans in accordance with this Article II; provided, however, that in no event may the aggregate amount of all U.S. Revolving Loans, Letter of Credit
Obligations and U.S. Swing Line Exposure outstanding under the U.S. Facility exceed at any time the U.S. Facility Commitment Amount then in effect.

          Section 2.2. U.S. Revolving Loans. Subject to and upon the terms and conditions set forth herein, each U.S. Lender severally agrees to make U.S.
Revolving Loans, ratably in proportion to its Pro Rata Share of the U.S. Facility Commitment Amount, to the U.S. Borrower, from time to time during the
Availability Period, in an aggregate principal amount outstanding at any time that will not result in (a) such U.S. Lender’s U.S. Revolving Credit Exposure
exceeding such U.S. Lender’s U.S. Facility Commitment or (b) the sum of the aggregate U.S. Revolving Credit Exposures of all U.S. Lenders exceeding the
U.S. Facility Commitment Amount. During the Availability Period, the U.S. Borrower shall be entitled to borrow, prepay and reborrow U.S. Revolving Loans
in accordance with the terms and conditions of this Agreement; provided, that the U.S. Borrower may not borrow or reborrow should there exist a Default or
Event of Default.

          Section 2.3. Procedure for U.S. Revolving Borrowings. The U.S. Borrower shall give the Administrative Agent written notice (or telephonic notice
promptly confirmed in writing) of each Borrowing to be made under the U.S. Facility substantially in the form of Exhibit E (a “Notice of U.S. Borrowing”)
(x) prior to 12:00 p.m. (New York time) on the requested date of each U.S. Base Rate Borrowing and (y) prior to 12:00 p.m. (New York time) three
(3) Business Days prior to the requested date of each U.S. LIBOR Borrowing. Each Notice of U.S. Borrowing shall be irrevocable and shall specify: (i) the
aggregate principal amount of such Borrowing, (ii) the date of such Borrowing (which shall be a Business Day), (iii) the Type of such Loan comprising such
Borrowing, (iv) the account of the U.S. Borrower to which the proceeds of such Borrowing should be credited and (v) in the case of a U.S. LIBOR
Borrowing, the duration of the initial Interest Period applicable thereto (subject to the provisions of the definition of Interest Period). Each Borrowing made
under the U.S. Facility shall consist entirely of U.S. Base Rate Advances or U.S. LIBOR Advances, as the U.S. Borrower may request. The aggregate
principal amount of each U.S. LIBOR Borrowing shall be not less than $5,000,000 or a larger multiple of $1,000,000, and the aggregate principal amount of
each U.S. Base Rate Borrowing shall not be less than $1,000,000 or a larger multiple of $100,000; provided, that any U.S. Base Rate Borrowing made
pursuant to Section 2.4(c) or Section 2.5(e) may be made in
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lesser amounts as provided therein. At no time shall the total number of Borrowings outstanding at any time under the U.S. Facility and bearing interest at the
Adjusted LIBO Rate exceed eight. Promptly following the receipt of a Notice of U.S. Borrowing in accordance herewith, the Administrative Agent shall
advise each U.S. Lender of the details thereof and the amount of such U.S. Lender’s U.S. Revolving Loan to be made as part of the requested Borrowing.

          Section 2.4. U.S. Swing Line Commitment.

          (a) Subject to the terms and conditions set forth herein, the U.S. Swing Line Lender agrees to make U.S. Swing Line Loans to the U.S. Borrower, from
time to time during the Availability Period, in an aggregate principal amount outstanding at any time not to exceed the lesser of (i) the U.S. Swing Line
Commitment then in effect and (ii) the U.S. Facility Commitment Amount minus the U.S. Revolving Loans and U.S. L/C Exposure; provided, that the U.S.
Swing Line Lender shall not be required to make a U.S. Swing Line Loan to refinance an outstanding U.S. Swing Line Loan. The U.S. Borrower shall be
entitled to borrow, repay and reborrow U.S. Swing Line Loans in accordance with the terms and conditions of this Agreement.

          (b) The U.S. Borrower shall give the Administrative Agent written notice (or telephonic notice promptly confirmed in writing) of each U.S. Swing Line
Borrowing substantially in the form of Exhibit D attached hereto (“Notice of U.S. Swing Line Borrowing”) prior to 12:00 p.m. (New York, New York time)
on the requested date of each U.S. Swing Line Borrowing. Each Notice of U.S. Swing Line Borrowing shall be irrevocable and shall specify: (i) the principal
amount of such U.S. Swing Line Loan, (ii) the date of such U.S. Swing Line Loan (which shall be a Business Day) and (iii) the account of the U.S. Borrower
to which the proceeds of such U.S. Swing Line Loan should be credited. The Administrative Agent will promptly advise the U.S. Swing Line Lender of each
Notice of U.S. Swing Line Borrowing. Each U.S. Swing Line Loan shall accrue interest at the U.S. Swing Line Rate and shall have an Interest Period (subject
to the definition thereof) as agreed between the U.S. Borrower and the U.S. Swing Line Lender. The aggregate principal amount of each U.S. Swing Line
Loan shall be not less than $100,000 or a larger multiple of $50,000, or such other minimum amounts agreed to by the U.S. Swing Line Lender and the U.S.
Borrower. The U.S. Swing Line Lender will make the proceeds of each U.S. Swing Line Loan available to the U.S. Borrower in U.S. Dollars in immediately
available funds at the account specified by the U.S. Borrower in the applicable Notice of U.S. Swing Line Borrowing not later than 2:00 p.m. (New York,
New York time) on the requested date of such U.S. Swing Line Loan.

          (c) The U.S. Swing Line Lender, at any time and from time to time in its sole discretion, may, on behalf of the U.S. Borrower (which hereby
irrevocably authorizes and directs the U.S. Swing Line Lender to act on its behalf), give a Notice of U.S. Borrowing to the Administrative Agent requesting
the U.S. Lenders (including the U.S. Swing Line Lender) to make U.S. Base Rate Loans in an amount equal to the unpaid principal amount of any U.S. Swing
Line Loan. Each U.S. Lender will make the proceeds of its U.S. Base Rate Loan included in such Borrowing available to the Administrative Agent for the
account of the U.S. Swing Line Lender in accordance with Section 4.1, which will be used solely for the repayment of such U.S. Swing Line Loan.
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          (d) If for any reason a U.S. Base Rate Borrowing may not be (as determined in the sole discretion of the Administrative Agent), or is not, made in
accordance with the foregoing provisions, then each U.S. Lender (other than the U.S. Swing Line Lender) shall purchase an undivided participating interest in
such U.S. Swing Line Loan in an amount equal to its Pro Rata Share thereof on the date that such U.S. Base Rate Borrowing should have occurred. On the
date of such required purchase, each U.S. Lender shall promptly transfer, in immediately available funds, the amount of its participating interest to the
Administrative Agent for the account of the U.S. Swing Line Lender. If such U.S. Swing Line Loan bears interest at a rate other than the U.S. Base Rate, such
U.S. Swing Line Loan shall automatically become a U.S. Base Rate Loan on the effective date of any such participation and interest shall become payable on
demand.

          (e) Each U.S. Lender’s obligation to make a U.S. Base Rate Loan pursuant to Section 2.4(c) or to purchase the participating interests pursuant to
Section 2.4(d) shall be absolute and unconditional and shall not be affected by any circumstance, including without limitation (i) any setoff, counterclaim,
recoupment, defense or other right that such Lender or any other Person may have or claim against the U.S. Swing Line Lender, the U.S. Borrower or any
other Person for any reason whatsoever, (ii) the existence of a Default or an Event of Default or the termination of any Lender’s U.S. Facility Commitment,
(iii) the existence (or alleged existence) of any event or condition which has had or could reasonably be expected to have a Material Adverse Effect, (iv) any
breach of this Agreement or any other Loan Document by any Borrower, the Administrative Agent, the Canadian Funding Agent or any Lender or (v) any
other circumstance, happening or event whatsoever, whether or not similar to any of the foregoing. If such amount is not in fact made available to the U.S.
Swing Line Lender by any U.S. Lender, the U.S. Swing Line Lender shall be entitled to recover such amount on demand from such U.S. Lender, together
with accrued interest thereon for each day from the date of demand thereof (i) at the Federal Funds Rate until the second Business Day after such demand and
(ii) at the U.S. Base Rate at all times thereafter. Until such time as such U.S. Lender makes its required payment, the U.S. Swing Line Lender shall be deemed
to continue to have outstanding U.S. Swing Line Loans in the amount of the unpaid participation for all purposes of the Loan Documents. In addition, such
U.S. Lender shall be deemed to have assigned any and all payments made of principal and interest on its Loans and any other amounts due to it hereunder, to
the U.S. Swing Line Lender to fund the amount of such Lender’s participation interest in such U.S. Swing Line Loans that such Lender failed to fund
pursuant to this Section, until such amount has been purchased in full.

          Section 2.5. U.S. L/C Commitment.

          (a) During the Availability Period, the U.S. Issuing Bank, in reliance upon the agreements of the other U.S. Lenders pursuant to Section 2.5(d), agrees
to issue, at the request of the U.S. Borrower, Letters of Credit for the account of the U.S. Borrower on the terms and conditions hereinafter set forth; provided,
that (i) each Letter of Credit shall expire on the earlier of (A) the date one year after the date of issuance of such Letter of Credit (or in the case of any renewal
or extension thereof, one year after such renewal or extension) and (B) the date that is five (5) Business Days prior to the Revolving Commitment
Termination Date; (ii) each Letter of Credit shall be in a stated amount of at least $100,000; and (iii) the U.S. Borrower may not request any Letter of Credit,
if, after giving effect to such issuance (A) the aggregate U.S. L/C Exposure would exceed the U.S. L/C Commitment or (B) the aggregate U.S. Revolving
Credit
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Exposure of all U.S. Lenders would exceed the U.S. Facility Commitment Amount. Upon the issuance of each Letter of Credit each U.S. Lender shall be
deemed to, and hereby irrevocably and unconditionally agrees to, purchase from the U.S. Issuing Bank without recourse a participation in such Letter of
Credit equal to such U.S. Lender’s Pro Rata Share of the aggregate amount available to be drawn under such Letter of Credit. Each issuance of a Letter of
Credit shall be deemed to utilize the U.S. Facility Commitment of each U.S. Lender by an amount equal to the amount of such participation.

          (b) To request the issuance of a Letter of Credit under the U.S. Facility (or any amendment, renewal or extension of an outstanding Letter of Credit), the
U.S. Borrower shall give the U.S. Issuing Bank and the Administrative Agent irrevocable written notice at least three (3) Business Days prior to the requested
date of such issuance specifying the date (which shall be a Business Day) such Letter of Credit is to be issued (or amended, extended or renewed, as the case
may be), the expiration date of such Letter of Credit, the amount of such Letter of Credit, the name and address of the beneficiary thereof and such other
information as shall be necessary to prepare, amend, renew or extend such Letter of Credit. In addition to the satisfaction of the conditions in Article V, the
issuance of such Letter of Credit (or any amendment which increases the amount of such Letter of Credit) will be subject to the further conditions that such
Letter of Credit shall be in such form and contain such terms as the U.S. Issuing Bank shall approve and that the U.S. Borrower shall have executed and
delivered any additional applications, agreements and instruments relating to such Letter of Credit as the U.S. Issuing Bank shall reasonably require;
provided, that in the event of any conflict between such applications, agreements or instruments and this Agreement, the terms of this Agreement shall
control.

          (c) At least two Business Days prior to the issuance of any Letter of Credit under the U.S. Facility, the U.S. Issuing Bank will confirm with the
Administrative Agent (by telephone or in writing) that the Administrative Agent has received such notice and if not, the U.S. Issuing Bank will provide the
Administrative Agent with a copy thereof. Unless the U.S. Issuing Bank has received notice from the Administrative Agent on or before the Business Day
immediately preceding the date the U.S. Issuing Bank is to issue the requested Letter of Credit (1) directing the U.S. Issuing Bank not to issue the Letter of
Credit because such issuance is not then permitted hereunder because of the limitations set forth in Section 2.5(a) or (2) that one or more conditions specified
in Article V are not then satisfied, then, subject to the terms and conditions hereof, the U.S. Issuing Bank shall, on the requested date, issue such Letter of
Credit in accordance with the U.S. Issuing Bank’s usual and customary business practices.

          (d) The U.S. Issuing Bank shall examine all documents purporting to represent a demand for payment under a Letter of Credit promptly following its
receipt thereof. The U.S. Issuing Bank shall notify the U.S. Borrower and the Administrative Agent of such demand for payment and whether the U.S. Issuing
Bank has made or will make a U.S. L/C Disbursement thereunder; provided, that any failure to give or delay in giving such notice shall not relieve the U.S.
Borrower of its obligation to reimburse the U.S. Issuing Bank and the U.S. Lenders with respect to such U.S. L/C Disbursement. The U.S. Borrower shall be
irrevocably and unconditionally obligated to reimburse the U.S. Issuing Bank for any U.S. L/C Disbursements paid by the U.S. Issuing Bank in respect of
such drawing, without presentment, demand or other formalities of any kind. Unless the U.S. Borrower shall have notified the U.S.
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Issuing Bank and the Administrative Agent prior to 11:00 a.m. (New York, New York time) on the Business Day immediately prior to the date on which such
drawing is honored that the U.S. Borrower intends to reimburse the U.S. Issuing Bank for the amount of such drawing in funds other than from the proceeds
of U.S. Revolving Loans, the U.S. Borrower shall be deemed to have timely given a Notice of U.S. Borrowing to the Administrative Agent requesting the
U.S. Lenders to make a U.S. Base Rate Advance on the date on which such drawing is honored in an exact amount due to the U.S. Issuing Bank; provided,
that for purposes solely of such Borrowing, the conditions precedent set forth in Section 5.2 hereof shall not be applicable. The Administrative Agent shall
notify the U.S. Lenders of such Borrowing in accordance with Section 2.3, and each U.S. Lender shall make the proceeds of its U.S. Base Rate Advance
included in such Borrowing available to the Administrative Agent for the account of the U.S. Issuing Bank in accordance with Section 4.1. The proceeds of
such Borrowing shall be applied directly by the Administrative Agent to reimburse the U.S. Issuing Bank for such U.S. L/C Disbursement and any such
Borrowing shall constitute timely repayment of such U.S. L/C Disbursement.

          (e) If for any reason a U.S. Base Rate Advance may not be (as determined in the sole discretion of the Administrative Agent), or is not, made in
accordance with the foregoing provisions, then each U.S. Lender (other than the U.S. Issuing Bank) shall be obligated to fund the participation that such U.S.
Lender purchased pursuant to subsection (a) in an amount equal to its Pro Rata Share of such U.S. L/C Disbursement on and as of the date which such U.S.
Base Rate Advance should have occurred. Each U.S. Lender’s obligation to fund its participation shall be absolute and unconditional and shall not be affected
by any circumstance, including without limitation (i) any setoff, counterclaim, recoupment, defense or other right that such Lender or any other Person may
have against the U.S. Issuing Bank or any other Person for any reason whatsoever, (ii) the existence of a Default or an Event of Default or the termination of
the Commitments, (iii) any adverse change in the condition (financial or otherwise) of any Borrower or any of its Subsidiaries, (iv) any breach of this
Agreement by any Borrower or any other Lender, (v) any amendment, renewal or extension of any Letter of Credit or (vi) any other circumstance, happening
or event whatsoever, whether or not similar to any of the foregoing. On the date that such participation is required to be funded, each U.S. Lender shall
promptly transfer, in immediately available funds, the amount of its participation to the Administrative Agent for the account of the U.S. Issuing Bank.
Whenever, at any time after the U.S. Issuing Bank has received from any such Lender the funds for its participation in a U.S. L/C Disbursement, the U.S.
Issuing Bank (or the Administrative Agent on its behalf) receives any payment on account thereof, the Administrative Agent or the U.S. Issuing Bank, as the
case may be, will distribute to such U.S. Lender its Pro Rata Share of such payment; provided, that if such payment is required to be returned for any reason
to the U.S. Borrower or to a trustee, receiver, liquidator, custodian or similar official in any bankruptcy proceeding, such U.S. Lender will return to the
Administrative Agent or the U.S. Issuing Bank any portion thereof previously distributed by the Administrative Agent or the U.S. Issuing Bank to it.

          (f) To the extent that any U.S. Lender shall fail to pay any amount required to be paid pursuant to paragraph (d) above on the due date therefor, such
U.S. Lender shall pay interest to the U.S. Issuing Bank (through the Administrative Agent) on such amount from such due date to the date such payment is
made at a rate per annum equal to the Federal Funds Rate; provided, that if such U.S. Lender shall fail to make such payment to the U.S. Issuing Bank
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within three (3) Business Days of such due date, then, retroactively to the due date, such U.S. Lender shall be obligated to pay interest on such amount as set
forth in Section 4.7(b).

          (g) If any Event of Default shall occur and be continuing, within one Business Day after the U.S. Borrower receives notice from the Administrative
Agent or the U.S. Required Lenders demanding the deposit of cash collateral pursuant to this paragraph, the U.S. Borrower shall deposit in an account with
the Administrative Agent, in the name of the Administrative Agent and for the benefit of the U.S. Issuing Bank and the U.S. Lenders, an amount in cash equal
to the U.S. L/C Exposure as of such date plus any accrued and unpaid fees thereon; provided, that the obligation to deposit such cash collateral shall become
effective immediately, and such deposit shall become immediately due and payable, without demand or notice of any kind, upon the occurrence of any Event
of Default with respect to any Borrower described in clause Section 9.1(e). Such deposit shall be held by the Administrative Agent as collateral for the
payment and performance of the obligations of the U.S. Borrower under this Agreement. The Administrative Agent shall have exclusive dominion and
control, including the exclusive right of withdrawal, over such account. U.S. Borrower agrees to execute any documents and/or certificates to effectuate the
intent of this paragraph. Such deposits shall be invested solely at the election, as well as the risk and expense, of the Borrower, and if so elected shall be
invested solely in Permitted Investments by the Administrative Agent. All interest and other returns resulting from such investment shall be deposited in such
account and shall be used, if at all, in accordance with the terms of this Section. Moneys in such account shall be applied by the Administrative Agent to
reimburse the U.S. Issuing Bank for U.S. L/C Disbursements for which it had not been reimbursed and to the extent so applied, shall be held for the
satisfaction of the reimbursement obligations of the U.S. Borrower for the U.S. LC Exposure at such time or, if the maturity of the Loans has been
accelerated, with the consent of the U.S. Required Lenders, be applied to satisfy other obligations of the U.S. Borrower under this Agreement and the other
Loan Documents. If the U.S. Borrower is required to provide an amount of cash collateral hereunder as a result of the occurrence of an Event of Default, such
amount (to the extent not so applied as aforesaid) shall be returned to the U.S. Borrower within three Business Days after all Events of Default have been
cured or waived.

          (h) Promptly following the end of each calendar quarter, the U.S. Issuing Bank shall deliver (through the Administrative Agent) to each U.S. Lender
and the U.S. Borrower a report describing the aggregate Letters of Credit outstanding at the end of such calendar quarter. Upon the request of any U.S. Lender
from time to time, the U.S. Issuing Bank shall deliver to such U.S. Lender any other information reasonably requested by such U.S. Lender with respect to
each Letter of Credit then outstanding under the U.S. Facility.

          (i) The U.S. Borrower’s obligation to reimburse U.S. L/C Disbursements hereunder shall be absolute, unconditional and irrevocable and shall be
performed strictly in accordance with the terms of this Agreement under all circumstances whatsoever and irrespective of any of the following circumstances:

     (i) Any lack of validity or enforceability of any Letter of Credit or this Agreement;
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     (ii) The existence of any claim, set-off, defense or other right which any Borrower or any Subsidiary or Affiliate of any Borrower may have at any
time against a beneficiary or any transferee of any Letter of Credit (or any Persons or entities for whom any such beneficiary or transferee may be
acting), any Lender (including the U.S. Issuing Bank) or any other Person, whether in connection with this Agreement or the Letter of Credit or any
document related hereto or thereto or any unrelated transaction;

     (iii) Any draft or other document presented under a Letter of Credit proving to be forged, fraudulent or invalid in any respect or any statement therein
being untrue or inaccurate in any respect;

     (iv) Payment by the U.S. Issuing Bank under a Letter of Credit against presentation of a draft or other document to the U.S. Issuing Bank that does not
comply with the terms of such Letter of Credit;

     (v) Any other event or circumstance whatsoever, whether or not similar to any of the foregoing, that might, but for the provisions of this Section,
constitute a legal or equitable discharge of, or provide a right of setoff against, the U.S. Borrower’s obligations hereunder; or

     (vi) The existence of a Default or an Event of Default.

Neither the Administrative Agent, the Canadian Funding Agent, the Issuing Banks, the Lenders nor any Related Party of any of the foregoing shall have any
liability or responsibility by reason of or in connection with the issuance or transfer of any Letter of Credit or any payment or failure to make any payment
thereunder (irrespective of any of the circumstances referred to above), or any error, omission, interruption, loss or delay in transmission or delivery of any
draft, notice or other communication under or relating to any Letter of Credit (including any document required to make a drawing thereunder), any error in
interpretation of technical terms or any consequence arising from causes beyond the control of the U.S. Issuing Bank; provided, that the foregoing shall not be
construed to excuse the U.S. Issuing Bank from liability to the U.S. Borrower to the extent of any actual direct damages (as opposed to special, indirect
(including claims for lost profits or other consequential damages), or punitive damages, claims in respect of which are hereby waived by the U.S. Borrower to
the extent permitted by applicable law) suffered by the U.S. Borrower that are caused by the U.S. Issuing Bank’s failure to exercise due care when
determining whether drafts or other documents presented under a Letter of Credit comply with the terms thereof. The parties hereto expressly agree, that in
the absence of gross negligence or willful misconduct on the part of the U.S. Issuing Bank (as finally determined by a court of competent jurisdiction), the
U.S. Issuing Bank shall be deemed to have exercised due care in each such determination. In furtherance of the foregoing and without limiting the generality
thereof, the parties agree that, with respect to documents presented that appear on their face to be in substantial compliance with the terms of a Letter of
Credit, the U.S. Issuing Bank may, in its sole discretion, either accept and make payment upon such documents without responsibility for further
investigation, regardless of any notice or information to the contrary, or refuse to accept and make payment upon such documents if such documents are not in
strict compliance with the terms of such Letter of Credit.
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          (j) Each Letter of Credit issued under the U.S. Facility shall be subject to the Uniform Customs and Practices for Documentary Credits (1993 Revision),
International Chamber of Commerce Publication No. 500, as the same may be amended from time to time, and, to the extent not inconsistent therewith, the
governing law of this Agreement set forth in Section 11.5.

          Section 2.6. Reductions of U.S. Facility Commitments. Upon at least five (5) days’ prior telephonic notice (promptly confirmed in writing) to the
Administrative Agent, the U.S. Borrower shall have the right, without premium or penalty, to terminate the U.S. Facility Commitments, in part or in whole,
provided that (i) any such termination shall apply to proportionately and permanently reduce the U.S. Facility Commitment of each of the U.S. Lenders in
accordance with their respective Pro Rata Shares, (ii) any partial termination pursuant to this Section 2.6 shall be in an amount of at least $5,000,000 and
integral multiples of $1,000,000, and (iii) no such reduction shall be permitted which would reduce the U.S. Facility Commitments to an amount less than the
sum of (1) the Letter of Credit Obligations under the U.S. Facility, (2) the aggregate outstanding principal amount of the U.S. Revolving Loans under the U.S.
Facility and (3) the aggregate outstanding principal amount of the U.S. Swing Line Loans.

          Section 2.7. Use of Proceeds. The proceeds of the U.S. Revolving Loans and U.S. Swing Line Loans under the U.S. Facility shall be used for the U.S.
Borrower’s general corporate purposes.

ARTICLE III

AMOUNT AND TERMS OF THE CANADIAN CREDIT FACILITY

          Section 3.1. Description of Canadian Credit Facility. Subject to and upon the terms and conditions herein set forth, (a) the Canadian Lenders hereby
establish in favor of the Canadian Borrower a revolving credit facility pursuant to which each Canadian Lender severally agrees (to the extent of such
Canadian Lender’s Canadian Facility Commitment) to make Canadian Loans (including Bankers’ Acceptances) to the Canadian Borrower in accordance with
Section 3.2 and 3.4, (b) the Canadian Issuing Bank agrees to issue Letters of Credit in accordance with Section 3.10, (c) the Canadian Swing Line Lender
agrees to make Canadian Swing Line Loans to the Canadian Borrower in accordance with Section 3.13 and (d) each Canadian Lender agrees to purchase a
participation interest in the Letters of Credit issued under the Canadian Facility and Canadian Swing Line Loans in accordance with this Article III; provided,
however, that in no event may the U.S. Dollar Equivalent of the aggregate principal amount of all Canadian Loans, the Letter of Credit Obligations
outstanding under the Canadian Facility and Canadian Swing Line Exposure exceed at any time the Canadian Facility Commitment Amount then in effect.

          Section 3.2. Canadian Loans.

          (a) Subject to the terms and conditions set forth herein, each Canadian Lender severally agrees to make Canadian Loans, ratably in proportion to its Pro
Rata Share of the Canadian Facility Commitment Amount, to the Canadian Borrower, from time to time during the
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Availability Period, in an aggregate principal amount outstanding at any time that will not result in the U.S. Dollar Equivalent of (a) such Canadian Lender’s
Canadian Revolving Credit Exposure exceeding such Canadian Lender’s Canadian Facility Commitment or (b) the sum of the aggregate Canadian Revolving
Credit Exposures of all Canadian Lenders exceeding the Canadian Facility Commitment Amount. During the Availability Period, the Canadian Borrower
shall be entitled to repay and reborrow Canadian Loans in accordance with the terms and conditions of this Agreement; provided that the Canadian Borrower
may not borrow or reborrow should there exist a Default or Event of Default. Canadian Loans made to the Canadian Borrower shall be in either Canadian
Dollars or U.S. Dollars, at the option of the Canadian Borrower.

          Section 3.3. Procedure for Canadian Borrowings. The Canadian Borrower shall give the Administrative Agent and the Canadian Funding Agent
written notice (or telephonic notice promptly confirmed in writing) of each Borrowing to be made under the Canadian Facility (other than BA Advances)
substantially in the form of Exhibit F (a “Notice of Canadian Borrowing”) (x) prior to 10:30 a.m. (New York time) on the requested date of each Canadian
Base Rate Advance and (y) prior to 10:30 a.m. (New York time) three (3) Business Days prior to the requested date of each Canadian LIBOR Advance. Each
Notice of Canadian Borrowing shall be irrevocable and shall specify: (i) the aggregate principal amount of such Borrowing, (ii) the date of such Borrowing
(which shall be a Business Day), (iii) the Type of such Loan comprising such Borrowing, (iv) whether such Loan comprising such Borrowing will be made in
U.S. Dollars or Canadian Dollars, (v) the account of the Canadian Borrower to which the proceeds of such Canadian Loan should be credited and (vi) in the
case of a Canadian LIBOR Advance, the duration of the initial Interest Period applicable thereto (subject to the provisions of the definition of Interest Period).
Each Advance made under the Canadian Facility shall consist entirely of Canadian Base Rate Advances, BA Advances or Canadian LIBOR Advances, as the
Canadian Borrower may request. The aggregate principal amount of each Canadian LIBOR Advance shall be not less than $5,000,000 or the Canadian Dollar
Equivalent thereof or a larger multiple of $1,000,000 or the Canadian Dollar Equivalent thereof, and the aggregate principal amount of each Canadian Base
Rate Advance shall not be less than $1,000,000 or the Canadian Dollar Equivalent thereof or a larger multiple of $100,000 or the Canadian Dollar Equivalent
thereof; provided, that Canadian Base Rate Advances made pursuant to Section 3.10(e) or Section 3.13(c) may be made in lesser amounts as provided therein.
At no time shall the total number of Borrowings outstanding at any time under the Canadian Facility and bearing interest at the Canadian LIBOR Rate exceed
eight. Promptly following the receipt of a Notice of Canadian Borrowing in accordance herewith, the Canadian Funding Agent shall advise each Canadian
Lender of the details thereof and the amount of such Canadian Lender’s Canadian Loan to be made as part of the requested Borrowing.

          Section 3.4. Bankers’ Acceptances.

          (a) At any time during the Availability Period, by notice in writing to the Canadian Funding Agent and Administrative Agent substantially in the form
annexed hereto as Exhibit G (“BA Notice”) given at least one (1) Business Day prior to the date of the requested Advance (for the purposes of this Section 3.4
called the “Acceptance Date”) and before 11:00 a.m. (Toronto, Ontario time), the Canadian Borrower may request that a BA Advance be made, that one or
more Advances not borrowed as BA Advances be converted into one or more BA
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Advances or that a BA Advance or any part thereof be extended, as the case may be (the “BA Request”). Bankers’ Acceptances shall be issued on each
Acceptance Date, in a minimum amount of Cdn.$2,000,000 or such greater amount which is an integral multiples of Cdn.$100,000, with respect to each
Interest Period, and shall have an Interest Period of one, two, three or six months, or other period of less than twelve months (subject to availability by all
Canadian Lenders) and shall, in no event, mature on a date after the Revolving Commitment Termination Date.

          (b) BA Request. Prior to making any BA Request, the Canadian Borrower shall deliver:

     (i) to the Canadian Lenders, in the name of each Canadian Lender which is a bank that accepts bankers’ acceptances or depository bills (as defined in
the Depository Act), bills of exchange or depository bills in form and substance acceptable to the Canadian Funding Agent and the Canadian Lenders;
and

     (ii) to the Canadian Lenders, in the name of each Canadian Lender which is not a bank or does not accept bankers’ acceptances or depository bills (as
defined in the Depository Act), Discount Notes;

completed and executed by its authorized signatories in sufficient quantity for the Advance requested and in appropriate denominations to facilitate the
sale of the Bankers’ Acceptances in the financial markets. No Canadian Lender shall be responsible or liable for its failure to accept a Bankers’
Acceptance hereunder if such failure is due, in whole or in part, to the failure of the Canadian Borrower to give appropriate instructions to the Canadian
Funding Agent on a timely basis, nor shall the Canadian Funding Agent or any Canadian Lender be liable for any damage, loss or other claim arising by
reason of any loss or improper use of any such instrument except a loss or improper use arising by reason of the gross negligence or willful misconduct
of the Canadian Funding Agent, such Canadian Lender, or their respective employees. In order to facilitate issuances of Bankers’ Acceptances pursuant
hereto, in accordance with the instructions given from time to time by the Canadian Borrower, the Canadian Borrower hereby authorizes each Canadian
Lender, and for this purpose appoints each Canadian Lender its lawful attorney, to complete and sign Bankers’ Acceptances on behalf of the Canadian
Borrower, in handwritten or facsimile or mechanical signature or otherwise, and once so completed, signed and endorsed, and following acceptance of
them as Bankers’ Acceptances, to provide the Available Proceeds (as defined in Section 3.4(c)) to the Canadian Funding Agent in accordance with the
provisions hereof. Drafts so completed, signed, endorsed and negotiated on behalf of the Canadian Borrower by any Canadian Lender shall bind the
Canadian Borrower as fully and effectively as if so performed by an authorized officer of the Canadian Borrower. Each Canadian Lender shall maintain a
record with respect to such instruments (i) received by it hereunder, (ii) voided by it for any reason, (iii) accepted by it hereunder and (iv) cancelled at
their respective maturities. Each Canadian Lender agrees to provide such records to the Canadian Borrower promptly upon request and, at the request of
the Canadian Borrower, to cancel such instruments which have been so completed and executed and which are held by such Canadian Lender and have
not yet been issued hereunder.
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          (c) Acceptance Procedure. With respect to any BA Advance:

     (i) The Canadian Funding Agent shall promptly notify in writing each Canadian Lender of the details of the proposed issue, specifying:

(a) For each Canadian Lender which is a bank that accepts bankers’ acceptances or depository bills (as defined in the Depository Act), (i) the
principal amount of the Bankers’ Acceptances to be accepted by such Canadian Lender, and (ii) the Interest Period of such Bankers’
Acceptances; and

(b) For each Canadian Lender which is not a bank or does not accept bankers’ acceptances or depository bills (as defined in the Depository
Act), (i) the principal amount of the Discount Notes to be issued to such Canadian Lender, and (ii) the Interest Period of such Discount Notes.

     (ii) The Canadian Funding Agent shall establish the Bankers’ Acceptance Discount Rate at or about 10:00 a.m. (Toronto, Ontario time) on the
Acceptance Date, and the Canadian Funding Agent shall promptly determine the amount of the BA Proceeds.

     (iii) Forthwith, and in any event not later than 11:30 a.m. (Toronto, Ontario time) on the Acceptance Date, the Canadian Funding Agent shall indicate
in writing to each Canadian Lender:

(a) the Bankers’ Acceptance Discount Rate;

(b) the amount of the Stamping Fees applicable to those Bankers’ Acceptances to be accepted by such Canadian Lender on the Acceptance
Date, calculated by multiplying the appropriate percentage set out in the definition of “Applicable Margin” for Stamping Fees by the nominal
amount of each Bankers’ Acceptance (taking into account the number of days in the Interest Period), any such Canadian Lenders being
authorized by the Canadian Borrower to collect the Stamping Fees out of the BA Proceeds of those Bankers’ Acceptances;

(c) the BA Proceeds of the Bankers’ Acceptances to be purchased by such Canadian Lender on such Acceptance Date; and

(d) the amount obtained (the “Available Proceeds”) by subtracting the Stamping Fees from the BA Proceeds;

     (iv) Not later than 1:00 p.m. (Toronto, Ontario time) on the Acceptance Date, each Canadian Lender shall make available to the Canadian Funding
Agent its Available Proceeds.
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     (v) Not later than 4:00 p.m. (Toronto, Ontario time) on the Acceptance Date, the Canadian Funding Agent shall transfer the Available Proceeds to the
Canadian Borrower and shall notify the Canadian Borrower on such day either by telex, fax or telephone (if by telephone, to be confirmed subsequently
in writing) of the details of the issue.

               (d) Purchase of Bankers’ Acceptances and Discount Notes. Before giving value to the Canadian Borrower, the Canadian Lenders which:

     (i) are banks that accept bankers’ acceptances or depository bills (as defined in the Depository Act) shall, on the Acceptance Date, accept the Bankers’
Acceptances by inserting the appropriate principal amount, Acceptance Date and maturity date in accordance with the BA Request relating thereto and
affixing their acceptance stamps thereto, and shall purchase or sell same; and

     (ii) are not banks or do not accept bankers’ acceptances or depository bills (as defined in the Depository Act) shall, on the Acceptance Date, complete
the Discount Notes by inserting the appropriate principal amount, Acceptance Date and maturity date in accordance with the BA Request relating
thereto.

               (e) Maturity Date of Bankers’ Acceptances. Subject to the applicable notice provisions, at or prior to the maturity date of each Bankers’ Acceptance,
the Canadian Borrower shall:

     (i) give to the Canadian Funding Agent a notice in the form of Exhibit G requesting that the Canadian Lenders convert all or any part of the BA
Advance then outstanding by way of Bankers’ Acceptances which are maturing into another Type of Borrowing; or

     (ii) give to the Canadian Funding Agent a notice in the form of Exhibit G requesting that the Canadian Lenders extend all or any part of the BA
Advance outstanding by way of Bankers’ Acceptances which are maturing into another BA Advance by issuing new Bankers’ Acceptances, subject to
compliance with the provisions of Section 3.4 with respect to the minimum amounts; or

     (iii) no later than 10:00 a.m. (Toronto, Ontario time), one (1) Business Day prior to the end of the Interest Period of each Bankers’ Acceptance then
outstanding and reaching maturity, notify the Canadian Funding Agent that it intends to deposit in its account for the account of the Canadian Lenders on
the last day of such Interest Period an amount equal to the face amount of each such Bankers’ Acceptance.

               (f) Deemed Conversions on the Maturity Date. If the Canadian Borrower does not deliver to the Canadian Funding Agent one or more of the notices
contemplated by Section 3.4 or does not give the notice and make the deposit contemplated by Section 3.4(e)(iii), the Canadian Borrower shall be deemed to
have requested that the part of the BA Advance then outstanding which is reaching maturity be converted into a Canadian Base Rate Advance on the
Canadian Prime Rate basis.

37



 

               (g) Conversion and Extension Mechanism

     (i) If under the conditions of Section 3.4(e)(i) and 3.4(f), the Canadian Borrower requests or is deemed to have requested, as the case may be, that the
Canadian Funding Agent convert the portion of the BA Advance which is maturing into an Advance other than a BA Advance, the Canadian Lenders
shall pay the Bankers’ Acceptances which are outstanding and maturing. Such payments by the Canadian Lenders will constitute an Advance within the
meaning of this Agreement and the interest thereon shall be calculated and payable as the Canadian Borrower may request or may be deemed to have
requested; or

     (ii) If under the conditions of Section 3.4(e)(iii), the Canadian Borrower makes a deposit in its account, the Canadian Borrower hereby expressly and
irrevocably authorizes the Canadian Funding Agent to make any debits necessary in its account in order to pay the Bankers’ Acceptances which are
outstanding and maturing.

               (h) Prepayment of Bankers’ Acceptances Notwithstanding any provision hereof, the Canadian Borrower may not prepay any Bankers’ Acceptance
other than on its maturity date; however, this provision shall not prevent the Canadian Borrower from acquiring, in its discretion but subject to the other
provisions of this Agreement, any Bankers’ Acceptance in circulation from time to time. Alternatively, the Canadian Borrower may provide to the Canadian
Funding Agent cash collateral in an amount equal to the face amount of the Bankers’ Acceptances that it wishes to prepay, which cash collateral shall be held
by the Canadian Funding Agent in an interest bearing account and used to repay same at maturity.

               (i) Apportionment Amongst the Canadian Lenders The Canadian Funding Agent is authorized by the Canadian Borrower and each Canadian Lender
to allocate amongst the Canadian Lenders the Bankers’ Acceptances to be issued in such manner and amounts as the Canadian Funding Agent may, in its sole
discretion, but acting reasonably, consider necessary, so as to ensure that no Canadian Lender is required to accept a Bankers’ Acceptance for a fraction of
Cdn.$100,000, and in such event, the Canadian Lenders’ respective participations in any such Bankers’ Acceptances and repayments thereof shall be altered
accordingly. Further, the Canadian Funding Agent is authorized by the Canadian Borrower and each Canadian Lender to cause the proportionate share of one
or more Canadian Lender’s Advances (calculated based on its Pro Rata Share) to be exceeded by no more than Cdn.$100,000 each as a result of such
allocations provided that the principal amount of outstanding Advances, including Bankers’ Acceptances, shall not thereby exceed the maximum amount of
the respective Commitment of each Canadian Lender. Any resulting amount by which the requested face amount of any such Bankers’ Acceptance shall have
been so reduced shall be advanced, converted or continued, as the case may be, as a Canadian Base Rate Advance on the Canadian Prime Rate basis, to be
made contemporaneously with the BA Advance.

               (j) Days of Grace The Canadian Borrower shall not claim from the Canadian Lenders any days of grace for the payment at maturity of any Bankers’
Acceptances presented and accepted by the Canadian Lenders pursuant to the provisions of this Agreement. Further, the Canadian Borrower waives any
defense to payment which might otherwise exist if for any reason
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a Bankers’ Acceptance shall be held by any Canadian Lender in its own right at the maturity thereof.

               (k) Obligations Absolute. The obligations of the Canadian Borrower with respect to Bankers’ Acceptances shall be unconditional and irrevocable
and shall be paid strictly in accordance with the provisions of this Agreement under all circumstances, including the following circumstances:

     (i) any lack of validity or enforceability of any draft accepted by any Canadian Lender as a Bankers’ Acceptance; or

     (ii) the existence of any claim, set-off, defense or other right which the Canadian Borrower may have at any time against the holder of a Bankers’
Acceptance, the Canadian Lenders, or any other Person or entity, whether in connection with this Agreement or otherwise.

               (l) If at any time or from time to time there no longer exists a market for Bankers’ Acceptances, for a selected Canadian Dollar Equivalent or an
Interest Period, a Canadian Lender shall so advise the Canadian Funding Agent and the Administrative Agent and such Canadian Lender shall not be obliged
to accept drafts of the Canadian Borrower presented to such Canadian Lender pursuant to the provisions of this Agreement nor to honor any notices of
borrowing in connection with any BA Advance.

               (m) If a notice has been given by the Canadian Funding Agent or the Administrative Agent in accordance with Section 3.4(l), the BA Advance, or
any part thereof, shall not be made (whether as an Advance, a conversion or an extension) by the Canadian Lenders and the right of the Canadian Borrower to
choose that Advances be made or, once made, be converted or extended into the BA Advance, shall be suspended until such time as the Canadian Funding
Agent and Administrative Agent have determined that the circumstances having given rise to such suspension no longer exist, in respect of which
determination the Canadian Funding Agent shall advise the Canadian Borrower within a reasonable time period.

               (n) Bankers’ Acceptances may be issued in the form of a depository bill and deposited with a clearing house, both terms as defined in the Depository
Act. The Canadian Funding Agent and the Canadian Borrower shall agree to the procedures to be followed, acting reasonably. The Canadian Lenders are also
authorized at such time to issue depository bills as replacements for previously issued Bankers’ Acceptances, on the same terms as those replaced, and deposit
them with a clearing house against cancellation of the previously issued Bankers’ Acceptances.

               Section 3.5. Mandatory Prepayments of Canadian Facility Loans. If the U.S. Dollar Equivalent of the aggregate outstanding principal amount of
the Loans under the Canadian Facility and the Canadian Lenders’ Canadian L/C Exposure exceeds at any time the Canadian Facility Commitment Amount as
reduced pursuant to Section 3.6 or otherwise, the Canadian Borrower shall immediately repay the Loans under the Canadian Facility by an amount equal to
such excess. Each prepayment shall be applied in the following order: first to Base Rate Advances comprising Canadian Loans to the full extent thereof and
second to Canadian LIBOR

39



 

Advances comprising Canadian Loans to the full extent thereof. In the event that following such reduction, the sum of all outstanding BA Advances and the
Canadian Lenders’ Canadian L/C Exposure still exceeds the Canadian Facility Commitment Amount, the Canadian Borrower shall immediately deliver to the
Canadian Funding Agent an amount in U.S. Dollars or Canadian Dollars equal to the amount of such excess to be held by the Canadian Funding Agent in a
cash collateral account as security for repayment of such outstanding BA Advances and Letters of Credit.

               Section 3.6. Reductions of Canadian Facility Commitments. Upon at least three (3) days’ prior telephonic notice (promptly confirmed in writing)
to the Administrative Agent and Canadian Funding Agent, the Canadian Borrower shall have the right, without premium or penalty, to terminate the Canadian
Facility Commitments, in part or in whole, provided that (i) any such termination shall apply to proportionately and permanently reduce the Canadian Facility
Commitment of each of the Canadian Lenders in accordance with their respective Pro Rata Shares, (ii) any partial termination pursuant to this Section 3.6
shall be in an amount of at least $5,000,000 or the Canadian Dollar Equivalent thereof and integral multiples of $1,000,000 or the Canadian Dollar Equivalent
thereof, and (iii) no such reduction shall be permitted which would reduce the Canadian Facility Commitments to an amount less than the aggregate
outstanding principal amount of the Loans under the Canadian Facility and the Canadian Lenders’ Canadian L/C Exposure plus the Canadian Lenders’
Canadian Swing Line Exposure.

               Section 3.7. Use of Proceeds Under Canadian Facility. The proceeds of the Canadian Loans and the Canadian Swing Line Loans under the
Canadian Facility shall be used for the Canadian Borrower’s general corporate purposes.

               Section 3.8. Canadian Dollar Provisions.

               (a) Each Canadian Lender’s Pro Rata Share of each Canadian Dollar Loan shall be determined by reference to its U.S. Dollar Equivalent on the date
each such Canadian Dollar Loan is made.

               (b) If payment is not made in the Currency due under this Agreement (the “Contractual Currency”) or if any court or tribunal shall render a
judgment or order for the payment of amounts due hereunder or under the Notes and such judgment is expressed in a Currency other than the Contractual
Currency, the relevant Borrower shall indemnify and hold the relevant Lenders harmless against any deficiency incurred by such Lenders with respect to the
amount received by such Lenders to the extent the rate of exchange at which the Contractual Currency is convertible into the Currency actually received or
the Currency in which the judgment is expressed (the “Received Currency”) is not the reciprocal of the rate of exchange at which the Administrative Agent or
the Canadian Funding Agent, as the case may be, would be able to purchase the Contractual Currency with the Received Currency, in each case on the
Business Day following receipt of the Received Currency in accordance with normal banking procedures. If the court or tribunal has fixed the date on which
the rate of exchange is determined for the conversion of the judgment Currency into the Contractual Currency (the “Conversion Date”) and if there is a
change in the rate of exchange prevailing between the Conversion Date and the date of receipt by the relevant Lenders, then the relevant Borrower will,
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notwithstanding such judgment or order, pay such additional amount (if any) as may be necessary to ensure that the amount paid in the Received Currency
when converted at the rate of exchange prevailing on the date of receipt will produce the amount then due to the relevant Lenders from such Borrower
hereunder in the Contractual Currency.

               (c) If a Borrower shall wind up, liquidate, dissolve or become a debtor in bankruptcy while there remains outstanding: (i) any amounts owing to the
Lenders hereunder or under the Notes, (ii) any damages owing to the Lenders in respect of a breach of any of the terms hereof, or (iii) any judgment or order
rendered in respect of such amounts or damages, such Borrower shall indemnify and hold the Lenders harmless against any deficiency with respect to the
Contractual Currency in the amounts received by the Lenders arising or resulting from any variation as between: (i) the rate of exchange at which the
Contractual Currency is converted into another currency (the “Liquidation Currency”) for purposes of such winding-up, liquidation, dissolution or bankruptcy
with regard to the amount in the Contractual Currency due or contingently due hereunder or under the Notes or under any judgment or order to which the
relevant obligations hereunder or under the Notes shall have been merged and (ii) the rate of exchange at which Administrative Agent or the Canadian
Funding Agent, as the case may be, would, in accordance with normal banking procedures, be able to purchase the Contractual Currency with the Liquidation
Currency at the earlier of (A) the date of payment of such amounts or damages and (B) the final date or dates for the filing of proofs of a claim in a winding-
up, liquidation, dissolution or bankruptcy. As used in the preceding sentence, the “final date” or dates for the filing of proofs of a claim in a winding-up,
liquidation, dissolution or bankruptcy shall be the date fixed by the liquidator under the applicable law as being the last practicable date as of which the
liabilities of such Borrower may be ascertained for such winding-up, liquidation, dissolution or bankruptcy before payment by the liquidator or other
appropriate Person in respect thereof.

               Section 3.9. Exchange Rates.

               (a) Not later than 2:00 p.m. (Toronto, Ontario time) on each date of determination, the Administrative Agent or the Canadian Funding Agent, as the
case may be, shall (A) determine the Exchange Rate as of such date of determination with respect to Canadian Dollars, and (B) give notice thereof to the
Canadian Lenders and the Canadian Borrower. The Exchange Rates so determined shall become effective on the first Business Day immediately following
the relevant date of determination (a “Reset Date”), shall remain effective until the next succeeding Reset Date, and shall for all purposes of this Agreement,
other than as provided in Section 3.8 (b) or (c), be the Exchange Rates employed in determining the U.S. Dollar Equivalent of any amounts of such Canadian
Dollar.

               (b) Not later than 5:00 p.m. (Toronto, Ontario time) on each Reset Date and each date of determination, the Administrative Agent or the Canadian
Funding Agent, as the case may be, shall (A) determine the U.S. Dollar Equivalent of the aggregate principal amounts of the Canadian Dollar Advances (after
giving effect to any Loans and/or Bankers’ Acceptances being made, issued, repaid, or cancelled or reduced on such date), and (B) notify the Canadian
Lenders, Agents and the Canadian Borrower of the results of such determination.

               Section 3.10. Canadian L/C Commitment.
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               (a) During the Availability Period, the Canadian Issuing Bank, in reliance upon the agreements of the other Canadian Lenders pursuant to
Section 3.10(e), agrees to issue, at the request of the Canadian Borrower, Letters of Credit for the account of the Canadian Borrower on the terms and
conditions hereinafter set forth; provided, that (i) each Letter of Credit shall expire on the earlier of (A) the date one year after the date of issuance of such
Letter of Credit (or in the case of any renewal or extension thereof, one year after such renewal or extension) and (B) the date that is five (5) Business Days
prior to the Revolving Commitment Termination Date; (ii) each Letter of Credit shall be in a stated amount of at least Cdn.$100,000; and (iii) the Canadian
Borrower may not request any Letter of Credit, if, after giving effect to such issuance (A) the aggregate U.S. Dollar Equivalent of Canadian L/C Exposure
would exceed the Canadian L/C Commitment or (B) the aggregate U.S. Dollar Equivalent of the Canadian Revolving Credit Exposure of all Canadian
Lenders would exceed the Canadian Facility Commitment Amount. Upon the issuance of each Letter of Credit each Canadian Lender shall be deemed to, and
hereby irrevocably and unconditionally agrees to, purchase from the Canadian Issuing Bank without recourse a participation in such Letter of Credit equal to
such Canadian Lender’s Pro Rata Share of the aggregate amount available to be drawn under such Letter of Credit. Each issuance of a Letter of Credit shall
be deemed to utilize the Canadian Facility Commitment of each Canadian Lender by an amount equal to the amount of such participation.

               (b) To request the issuance of a Letter of Credit under the Canadian Facility (or any amendment, renewal or extension of an outstanding Letter of
Credit), the Canadian Borrower shall give the Canadian Issuing Bank, the Canadian Funding Agent and the Administrative Agent irrevocable written notice at
least three (3) Business Days prior to the requested date of such issuance specifying the date (which shall be a Business Day) such Letter of Credit is to be
issued (or amended, extended or renewed, as the case may be), the expiration date of such Letter of Credit, the amount of such Letter of Credit, the name and
address of the beneficiary thereof and such other information as shall be necessary to prepare, amend, renew or extend such Letter of Credit. In addition to the
satisfaction of the conditions in Article V, the issuance of such Letter of Credit (or any amendment which increases the amount of such Letter of Credit) will
be subject to the further conditions that such Letter of Credit shall be in such form and contain such terms as the Canadian Issuing Bank shall approve and
that the Canadian Borrower shall have executed and delivered any additional applications, agreements and instruments relating to such Letter of Credit as the
Canadian Issuing Bank shall reasonably require; provided, that in the event of any conflict between such applications, agreements or instruments and this
Agreement, the terms of this Agreement shall control.

               (c) At least two Business Days prior to the issuance of any Letter of Credit under the Canadian Facility, the Canadian Issuing Bank will confirm with
the Canadian Funding Agent and the Administrative Agent (by telephone or in writing) that the Canadian Funding Agent and the Administrative Agent have
received such notice and if not, the Canadian Issuing Bank will provide the Canadian Funding Agent and the Administrative Agent with a copy thereof.
Unless the Canadian Issuing Bank has received notice from either the Canadian Funding Agent or the Administrative Agent on or before the Business Day
immediately preceding the date the Canadian Issuing Bank is to issue the requested Letter of Credit (1) directing the Canadian Issuing Bank not to issue the
Letter of Credit because such issuance is not then permitted hereunder because of the limitations set forth in Section 3.10(a) or (2) that one or more conditions
specified in Article V are not then satisfied, then, subject to the terms and
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conditions hereof, the Canadian Issuing Bank shall, on the requested date, issue such Letter of Credit in accordance with the Canadian Issuing Bank’s usual
and customary business practices.

               (d) The Canadian Issuing Bank shall examine all documents purporting to represent a demand for payment under a Letter of Credit issued under the
Canadian Facility promptly following its receipt thereof. The Canadian Issuing Bank shall notify the Canadian Borrower, the Canadian Funding Agent and
the Administrative Agent of such demand for payment and whether the Canadian Issuing Bank has made or will make a Canadian L/C Disbursement
thereunder; provided, that any failure to give or delay in giving such notice shall not relieve the Canadian Borrower of its obligation to reimburse the
Canadian Issuing Bank and the Canadian Lenders with respect to such Canadian L/C Disbursement. The Canadian Borrower shall be irrevocably and
unconditionally obligated to reimburse the Canadian Issuing Bank for any Canadian L/C Disbursements paid by the Canadian Issuing Bank in respect of such
drawing, without presentment, demand or other formalities of any kind. Unless the Canadian Borrower shall have notified the Canadian Issuing Bank, the
Canadian Funding Agent and the Administrative Agent prior to 11:00 a.m. (New York, New York time) on the Business Day immediately prior to the date on
which such drawing is honored that the Canadian Borrower intends to reimburse the Canadian Issuing Bank for the amount of such drawing in funds other
than from the proceeds of Canadian Loans, the Canadian Borrower shall be deemed to have timely given a Notice of Canadian Borrowing to the Canadian
Funding Agent requesting the Canadian Lenders to make a Canadian Base Rate Advance (on the Canadian US Base Rate if the relevant Letter of Credit was
in U.S. Dollars and otherwise on the Canadian Prime Rate) in the currency of the subject Letter of Credit on the date on which such drawing is honored in an
exact amount due to the Canadian Issuing Bank; provided, that for purposes solely of such Borrowing, the conditions precedent set forth in Section 5.2 hereof
shall not be applicable. The Canadian Funding Agent shall notify the Canadian Lenders of such Borrowing in accordance with Section 3.3, and each
Canadian Lender shall make the proceeds of its Canadian Base Rate Advance included in such Borrowing available to the Canadian Funding Agent for the
account of the Canadian Issuing Bank in accordance with Section 4.1. The proceeds of such Borrowing shall be applied directly by the Canadian Funding
Agent to reimburse the Canadian Issuing Bank for such Canadian L/C Disbursement and any such Borrowing shall constitute timely repayment of such
Canadian L/C Disbursement.

               (e) If for any reason a Canadian Base Rate Advance may not be (as determined in the sole discretion of the Canadian Funding Agent), or is not,
made in accordance with the foregoing provisions, then each Canadian Lender (other than the Canadian Issuing Bank) shall be obligated to fund the
participation that such Canadian Lender purchased pursuant to subsection (a) in an amount equal to its Pro Rata Share of such Canadian L/C Disbursement on
and as of the date which such Canadian Base Rate Advance should have occurred. Each Canadian Lender’s obligation to fund its participation shall be
absolute and unconditional and shall not be affected by any circumstance, including without limitation (i) any setoff, counterclaim, recoupment, defense or
other right that such Lender or any other Person may have against the Canadian Issuing Bank or any other Person for any reason whatsoever, (ii) the existence
of a Default or an Event of Default or the termination of the Commitments, (iii) any adverse change in the condition (financial or otherwise) of any Borrower
or any of its Subsidiaries, (iv) any breach of this Agreement by any Borrower or any other Lender, (v) any amendment, renewal or extension of any Letter of
Credit or (vi) any other circumstance,
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happening or event whatsoever, whether or not similar to any of the foregoing. On the date that such participation is required to be funded, each Canadian
Lender shall promptly transfer, in immediately available funds in the currency of the subject Letter of Credit, the amount of its participation to the Canadian
Funding Agent for the account of the Canadian Issuing Bank. Whenever, at any time after the Canadian Issuing Bank has received from any such Lender the
funds for its participation in a Canadian L/C Disbursement, the Canadian Issuing Bank (or the Canadian Funding Agent on its behalf) receives any payment
on account thereof, the Canadian Funding Agent or the Canadian Issuing Bank, as the case may be, will distribute to such Canadian Lender its Pro Rata Share
of such payment; provided, that if such payment is required to be returned for any reason to the Canadian Borrower or to a trustee, receiver, liquidator,
custodian or similar official in any bankruptcy proceeding, such Canadian Lender will return to the Canadian Funding Agent or the Canadian Issuing Bank
any portion thereof previously distributed by the Canadian Funding Agent or the Canadian Issuing Bank to it.

               (f) To the extent that any Canadian Lender shall fail to pay any amount required to be paid pursuant to paragraph (d) on the due date therefor, such
Canadian Lender shall pay interest to the Canadian Issuing Bank (through the Canadian Funding Agent) on such amount from such due date to the date such
payment is made at a rate per annum equal to the Federal Funds Rate; provided, that if such Canadian Lender shall fail to make such payment to the Canadian
Issuing Bank within three (3) Business Days of such due date, then, retroactively to the due date, such Canadian Lender shall be obligated to pay interest on
such amount as set forth in Section 4.7(b).

               (g) If any Event of Default shall occur and be continuing, on the Business Day that the Canadian Borrower receives notice from the Canadian
Funding Agent or the Canadian Required Lenders demanding the deposit of cash collateral pursuant to this paragraph, the Canadian Borrower shall deposit in
an account with the Canadian Funding Agent, in the name of the Canadian Funding Agent and for the benefit of the Canadian Issuing Bank and the Canadian
Lenders, an amount in cash equal to the Canadian L/C Exposure as of such date plus any accrued and unpaid fees thereon; provided, that the obligation to
deposit such cash collateral shall become effective immediately, and such deposit shall become immediately due and payable, without demand or notice of
any kind, upon the occurrence of any Event of Default with respect to any Borrower described in Section 9.1(e). Such deposit shall be held by the Canadian
Funding Agent as collateral for the payment and performance of the obligations of the Canadian Borrower under this Agreement. The Canadian Funding
Agent shall have exclusive dominion and control, including the exclusive right of withdrawal, over such account. Canadian Borrower agrees to execute any
documents and/or certificates to effectuate the intent of this paragraph. Such deposits shall be invested solely at the election, as well as the risk and expense,
of the Borrower, and if so elected shall be invested solely in Permitted Investments by the Administrative Agent. All interest and other returns resulting from
such investment shall be deposited in such account and shall be used, if at all, in accordance with the terms of this Section. Moneys in such account shall be
applied by the Canadian Funding Agent to reimburse the Canadian Issuing Bank for Canadian L/C Disbursements for which it had not been reimbursed and
to the extent so applied, shall be held for the satisfaction of the reimbursement obligations of the Canadian Borrower for the Canadian LC Exposure at such
time or, if the maturity of the Loans has been accelerated, with the consent of the Canadian Required Lenders, be applied to satisfy other obligations of the
Canadian Borrower under this Agreement and the
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other Loan Documents. If the Canadian Borrower is required to provide an amount of cash collateral hereunder as a result of the occurrence of an Event of
Default, such amount (to the extent not so applied as aforesaid) shall be returned to the Canadian Borrower within three Business Days after all Events of
Default have been cured or waived.

               (h) Promptly following the end of each calendar quarter, the Canadian Issuing Bank shall deliver (through the Canadian Funding Agent) to each
Canadian Lender, the Administrative Agent and the Canadian Borrower a report describing the aggregate Letters of Credit outstanding at the end of such
calendar quarter. Upon the request of any Canadian Lender from time to time, the Canadian Issuing Bank shall deliver to such Canadian Lender any other
information reasonably requested by such Canadian Lender with respect to each Letter of Credit then outstanding under the Canadian Facility.

               (i) The Canadian Borrower’s obligation to reimburse Canadian L/C Disbursements hereunder shall be absolute, unconditional and irrevocable and
shall be performed strictly in accordance with the terms of this Agreement under all circumstances whatsoever and irrespective of any of the following
circumstances:

     (i) Any lack of validity or enforceability of any Letter of Credit or this Agreement;

     (ii) The existence of any claim, set-off, defense or other right which any Borrower or any Subsidiary or Affiliate of any Borrower may have at any
time against a beneficiary or any transferee of any Letter of Credit (or any Persons or entities for whom any such beneficiary or transferee may be
acting), any Lender (including the Canadian Issuing Bank) or any other Person, whether in connection with this Agreement or the Letter of Credit or any
document related hereto or thereto or any unrelated transaction;

     (iii) Any draft or other document presented under a Letter of Credit proving to be forged, fraudulent or invalid in any respect or any statement therein
being untrue or inaccurate in any respect;

     (iv) Payment by the Canadian Issuing Bank under a Letter of Credit against presentation of a draft or other document to the Canadian Issuing Bank
that does not comply with the terms of such Letter of Credit;

     (v) Any other event or circumstance whatsoever, whether or not similar to any of the foregoing, that might, but for the provisions of this Section,
constitute a legal or equitable discharge of, or provide a right of setoff against, the Canadian Borrower’s obligations hereunder; or

     (vi) The existence of a Default or an Event of Default.

Neither the Administrative Agent, the Canadian Funding Agent, the Issuing Banks, the Lenders nor any Related Party of any of the foregoing shall have any
liability or responsibility by reason of or in connection with the issuance or transfer of any Letter of Credit or any payment or failure to make any payment
thereunder (irrespective of any of the circumstances referred to above), or any error, omission, interruption, loss or delay in transmission or delivery of any
draft, notice or
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other communication under or relating to any Letter of Credit (including any document required to make a drawing thereunder), any error in interpretation of
technical terms or any consequence arising from causes beyond the control of the Canadian Issuing Bank; provided, that the foregoing shall not be construed
to excuse the Canadian Issuing Bank from liability to the Canadian Borrower to the extent of any actual direct damages (as opposed to special, indirect
(including claims for lost profits or other consequential damages), or punitive damages, claims in respect of which are hereby waived by the Canadian
Borrower to the extent permitted by applicable law) suffered by the Canadian Borrower that are caused by the Canadian Issuing Bank’s failure to exercise due
care when determining whether drafts or other documents presented under a Letter of Credit comply with the terms thereof. The parties hereto expressly
agree, that in the absence of gross negligence or willful misconduct on the part of the Canadian Issuing Bank (as finally determined by a court of competent
jurisdiction), the Canadian Issuing Bank shall be deemed to have exercised due care in each such determination. In furtherance of the foregoing and without
limiting the generality thereof, the parties agree that, with respect to documents presented that appear on their face to be in substantial compliance with the
terms of a Letter of Credit, the Canadian Issuing Bank may, in its sole discretion, either accept and make payment upon such documents without
responsibility for further investigation, regardless of any notice or information to the contrary, or refuse to accept and make payment upon such documents if
such documents are not in strict compliance with the terms of such Letter of Credit.

               (j) Each Letter of Credit issued under the Canadian Facility shall be subject to the Uniform Customs and Practices for Documentary Credits (1993
Revision), International Chamber of Commerce Publication No. 500, as the same may be amended from time to time, and, to the extent not inconsistent
therewith, the governing law of this Agreement set forth in Section 11.5.

               Section 3.11. Interest Act. For the purposes of the Interest Act of Canada, any amount of interest or fees calculated on the Canadian Facility using
360, 365 or 366 days per year and expressed as an annual rate is equal to the said rate of interest or fees multiplied by the actual number of days comprised
within the calendar year, divided by 360, 365 or 366, as the case may be. The parties agree that all interest under the Canadian Facility in this Agreement will
be calculated using the nominal rate method and not the effective rate method, and that the deemed re-investment principle shall not apply to such
calculations. In addition, the parties acknowledge that there is a material distinction between the nominal and effective rates of interest and that they are
capable of making the calculations necessary to compare such rates.

               Section 3.12. Excess Resulting From Exchange Rate Change. Any time that, following one or more fluctuations in the exchange rate of the Dollar
against the Canadian Dollar which remains in effect for three (3) days, the sum of:

                              (a) the Canadian Dollar Equivalent of Loans in U.S. Dollars; and

                              (b) the Loans in Canadian Dollars; and

                              (c) the Canadian Lenders’ Canadian L/C Exposure in Canadian Dollars.
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exceeds the amount then available under the Canadian Facility, the Canadian Borrower shall promptly and, in any case, within ten (l0) days thereafter, either
(i) make the necessary payments or repayments to the Canadian Funding Agent to reduce the Loans to an amount equal to or less than the available amount
under the Canadian Facility or (ii) maintain or cause to be maintained with the Canadian Funding Agent, deposits of Canadian Dollars in an amount equal to
or greater than the amount by which the Loans exceed the available amount of the Canadian Facility, such deposits to be maintained in such form and upon
such terms as are acceptable to the Canadian Funding Agent. Without in any way limiting the foregoing provisions, the Canadian Funding Agent shall, on the
date of each request for an Advance or on the date of any interest payment, make the necessary exchange rate calculations to determine whether any such
excess exists on such date and, if there is an excess, it shall so notify the Canadian Borrower.

               Section 3.13. Canadian Swing Line Commitment.

               (a) Subject to the terms and conditions set forth herein, the Canadian Swing Line Lender agrees to make Canadian Swing Line Loans to the
Canadian Borrower, from time to time during the Availability Period, in an aggregate principal amount outstanding at any time not to exceed the lesser of
(i) the Canadian Swing Line Commitment then in effect and (ii) the Canadian Facility Commitment Amount minus the Canadian Revolving Loans and
Canadian L/C Exposure; provided, that the Canadian Swing Line Lender shall not be required to make a Canadian Swing Line Loan to refinance an
outstanding Canadian Swing Line Loan. The Canadian Borrower shall be entitled to borrow, repay and reborrow Canadian Swing Line Loans in accordance
with the terms and conditions of this Agreement.

               (b) The Canadian Borrower shall give the Canadian Funding Agent and the Administrative Agent written notice (or telephonic notice promptly
confirmed in writing) of each Canadian Swing Line Borrowing substantially in the form of Exhibit J attached hereto (“Notice of Canadian Swing Line
Borrowing”) prior to 1:00 p.m. (Toronto, Canada time) on the requested date of each Canadian Swing Line Borrowing. Each Notice of Canadian Swing Line
Borrowing shall be irrevocable and shall specify: (i) the principal amount of such Canadian Swing Line Loan, (ii) the date of such Canadian Swing Line Loan
(which shall be a Business Day) and (iii) the account of the Canadian Borrower to which the proceeds of such Canadian Swing Line Loan should be credited.
The Canadian Funding Agent will promptly advise the Canadian Swing Line Lender of each Notice of Canadian Swing Line Borrowing. Each Canadian
Swing Line Loan shall accrue interest at the Canadian Swing Line Rate and shall have an Interest Period (subject to the definition thereof) as agreed between
the Canadian Borrower and the Canadian Swing Line Lender. The aggregate principal amount of each Canadian Swing Line Loan shall be not less than
Cdn.$100,000 or a larger multiple of Cdn.$50,000, or such other minimum amounts agreed to by the Canadian Swing Line Lender and the Canadian
Borrower. The Canadian Swing Line Lender will make the proceeds of each Canadian Swing Line Loan available to the Canadian Borrower in Canadian
Dollars in immediately available funds at the account specified by the Canadian Borrower in the applicable Notice of Canadian Swing Line Borrowing not
later than 2:00 p.m. (Toronto, Canada time) on the requested date of such Canadian Swing Line Loan.

               (c) The Canadian Swing Line Lender, at any time and from time to time in its sole discretion, may, on behalf of the Canadian Borrower (which
hereby irrevocably authorizes and directs the Canadian Swing Line Lender to act on its behalf), give a Notice of Canadian
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Borrowing to the Canadian Funding Agent and the Administrative Agent requesting the Canadian Lenders (including the Canadian Swing Line Lender) to
make Canadian Base Rate Advances in an amount equal to the unpaid principal amount of any Canadian Swing Line Loan. Each Canadian Lender will make
the proceeds of its Canadian Base Rate Advance included in such Borrowing available to the Canadian Funding Agent for the account of the Canadian Swing
Line Lender in accordance with Section 4.1, which will be used solely for the repayment of such Canadian Swing Line Loan.

               (d) If for any reason a Canadian Base Rate Borrowing may not be (as determined in the sole discretion of the Canadian Funding Agent), or is not,
made in accordance with the foregoing provisions, then each Canadian Lender (other than the Canadian Swing Line Lender) shall purchase an undivided
participating interest in such Canadian Swing Line Loan in an amount equal to its Pro Rata Share thereof on the date that such Canadian Base Rate Borrowing
should have occurred. On the date of such required purchase, each Canadian Lender shall promptly transfer, in immediately available funds, the amount of its
participating interest to the Canadian Funding Agent for the account of the Canadian Swing Line Lender. If such Canadian Swing Line Loan bears interest at
a rate other than the Canadian Prime Rate, such Canadian Swing Line Loan shall automatically become a Canadian Base Rate Loan on the effective date of
any such participation and interest shall become payable on demand.

               (e) Each Canadian Lender’s obligation to make a Canadian Base Rate Loan pursuant to Section 3.13(c) or to purchase the participating interests
pursuant to Section 3.13(d) shall be absolute and unconditional and shall not be affected by any circumstance, including without limitation (i) any setoff,
counterclaim, recoupment, defense or other right that such Lender or any other Person may have or claim against the Canadian Swing Line Lender, the
Canadian Borrower or any other Person for any reason whatsoever, (ii) the existence of a Default or an Event of Default or the termination of any Lender’s
Canadian Facility Commitment, (iii) the existence (or alleged existence) of any event or condition which has had or could reasonably be expected to have a
Material Adverse Effect, (iv) any breach of this Agreement or any other Loan Document by any Borrower, the Administrative Agent, the Canadian Funding
Agent or any Lender or (v) any other circumstance, happening or event whatsoever, whether or not similar to any of the foregoing. If such amount is not in
fact made available to the Canadian Swing Line Lender by any Canadian Lender, the Canadian Swing Line Lender shall be entitled to recover such amount
on demand from such Canadian Lender, together with accrued interest thereon for each day from the date of demand thereof at the Canadian Prime Rate.
Until such time as such Canadian Lender makes its required payment, the Canadian Swing Line Lender shall be deemed to continue to have outstanding
Canadian Swing Line Loans in the amount of the unpaid participation for all purposes of the Loan Documents. In addition, such Canadian Lender shall be
deemed to have assigned any and all payments made of principal and interest on its Loans and any other amounts due to it hereunder, to the Canadian Swing
Line Lender to fund the amount of such Lender’s participation interest in such Canadian Swing Line Loans that such Lender failed to fund pursuant to this
Section, until such amount has been purchased in full.
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ARTICLE IV

GENERAL PAYMENT PROVISIONS

               Section 4.1. Funding of Borrowings.

               (a) Each Lender will make available each Loan to be made by it hereunder on the proposed date thereof by wire transfer in immediately available
funds by 2:00 p.m. (New York time) to the Administrative Agent or the Canadian Funding Agent, as applicable, at such Agent’s Payment Office; provided,
that the Swing Line Loans will be made as set forth in Section 2.4 and 3.13, as applicable. The Administrative Agent or the Canadian Funding Agent, as
applicable, will make such Loans available to the applicable Borrower by promptly crediting the amounts that it receives, in like funds by the close of
business on such proposed date, to an account maintained by the applicable Borrower with the Administrative Agent or the Canadian Funding Agent, as
applicable, or at such Borrower’s option, by effecting a wire transfer of such amounts to an account designated by such to the Administrative Agent or the
Canadian Funding Agent, as applicable.

               (b) Unless the Administrative Agent or the Canadian Funding Agent, as applicable, shall have been notified by any Lender prior to 5:00 p.m. (New
York time) one (1) Business Day prior to the date of a Borrowing in which such Lender is to participate that such Lender will not make available to the
Administrative Agent or the Canadian Funding Agent, as applicable, such Lender’s share of such Borrowing, the Administrative Agent or the Canadian
Funding Agent, as applicable, may assume that such Lender has made such amount available to the Administrative Agent or the Canadian Funding Agent, as
the case may be, on such date, and the Administrative Agent or the Canadian Funding Agent, as the case may be, in reliance on such assumption, may make
available to the relevant Borrower on such date a corresponding amount. If such corresponding amount is not in fact made available to the Administrative
Agent or the Canadian Funding Agent, as applicable, by such Lender on the date of such Borrowing, the Administrative Agent or the Canadian Funding
Agent, as applicable, shall be entitled to recover such corresponding amount on demand from such Lender together with interest at the Federal Funds Rate
until the second Business Day after such demand and thereafter at the U.S. Base Rate. If such Lender does not pay such corresponding amount forthwith upon
the Administrative Agent’s or the Canadian Funding Agent’s, as applicable, demand therefor, the Administrative Agent or the Canadian Funding Agent, as
applicable, shall promptly notify the relevant Borrower, and the relevant Borrower shall immediately pay such corresponding amount to the Administrative
Agent or the Canadian Funding Agent, as applicable, together with interest at the rate specified for such Borrowing. Nothing in this subsection shall be
deemed to relieve any Lender from its obligation to fund its Pro Rata Share of any Borrowing hereunder or to prejudice any rights which any Borrower may
have against any Lender as a result of any default by such Lender hereunder.

               (c) All Borrowings shall be made by the Lenders on the basis of their respective Pro Rata Shares. No Lender shall be responsible for any default by
any other Lender in its obligations hereunder, and each Lender shall be obligated to make its Loans provided to be made by it hereunder, regardless of the
failure of any other Lender to make its Loans hereunder.
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               Section 4.2. Interest Elections.

               (a) Each Borrowing initially shall be of the Type specified in the applicable Notice of Borrowing, and in the case of a LIBOR Advance, shall have
an initial Interest Period as specified in such Notice of Borrowing. Thereafter, the applicable Borrower may elect to convert such Borrowing into a different
Type or to continue such Borrowing, and in the case of a LIBOR Advance, may elect Interest Periods therefor, all as provided in this Section. The applicable
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 Loans comprising such Borrowing, and the Loans comprising each such portion shall be considered a separate Borrowing. This
Section shall NOT apply to Swing Line Borrowings, which may not be converted or continued.

               (b) To make an election pursuant to this Section, the applicable Borrower shall give the Administrative Agent or the Canadian Funding Agent, as
applicable, prior written notice (or telephonic notice promptly confirmed in writing) of each Borrowing substantially in the form of Exhibit H attached hereto
(a “Notice of Conversion/Continuation”) that is to be converted or continued, as the case may be, (x) prior to 10:00 a.m. (New York time) on the requested
date of a conversion into a Borrowing consisting of Base Rate Advances and (y) prior to 11:00 a.m. (New York time) three (3) Business Days prior to a
continuation of or conversion into a Borrowing consisting of LIBOR Advances. Each such Notice of Conversion/Continuation shall be irrevocable and shall
specify (i) the Borrowing to which such Notice of Continuation/Conversion applies and if different options are being elected with respect to different portions
thereof, the portions thereof that are to be allocated to each resulting Borrowing (in which case the information to be specified pursuant to clauses (iii) and
(iv) shall be specified for each resulting Borrowing); (ii) the effective date of the election made pursuant to such Notice of Continuation/Conversion, which
shall be a Business Day; (iii) whether the resulting Borrowing is to be a Base Rate Advance or a LIBOR Advance; and (iv) if the resulting Borrowing is to be
a LIBOR Advance, the Interest Period applicable thereto after giving effect to such election, which shall be a period contemplated by the definition of
“Interest Period”. If any such Notice of Continuation/Conversion requests a LIBOR Advance but does not specify an Interest Period, the applicable Borrower
shall be deemed to have selected an Interest Period of one month. The principal amount of any resulting Borrowing shall satisfy the minimum borrowing
amount for LIBOR Borrowings and Base Rate Borrowings set forth in Section 2.3 or Section 3.3, as applicable.

               (c) If, on the expiration of any Interest Period in respect of any LIBOR Advance, the relevant Borrower shall have failed to deliver a Notice of
Conversion/ Continuation, then, unless such Borrowing is repaid as provided herein, such Borrower shall be deemed to have elected to convert such
Borrowing to a Base Rate Advance (on the Canadian Prime Rate basis, in the case of the Canadian Borrower). No Borrowing may be converted into, or
continued as, a LIBOR Advance if a Default or an Event of Default exists, unless the Administrative Agent, the Canadian Funding Agent and each of the
Lenders shall have otherwise consented in writing. No conversion of any Eurodollar Loans shall be permitted except on the last day of the Interest Period in
respect thereof.
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               (d) Upon receipt of any Notice of Conversion/Continuation, the Administrative Agent or the Canadian Funding Agent, as applicable, shall promptly
notify each relevant Lender and the other Agent of the details thereof and of such Lender’s portion of each resulting Borrowing.

               Section 4.3. Optional Termination of Commitments.

               (a) Unless previously terminated, all Commitments shall terminate on the Revolving Commitment Termination Date.

               (b) Upon at least three (3) Business Days’ prior written notice (or telephonic notice promptly confirmed in writing) to the Administrative Agent
(which notice shall be irrevocable), the Borrowers may terminate the Commitments in whole.

               Section 4.4. Repayment of Loans.

               (a) The outstanding principal amount of all Loans shall be due and payable (together with accrued and unpaid interest thereon) on the Revolving
Commitment Termination Date.

               (b) The principal amount of each Swing Line Loan shall be due and payable (together with accrued and unpaid interest thereon) on the earlier of
(i) the last day of the Interest Period applicable to such Borrowing and (ii) the Revolving Commitment Termination Date.

               Section 4.5. Evidence of Debt. (a) Each Lender shall maintain in accordance with its usual practice appropriate records evidencing the Debt of any
Borrower to such Lender resulting from each Loan made by such Lender from time to time, including the amounts of principal and interest payable thereon
and paid to such Lender from time to time under this Agreement. The Administrative Agent and the Canadian Funding Agent, as applicable, shall maintain
appropriate records in which shall be recorded (i) the Commitment of each Lender, (ii) the amount of each Loan made hereunder by each Lender, the Type
thereof and the Interest Period applicable thereto, (iii) the date of each continuation thereof pursuant to Section 4.2 or 3.4(e) or (f), (iv) the date of each
conversion of all or a portion thereof to another Type pursuant to Section 4.2 or 3.4(e) or (f), (v) the date and amount of any principal or interest due and
payable or to become due and payable from such Borrower to each Lender hereunder in respect of such Loans and (vi) both the date and amount of any sum
received by the Administrative Agent or the Canadian Funding Agent, as applicable, hereunder from the Borrowers in respect of the Loans and each Lender’s
Pro Rata Share thereof. The entries made in such records shall be prima facie evidence of the existence and amounts of the obligations of the Borrowers
therein recorded; provided, that the failure or delay of any Lender, the Canadian Funding Agent or the Administrative Agent in maintaining or making entries
into any such record or any error therein shall not in any manner affect the obligation of the Borrowers to repay the Loans (both principal and unpaid accrued
interest) of such Lender in accordance with the terms of this Agreement.

               (b) At the request of any Lender (including any Swing Line Lender) at any time, each Borrower agrees that it will execute and deliver to such
Lender a Note payable to the order of such Lender.
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               Section 4.6. Optional Prepayments. Each Borrower shall have the right at any time and from time to time to prepay any Borrowing, in whole or in
part, without premium or penalty, by giving irrevocable written notice (or telephonic notice promptly confirmed in writing) to the Administrative Agent or the
Canadian Funding Agent, as applicable, no later than (i) in the case of prepayment of any LIBOR Advances or BA Advance, 12:00 p.m. (New York time) not
less than three (3) Business Days prior to any such prepayment, (ii) in the case of any prepayment of any Base Rate Advance, not less than one Business Day
prior to the date of such prepayment, and (iii) in the case of Swing Line Loans, prior to 12:00 p.m. (New York time) on the date of such prepayment. Each
such notice shall be irrevocable and shall specify the proposed date of such prepayment and the principal amount of each Borrowing or portion thereof to be
prepaid. Upon receipt of any such notice, the Administrative Agent or the Canadian Funding Agent, as applicable, shall promptly notify each affected Lender
of the contents thereof and of such Lender’s Pro Rata Share of any such prepayment. If such notice is given, the aggregate amount specified in such notice
shall be due and payable on the date designated in such notice, together with accrued interest to such date on the amount so prepaid in accordance with
Section 4.7; provided, that if a LIBOR Advance is prepaid on a date other than the last day of an Interest Period applicable thereto, the applicable Borrower
shall also pay all amounts required pursuant to Section 4.13. Each partial prepayment of any Loan (other than a Swing Line Loan) shall be in an amount that
would be permitted in the case of an advance of a Borrowing of the same Type pursuant to Section 2.3 or Section 3.3, as applicable, or in the case of a Swing
Line Loan pursuant to Section 2.4 or Section 3.13, as applicable. Each prepayment of a Borrowing shall be applied ratably to the Loans comprising such
Borrowing.

               Section 4.7. Interest on Loans.

               (a) Subject to subsection (d) below, each Borrower agrees to pay interest in respect of all unpaid principal amounts of the Loans from the respective
dates such principal amounts were advanced to maturity (whether by acceleration, notice of prepayment or otherwise) at rates per annum equal to the
applicable rates indicated below:

     (i) For a Base Rate Advance—The Base Rate in effect from time to time;

     (ii) For a U.S. LIBOR Advance—The relevant Adjusted LIBO Rate plus the Applicable Margin; and

     (iii) For a Canadian LIBOR Advance—The Canadian LIBOR Rate plus the Applicable Margin.

          Subject to subsection (c) below, U.S. Borrower agrees to pay interest in respect of all unpaid principal amounts of the U.S. Swing Line Loans
made to U.S. Borrower from the respective dates such principal amounts were advanced to maturity (whether by acceleration, notice of prepayment or
otherwise) at the U.S. Swing Line Rate in effect from time to time. Subject to subsection (c) below, Canadian Borrower agrees to pay interest in respect
of all unpaid principal amounts of the Canadian Swing Line Loans made to Canadian Borrower from the respective dates such principal amounts were
advanced to maturity (whether by acceleration, notice of prepayment or otherwise) at the Canadian Swing Line Rate in effect from time to time.
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               (b) If any Event of Default has occurred and is continuing, each Borrower agrees to pay interest in respect of all its Loans, and all other amounts
owing hereunder, at the following rates per annum:

     (i) in the case of all Loans outstanding as Fixed Rate Advances, at the rate applicable for the then-current Interest Period plus an additional two
percent (2.0%) per annum and, following the termination of such Interest Period, at the rate in effect for Base Rate Advances plus an additional two
percent (2.0%) per annum; and

     (ii) in the case of all Loans outstanding as Base Rate Advances and all other Obligations hereunder (other than Loans), at the rate in effect for Base
Rate Advances plus an additional two percent (2.0%) per annum.

               (c) Interest on the principal amount of each Loan shall accrue from and including the date such Loan is made to but excluding the date of any
repayment thereof; provided that, if the principal amount of any Loan is repaid on the same day made, one day’s interest shall be paid on such principal.
Interest on all outstanding Base Rate Advances and Swing Line Advances shall be payable quarterly in arrears on the last day of each calendar quarter,
commencing on September 30, 2004. Interest on all outstanding Fixed Rate Advances shall be payable on the last day of each Interest Period applicable
thereto, and, in the case of Advances (other than BA Advances) having an Interest Period in excess of three months, on each day which occurs every three
months after the initial date of such Interest Period. Interest on all Loans shall be payable on any conversion of any Advance comprising such Loans into an
Advance of another Type, prepayment (on the amount prepaid), at maturity (whether by acceleration, notice of prepayment or otherwise) and, after maturity,
on demand.

               (d) The Administrative Agent, upon determining the Adjusted LIBO Rate for any Interest Period, shall promptly notify by telephone (confirmed in
writing) or in writing the U.S. Borrower and the U.S. Lenders. Any such determination shall, absent manifest error, be final, conclusive and binding for all
purposes.

               (e) The Canadian Funding Agent, upon determining the Canadian LIBOR Rate for any Interest Period, shall promptly notify by telephone
(confirmed in writing) or in writing the Canadian Borrower and the Canadian Lenders. Any such determination shall, absent manifest error, be final,
conclusive and binding for all purposes.

               Section 4.8. Fees.

               (a) The U.S. Borrower shall pay to the Administrative Agent for its own account fees in the amounts and at the times previously agreed upon in
writing by the U.S. Borrower and the Administrative Agent.

               (b) The U.S. Borrower shall pay to the Administrative Agent, for the ratable benefit of each U.S. Lender based upon its respective Pro Rata Share of
the U.S. Facility Commitments, quarterly in arrears on the last day of each calendar quarter, commencing on September 30, 2004 and on the Revolving
Commitment Termination Date, a facility fee (the
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“U.S. Revolving Loan Facility Fee” and, together with the Canadian Revolving Loan Facility Fee, the “Revolving Loan Facility Fees”) equal to (i) the
Applicable Percentage for the Revolving Loan Commitments then in effect multiplied by (ii) the daily average U.S. Facility Commitments outstanding during
such quarter or during the period ending on the Revolving Commitment Termination Date; provided, that if any U.S. Lender continues to have any U.S.
Revolving Credit Exposure after the Revolving Loan Termination Date, then the facility fee shall continue to accrue on the daily amount of such U.S.
Revolving Credit Exposure from and after the Revolving Loan Termination Date to the date that all of such Lender’s Revolving Credit Exposure has been
paid in full.

               (c) The Canadian Borrower shall pay in U.S. Dollars to the Canadian Funding Agent, for the ratable benefit of each Canadian Lender based upon its
respective Pro Rata Share of the Canadian Facility Commitments, quarterly in arrears on the last day of each calendar quarter, commencing on September 30,
2004 and on the Revolving Commitment Termination Date, a facility fee (the “Canadian Revolving Loan Facility Fee” equal to (i) the Applicable Percentage
for the Revolving Loan Commitments then in effect multiplied by (ii) the daily average Canadian Facility Commitments outstanding during such quarter or
during the period ending on the Revolving Commitment Termination Date; provided, that if any Canadian Lender continues to have any Canadian Revolving
Credit Exposure after the Revolving Loan Termination Date, then the facility fee shall continue to accrue on the daily amount of such Revolving Credit
Exposure from and after the Revolving Loan Termination Date to the date that all of such Lender’s Revolving Credit Exposure has been paid in full.

               (d) U.S. Borrower shall pay to the Administrative Agent for the ratable benefit of each U.S. Lender based upon its respective Pro Rata Share of the
U.S. Facility Commitments quarterly in arrears on the last day of each calendar quarter, commencing on September 30, 2004 and on the Revolving Loan
Termination Date, a letter of credit fee (the “U.S. Letter of Credit Fee”) equal to (i) the Applicable Margin for U.S. LIBOR Advances outstanding under the
Revolving Loan Commitments then in effect multiplied by (ii) the daily average Letter of Credit Obligations outstanding under the U.S. Facility during such
quarter or during the period ending on the Revolving Loan Termination Date, if any; provided, however, that if an Event of Default has occurred and is
continuing, for purposes of computing the U.S. Letter of Credit Fee, the Applicable Margin for U.S. LIBOR Advances outstanding under the Revolving Loan
Commitments shall be increased by two percentage points.

               (e) Canadian Borrower shall pay to the Canadian Funding Agent for the ratable benefit of each Canadian Lender based upon its respective Pro Rata
Share of the Canadian Facility Commitments quarterly in arrears on the last day of each calendar quarter, commencing on September 30, 2004 and on the
Revolving Loan Termination Date, a letter of credit fee (the “Canadian Letter of Credit Fee”) equal to (i) the Applicable Margin for Canadian LIBOR
Advances outstanding under the Revolving Loan Commitments then in effect multiplied by (ii) the daily average Letter of Credit Obligations outstanding
under the Canadian Facility during such quarter or during the period ending on the Revolving Loan Termination Date, if any; provided, however, that if an
Event of Default has occurred and is continuing, for purposes of computing the Canadian Letter of Credit Fee, the Applicable Margin for Canadian LIBOR
Advances outstanding under the Revolving Loan Commitments shall be increased by two percentage points.
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               (f) U.S. Borrower shall pay to the U.S. Issuing Bank for its own account, on the date of issuance of any Letter of Credit issued under the U.S.
Facility, a one time issuance fee (the “U.S. Facing Fee”) equal to 0.10% of the face amount of such Letter of Credit plus other customary administrative
charges.

               (g) Canadian Borrower shall pay to the Canadian Issuing Bank for its own account, on the date of issuance of any Letter of Credit issued under the
Canadian Facility, a one time issuance fee (the “Canadian Facing Fee”) equal to 0.10% of the face amount of such Letter of Credit plus other customary
administrative charges.

               (h) The Canadian Borrower agrees to pay to Canadian Lenders, for their own account, Stamping Fees in accordance with Section 3.4 hereof.

               Section 4.9. Computation of Interest and Fees. All computations of interest on Fixed Rate Advances (other than BA Advances) shall be made on
the basis of a year of 360 days for the actual number of days (including the first day but excluding the last day) occurring in the period for which such interest
is payable (to the extent computed on the basis of days elapsed), and all computations of interest on Base Rate Advances, Fees or other Obligations shall be
made on the basis of a year of 365 days (or 366 days in any leap year) for the actual number of days (including the first day but excluding the last day)
occurring in the period for which such interest or fees are payable (to the extent computed on the basis of days elapsed). Interest on Base Rate Advances shall
be calculated daily based on the Base Rate, from and including the date of such Advance to but excluding the date of the repayment or conversion thereof.
Interest on Fixed Rate Advances shall be calculated daily as to each Interest Period from and including the first day thereof to but excluding the last day
thereof. Each determination by the Administrative Agent or the Canadian Funding Agent of an interest rate or fee hereunder shall be made in good faith and,
except for manifest error, shall be final, conclusive and binding for all purposes.

               Section 4.10. Inability to Determine Interest Rates. If prior to the commencement of any Interest Period for any LIBOR Advance,

     (i) the Administrative Agent or the Canadian Funding Agent, as applicable, shall have determined (which determination shall be conclusive and
binding upon the Borrowers) that, by reason of circumstances affecting the relevant interbank market, adequate means do not exist for ascertaining the
Adjusted LIBO Rate or the Canadian LIBOR Rate for such Interest Period, or

     (ii) the Administrative Agent or the Canadian Funding Agent shall have received notice from the Required Lenders, the Required Canadian Lenders
or the Required U.S. Lenders that the Adjusted LIBO Rate or the Canadian LIBOR Rate does not adequately and fairly reflect the cost to such Lenders
(or Lender, as the case may be) of making, funding or maintaining their (or its, as the case may be) LIBOR Advances for such Interest Period,
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the Administrative Agent or the Canadian Funding Agent, as the case may be, shall give written notice (or telephonic notice, promptly confirmed in writing)
to the applicable Borrower and to the applicable Lenders as soon as practicable thereafter. In the case of LIBOR Advances, until the Administrative Agent or
the Canadian Funding Agent, as the case may be, shall notify the applicable Borrower and the affected Lenders that the circumstances giving rise to such
notice no longer exist, (i) the obligations of the affected Lenders to make LIBOR Advances or to continue or convert outstanding Loans as or into LIBOR
Advances shall be suspended and (ii) all such affected Loans shall be converted into Base Rate Advances on the last day of the then current Interest Period
applicable thereto unless the applicable Borrower prepays such Loans in accordance with this Agreement. Unless the Borrowers notify the Administrative
Agent and the Canadian Funding Agent, if applicable, at least one Business Day before the date of any LIBOR Advance for which a Notice of Borrowing has
previously been given that it elects not to borrow on such date, then such Borrowing shall be made as a Base Rate Advance.

               Section 4.11. Illegality. If any Change in Law shall make it unlawful or impossible for any Lender to make, maintain or fund any LIBOR Advance
or BA Advance and such Lender shall so notify the Administrative Agent or the Canadian Funding Agent, as applicable, the Administrative Agent or the
Canadian Funding Agent, as applicable, shall promptly give notice thereof to the relevant Borrower and the other relevant Lenders, whereupon until such
Lender notifies the Administrative Agent or the Canadian Funding Agent, as applicable and the relevant Borrower that the circumstances giving rise to such
suspension no longer exist, the obligation of such Lender to make LIBOR Advances or BA Advances, or to continue or convert outstanding Loans as or into
LIBOR Advances or BA Advances, shall be suspended. In the case of the making of a LIBOR Advances or BA Advances, such Lender’s Loan shall be made
as a Base Rate Advance as part of the same Revolving Borrowing for the same Interest Period and if the affected LIBOR Advances or BA Advances is then
outstanding, such Loan shall be converted to a Base Rate Advance either (i) on the last day of the then current Interest Period applicable to such LIBOR
Advances or BA Advances if such Lender may lawfully continue to maintain such Loan to such date or (ii) immediately if such Lender shall determine that it
may not lawfully continue to maintain such LIBOR Advance or BA Advance to such date. Notwithstanding the foregoing, the affected Lender shall, prior to
giving such notice to the Administrative Agent or the Canadian Funding Agent, as applicable, designate a different Applicable Lending Office if such
designation would avoid the need for giving such notice and if such designation would not otherwise be disadvantageous to such Lender in the good faith
exercise of its discretion.

               Section 4.12. Increased Costs.

               (a) If any Change in Law shall:

     (i) impose, modify or deem applicable any reserve, special deposit or similar requirement that is not otherwise included in the determination of the
Adjusted LIBO Rate or the Canadian LIBOR Rate hereunder against assets of, deposits with or for the account of, or credit extended by, any Lender
(except any such reserve requirement reflected in the Adjusted LIBO Rate or the Canadian LIBOR Rate) or any Issuing Bank; or
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     (ii) impose on any Lender or on any Issuing Bank or the eurodollar interbank market any other condition affecting this Agreement or any LIBOR
Advances made by such Lender or any Letter of Credit or any participation therein;

and the result of either of the foregoing is to increase the cost to such Lender of making, converting into, continuing or maintaining a LIBOR Advances or to
increase the cost to such Lender or such Issuing Bank of participating in or issuing any Letter of Credit or to reduce the amount received or receivable by such
Lender or such Issuing Bank hereunder (whether of principal, interest or any other amount), then the applicable Borrower shall promptly pay, upon written
notice from and demand by such Lender on such Borrower (with a copy of such notice and demand to the Administrative Agent or the Canadian Funding
Agent, as applicable), to the Administrative Agent or the Canadian Funding Agent, as applicable, for the account of such Lender, within five Business Days
after the date of such notice and demand, additional amount or amounts sufficient to compensate such Lender or such Issuing Bank, as the case may be, for
such additional costs incurred or reduction suffered.

          (b) If any Lender or any Issuing Bank shall have determined that on or after the date of this Agreement any Change in Law regarding capital
requirements has or would have the effect of reducing the rate of return on such Lender’s or such Issuing Bank’s capital (or on the capital of such Lender’s or
such Issuing Bank’s parent corporation) as a consequence of its obligations hereunder or under or in respect of any Letter of Credit to a level below that which
such Lender or such Issuing Bank or such Lender’s or such Issuing Bank’s parent corporation could have achieved but for such Change in Law (taking into
consideration such Lender’s or such Issuing Bank’s policies or the policies of such Lender’s or such Issuing Bank’s parent corporation with respect to capital
adequacy) by an amount deemed by such Lender to be material, then, from time to time, within five (5) Business Days after receipt by the applicable
Borrower of written demand by such Lender (with a copy thereof to the Administrative Agent and the Canadian Funding Agent, as applicable), the relevant
Borrower shall pay to such Lender such additional amounts as will compensate such Lender or such Issuing Bank or such Lender’s or such Issuing Bank’s
parent corporation for any such reduction suffered.

          (c) A certificate of a Lender or an Issuing Bank setting forth the amount or amounts necessary to compensate such Lender or such Issuing Bank or such
Lender’s or such Issuing Bank’s parent corporation, as the case may be, specified in paragraph (a) or (b) of this Section shall be delivered to the applicable
Borrower (with a copy to the Administrative Agent or the Canadian Funding Agent, as applicable) and shall be conclusive, absent manifest error. The
applicable Borrower shall pay any such Lender or such Issuing Bank, as the case may be, such amount or amounts within 10 days after receipt thereof.

          (d) Failure or delay on the part of any Lender or any Issuing Bank to demand compensation pursuant to this Section shall not constitute a waiver of
such Lender’s or such Issuing Bank’s right to demand such compensation; provided, that no Borrower shall be required to compensate a Lender or a Issuing
Bank under this Section for any increased costs or reductions incurred more than six (6) months prior to the date that such Lender or such Issuing Bank
notifies such Borrower of such increased costs or reductions and of such Lender’s or such Issuing Bank’s intention to claim compensation therefor; provided
further, that if the Change in
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Law giving rise to such increased costs or reductions is retroactive, then such six-month period shall be extended to include the period of such retroactive
effect.

          Section 4.13. Funding Indemnity. In the event of (a) the payment of any principal of a Fixed Rate Advance other than on the last day of the Interest
Period applicable thereto (including as a result of an Event of Default), (b) the conversion or continuation of a Fixed Rate Advance other than on the last day
of the Interest Period applicable thereto or (c) the failure by any Borrower to borrow, prepay, convert or continue any Fixed Rate Advance on the date
specified in any applicable notice (regardless of whether such notice is withdrawn or revoked), then, in any such event, the U.S. Borrower shall compensate
each U.S. Lender or the Canadian Borrower shall compensate each Canadian Lender, within five (5) Business Days after written demand from such Lender,
for any loss, cost or expense attributable to such event. In the case of a Fixed Rate Advance, such loss, cost or expense shall be deemed to include an amount
determined by such Lender to be the excess, if any, of (A) the amount of interest that would have accrued on the principal amount of such Fixed Rate
Advance if such event had not occurred at the Adjusted LIBO Rate or Canadian LIBOR Rate, as the case may be, applicable to such Fixed Rate Advance for
the period from the date of such event to the last day of the then current Interest Period therefor (or in the case of a failure to borrow, convert or continue, for
the period that would have been the Interest Period for such Fixed Rate Advance) over (B) the amount of interest that would accrue on the principal amount of
such Fixed Rate Advance for the same period if the Adjusted LIBO Rate or the Canadian LIBOR Rate, as the case may be, were set on the date such Fixed
Rate Advance was prepaid or converted or the date on which the applicable Borrower failed to borrow, convert or continue such Fixed Rate Advance. A
certificate as to any additional amount payable under this Section 4.14 submitted to the applicable Borrower by any Lender (with a copy to the Administrative
Agent and the Canadian Funding Agent, if applicable) shall be conclusive, absent manifest error.

          Section 4.14. Residency of Canadian Lenders and Canadian Funding Agent

          (a) Each Canadian Lender represents and warrants to the Canadian Borrower, the Administrative Agent, and the Canadian Funding Agent that it is (i)
resident in Canada for purposes of the ITA or (ii) deemed to be resident in Canada for purposes of Part XIII of the ITA in respect of any amounts paid or
credited to it under this Agreement. Each Canadian Lender further represents and warrants to the Canadian Borrower, the Administrative Agent, and the
Canadian Funding Agent that in respect of any amounts paid or credited to it under this Agreement, such Canadian Lender will be entitled to receive such
amount free and clear of, and without any obligation on the part of the Canadian Borrower to make any withholding or deduction for or on account of any
taxes imposed by Canada or any subdivision or taxing authority thereof. Each Canadian Lender covenants and agrees to promptly advise the Canadian
Borrower, the Administrative Agent, and the Canadian Funding Agent if either representation becomes incorrect in any material respect, and to cooperate
with the Borrower and to provide information necessary to determine the amount of any deduction or withholding of taxes in respect of payments made to
such Canadian Lender as contemplated in Section 4.15 of this Agreement. A Canadian Lender shall no longer be entitled to receive any payment under
Section 4.15 if it ceases to be (i) resident in Canada for purposes of the ITA or (ii) deemed to be resident in Canada for purposes of Part XIII of the ITA in
respect of any amounts paid or credited to it under this Agreement.
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          (b) The Canadian Funding Agent represents and warrants to the Canadian Borrower and the Administrative Agent that it is (i) resident in Canada for
purposes of the ITA or (ii) deemed to be resident in Canada for purposes of Part XIII of the ITA in respect of any amounts paid or credited to it under this
Agreement. The Canadian Funding Agent further represents and warrants to the Canadian Borrower and the Administrative Agent that in respect of any
amounts paid or credited to it under this Agreement, the Canadian Funding Agent will be entitled to receive such amount free and clear of, and without any
obligation on the part of the Canadian Borrower to make any withholding or deduction for or on account of any taxes imposed by Canada or any subdivision
or taxing authority thereof. The Canadian Funding Agent covenants and agrees to promptly advise the Canadian Borrower and the Administrative Agent if
either representation becomes incorrect in any material respect, and to cooperate with the Canadian Borrower and to provide information necessary to
determine the amount of any deduction or withholding of taxes in respect of payments made to such Canadian Lender as contemplated in Section 4.15 of this
Agreement. The Canadian Funding Agent shall no longer be entitled to receive any payment under Section 4.15 if it ceases to be (i) resident in Canada for
purposes of the ITA or (ii) deemed to be resident in Canada for purposes of Part XIII of the ITA in respect of any amounts paid or credited to it under this
Agreement.

          Section 4.15. Taxes.

          (a) Any and all payments by or on account of any obligation of any Borrower hereunder shall be made free and clear of and without deduction for any
Indemnified Taxes or Other Taxes; provided, that if any Borrower shall be required to deduct any Indemnified Taxes or Other Taxes from such payments,
then, except as otherwise provided in Sections 4.14 and 11.4, (i) the sum payable shall be increased as necessary so that after making all required deductions
(including deductions applicable to additional sums payable under this Section) the Administrative Agent, the Canadian Funding Agent, any Lender or any
Issuing Bank (as the case may be) shall receive an amount equal to the sum it would have received had no such deductions been made, (ii) such Borrower
shall make such deductions and (iii) such Borrower shall pay the full amount deducted to the relevant governmental authority in accordance with applicable
law.

          (b) In addition, except as otherwise provided in Sections 4.14 and 11.4, the Borrowers shall pay any Other Taxes to the relevant governmental authority
in accordance with applicable law.

          (c) Except as otherwise provided in Section 11.4, the U.S. Borrower shall indemnify the Administrative Agent, each U.S. Lender and the U.S. Issuing
Bank, within five (5) Business Days after written demand therefor, for the full amount of any Indemnified Taxes or Other Taxes paid by the Administrative
Agent, such U.S. Lender or the U.S. Issuing Bank, as the case may be, on or with respect to any payment by or on account of any obligation of the Borrowers
hereunder (including Indemnified Taxes or Other Taxes imposed or asserted on or attributable to amounts payable under this Section) and any penalties,
interest and reasonable expenses arising therefrom or with respect thereto, whether or not such Indemnified Taxes or Other Taxes were correctly or legally
imposed or asserted by the relevant governmental authority. A certificate as to the amount of such payment or liability delivered to the U.S. Borrower by a
U.S. Lender or the U.S. Issuing Bank, or by the Administrative Agent on its own
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behalf or on behalf of a U.S. Lender or the U.S. Issuing Bank, shall be conclusive absent manifest error.

          (d) Except as otherwise provided in Sections 4.14 and 11.4, the Canadian Borrower shall indemnify the Canadian Funding Agent, each Canadian
Lender and the Canadian Issuing Bank, within five (5) Business Days after written demand therefor, for the full amount of any Indemnified Taxes or Other
Taxes paid by the Canadian Funding Agent, such Canadian Lender or the Canadian Issuing Bank, as the case may be, on or with respect to any payment by or
on account of any obligation of the Borrowers hereunder (including Indemnified Taxes or Other Taxes imposed or asserted on or attributable to amounts
payable under this Section) and any penalties, interest and reasonable expenses arising therefrom or with respect thereto, whether or not such Indemnified
Taxes or Other Taxes were correctly or legally imposed or asserted by the relevant governmental authority. A certificate as to the amount of such payment or
liability delivered to the Canadian Borrower by a Canadian Lender or the Canadian Issuing Bank, or by the Canadian Funding Agent on its own behalf or on
behalf of a Canadian Lender or the Canadian Issuing Bank, shall be conclusive absent manifest error.

          (e) As soon as practicable after any payment of Indemnified Taxes or Other Taxes by the Borrowers to a governmental authority, the Borrowers shall
deliver to the Administrative Agent the original or a certified copy of a receipt issued by such governmental authority evidencing such payment, a copy of the
return reporting such payment or other evidence of such payment reasonably satisfactory to the Administrative Agent and the Canadian Funding Agent.

          (f) Any Foreign Lender that is entitled to an exemption from or reduction of withholding tax under the Code or any treaty to which the United States is
a party, with respect to payments under this Agreement shall deliver to the U.S. Borrower (with a copy to the Administrative Agent), at the time or times
prescribed by applicable law, such properly completed and executed documentation prescribed by applicable law or reasonably requested by the U.S.
Borrower as will permit such payments to be made without withholding or at a reduced rate. Without limiting the generality of the foregoing, each Foreign
Lender agrees that it will deliver to the Administrative Agent and the U.S. Borrower (or in the case of a Participant, to the U.S. Lender from which the related
participation shall have been purchased), as appropriate, two (2) duly completed copies of (i) Internal Revenue Service Form W-8 ECI, or any successor form
thereto, certifying that the payments received from the U.S. Borrower hereunder are effectively connected with such Foreign Lender’s conduct of a trade or
business in the United States; or (ii) Internal Revenue Service Form W-8 BEN, or any successor form thereto, certifying that such Foreign Lender is entitled
to benefits under an income tax treaty to which the United States is a party which reduces the rate of withholding tax on payments of interest; or (iii) Internal
Revenue Service Form W-8 BEN, or any successor form prescribed by the Internal Revenue Service, together with a certificate (A) establishing that the
payment to the Foreign Lender qualifies as “portfolio interest” exempt from U.S. withholding tax under Code section 871(h) or 881(c), and (B) stating that
(1) the Foreign Lender is not a bank for purposes of Code section 881(c)(3)(A), or the obligation of the U.S. Borrower hereunder is not, with respect to such
Foreign Lender, a loan agreement entered into in the ordinary course of its trade or business, within the meaning of that section; (2) the Foreign Lender is not
a 10% shareholder of the U.S. Borrower within the meaning of Code section 871(h)(3) or 881(c)(3)(B); and (3) the Foreign Lender is not a

60



 

controlled foreign corporation that is related to the U.S. Borrower within the meaning of Code section 881(c)(3)(C); or (iv) such other Internal Revenue
Service forms as may be applicable to the Foreign Lender, including Forms W-8 IMY or W-8 EXP. Each such Foreign Lender shall deliver to the U.S.
Borrower and the Administrative Agent such forms on or before the date that it becomes a party to this Agreement (or in the case of a Participant, on or
before the date such Participant purchases the related participation). In addition, each such Foreign Lender shall deliver such forms promptly upon the
obsolescence or invalidity of any form previously delivered by such Foreign Lender. Each such Foreign Lender shall promptly notify the U.S. Borrower and
the Administrative Agent at any time that it determines that it is no longer in a position to provide any previously delivered certificate to the U.S. Borrower
(or any other form of certification adopted by the Internal Revenue Service for such purpose).

          Section 4.16. Payments Generally; Pro Rata Treatment; Sharing of Set-offs.

          (a) The Borrowers shall make each payment required to be made by them hereunder (whether of principal, interest, fees or reimbursement of L/C
Disbursements, or of amounts payable under Sections 4.12, 4.13 or 4.15, or otherwise) prior to 12:00 noon (New York, New York time) on the date when due,
in immediately available funds, free and clear of any defenses, rights of set-off, counterclaim, or withholding or deduction of taxes, subject to Sections 4.14
and 4.15. Any amounts received after such time on any date may, in the discretion of the Administrative Agent or the Canadian Funding Agent, as applicable,
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 or the Canadian Funding Agent, as applicable, at its respective Payment Office, except payments to be made directly to any Issuing
Bank or any Swing Line Lender as expressly provided herein and except that payments pursuant to Sections 4.12, 4.13, 4.15 and 11.3 shall be made directly
to the Persons entitled thereto. The Administrative Agent or the Canadian Funding Agent, as applicable, shall distribute any such payments received by it for
the account of any other Person to the appropriate recipient promptly following receipt thereof. If any payment hereunder shall be due on 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 made payable for the period of such extension. All payments hereunder shall be made in U.S. Dollars, expect for Advances funded in Canadian
Dollars, which shall be repaid, including interest thereon, in Canadian Dollars.

          (b) If at any time insufficient funds are received by and available to the Administrative Agent or the Canadian Funding Agent, as applicable, to pay
fully all amounts of principal, unreimbursed L/C Disbursements, interest and fees then due hereunder, such funds shall be applied (i) first, towards payment of
interest and fees then due hereunder, ratably among the parties entitled thereto in accordance with the amounts of interest and fees then due to such parties,
and (ii) second, towards payment of principal and unreimbursed L/C Disbursements then due hereunder, ratably among the parties entitled thereto in
accordance with the amounts of principal and unreimbursed L/C Disbursements then due to such parties.

          (c) If any Lender shall, by exercising any right of set-off or counterclaim or otherwise, obtain payment in respect of any principal of or interest on any
of its Loans or participations in L/C Disbursements or Swing Line Loans that would result in such Lender

61



 

receiving payment of a greater proportion of the aggregate amount of its Loans and participations in L/C Disbursements and Swing Line 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 Loans and participations in L/C Disbursements and Swing Line Loans of other Lenders to the extent necessary so that the benefit of all
such payments shall be shared by the Lenders ratably in accordance with the aggregate amount of principal of and accrued interest on their respective Loans
and participations in L/C Disbursements and Swing Line 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 the Borrowers pursuant to and in accordance with the express
terms of this Agreement or any payment obtained by a Lender as consideration for the assignment of or sale of a participation in any of its Loans or
participations in L/C Disbursements or Swing Line Loans to any assignee or participant, other than to any Borrower or any Subsidiary or Affiliate thereof (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 such Borrower rights of set-off and
counterclaim with respect to such participation as fully as if such Lender were a direct creditor of such Borrower in the amount of such participation.

          (d) Unless the Administrative Agent or the Canadian Funding Agent, as applicable, shall have received notice from the applicable Borrower prior to the
date on which any payment is due to the Administrative Agent or the Canadian Funding Agent, as applicable, for the account of the applicable Lenders or the
applicable Issuing Bank hereunder that such Borrower will not make such payment, the Administrative Agent or the Canadian Funding Agent, as applicable,
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
applicable Lenders or the applicable Issuing Bank, as the case may be, the amount or amounts due. In such event, if the relevant Borrower has not in fact
made such payment, then each of the applicable Lenders or the applicable Issuing Bank, as the case may be, severally agrees to repay to the Administrative
Agent or the Canadian Funding Agent, as applicable, forthwith on demand the amount so distributed to such Lender or Issuing Bank with interest thereon, for
each day from and including the date such amount is distributed to it to but excluding the date of payment to the Administrative Agent or the Canadian
Funding Agent, as applicable, at the greater of the Federal Funds Rate and a rate determined by the Administrative Agent or the Canadian Funding Agent, as
applicable, 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 2.4, 2.5, 3.11, 3.13 or 11.3(d), then the Administrative
Agent or the Canadian Funding Agent, as applicable, may, in its discretion (notwithstanding any contrary provision hereof), apply any amounts thereafter
received by the Administrative Agent or the Canadian Funding Agent, as applicable, for the account of such Lender to satisfy such Lender’s obligations under
such Sections until all such unsatisfied obligations are fully paid.

          Section 4.17. Extension of Revolving Commitment Termination Date. (a) At least 45 days but not more than 60 days prior to any Anniversary Date,
the Borrowers, by written
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notice to the Administrative Agent, may request an extension of the Revolving Commitment Termination Date in effect at such time by one calendar year
from the then scheduled Revolving Commitment Termination Date. The Administrative Agent shall promptly notify each Lender and the Canadian Funding
Agent of such request, and each Lender shall in turn, in its sole discretion, at least 20 days but not more than 30 days prior to the applicable Anniversary Date,
notify the Borrowers and the Administrative Agent in writing as to whether such Lender will consent to such extension. If any Lender shall fail to notify the
Administrative Agent and the Borrowers in writing of its consent to any such request for extension of the Revolving Commitment Termination Date by the
20th day prior to the applicable Anniversary Date, such Lender shall be deemed to be a Non-Consenting Lender with respect to such request. The
Administrative Agent shall notify the Borrowers not later than the 20th day prior to such Anniversary Date of the decision of the Lenders regarding the
Borrowers’ request for an extension of the Revolving Commitment Termination Date.

          (b) If all of the Lenders consent in writing to any such request in accordance with subsection (a) of this Section 4.17, the Revolving Commitment
Termination Date shall, effective as at such next Anniversary Date (the “Extension Date”), be extended for one calendar year from the then scheduled
Revolving Commitment Termination Date; provided that on each Extension Date, no Default or Event of Default shall have occurred and be continuing, or
shall occur as a consequence thereof. If Lenders holding at least a majority in interest of the aggregate Commitments at such time consent in writing to any
such request in accordance with subsection (a) of this Section 4.17, the Revolving Commitment Termination Date in effect at such time shall, effective as at
the applicable Extension Date, be extended as to those Lenders that so have consented (each a “Consenting Lender”) but shall not be extended as to any other
Lender (each a “Non-Consenting Lender”). To the extent that the Revolving Commitment Termination Date is not extended as to any Lender pursuant to this
Section 4.17 and the Commitments of such Lender are not assumed in accordance with subsection (c) of this Section 4.17 on or prior to the applicable
Extension Date, (i) the Commitments of such Non-Consenting Lender shall automatically terminate in whole on such unextended Revolving Commitment
Termination Date without any further notice or other action by the Borrowers, such Lender or any other Person; (ii) such Non-Consenting Lender shall have
received from the applicable Borrower the aggregate principal amount of, and any interest accrued and unpaid to the effective date of the such extension on,
the outstanding Advances, if any, of such Non-Consenting Lender plus any accrued but unpaid facility fees owing to such Non-Consenting Lender as of such
date and (iii) such Non-Consenting Lender’s rights under Sections 4.12, 4.15, 11.3 and its obligations under Section 11.5, shall survive the Revolving
Commitment Termination Date for such Lender as to matters occurring prior to such date. It is understood and agreed that no Lender shall have any obligation
whatsoever to agree to any request made by the Borrowers for any requested extension of the Revolving Commitment Termination Date.

          (c) If Lenders holding at least 51% of the aggregate Commitments at any time consent to any such request pursuant to subsection (a) of this Section
4.17, the Borrowers may arrange for one or more Consenting Lenders or, to the extent that the Consenting Lenders decline to assume any Non-Consenting
Lender’s Commitment, other Eligible Assignees (each such Eligible Assignee that accepts an offer to assume a Non-Consenting Lender’s Commitment as of
the applicable Extension Date and each Eligible Assignee that accepts an offer to participate in a requested Commitment Increase in accordance with Section
4.18(c) being an “Assuming
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Lender”) to assume, effective as of the Extension Date, any Non-Consenting Lender’s Commitment and all of the obligations of such Non-Consenting Lender
under this Agreement thereafter arising, without recourse to or warranty by, or expense to, such Non-Consenting Lender; provided, however, that if the
Borrowers make an offer to any Consenting Lender to assume any Non-Consenting Lender’s Commitment, they shall make such offer to all Consenting
Lenders on a pro rata basis based on their respective Commitments and such Non-Consenting Lender’s Commitment shall be allocated among those
Consenting Lenders which accept such offer on a pro rata basis based on their respective Commitments, provided further however, that the amount of the
Commitment of any such Assuming Lender as a result of such substitution shall in no event be less than $10,000,000 unless the amount of the Commitment
of such Non-Consenting Lender is less than $10,000,000, in which case such Assuming Lender shall assume all of such lesser amount; and provided further
that:

     (i) any such Consenting Lender or Assuming Lender shall have paid to such Non-Consenting Lender (A) the aggregate principal amount of, and any
interest accrued and unpaid to the effective date of the assignment on, the outstanding Advances, if any, of such Non-Consenting Lender plus (B) any
accrued but unpaid facility fees owing to such Non-Consenting Lender as of the effective date of such assignment;

     (ii) all additional costs reimbursements, expense reimbursements and indemnities payable to such Non-Consenting Lender, and all other accrued and
unpaid amounts owing to such Non-Consenting Lender hereunder, as of the effective date of such assignment shall have been paid to such Non-
Consenting Lender; and

     (iii) with respect to any such Assuming Lender, the applicable processing and recordation fee required under Section 11.4 for such assignment shall
have been paid;

provided further that such Non-Consenting Lender’s rights under Sections 4.12, 4.15, 11.3 and its obligations under Section 11.5, shall survive such
substitution as to matters occurring prior to the date of substitution. At least three Business Days prior to any Extension Date, (A) each such Assuming
Lender, if any, shall have delivered to the Borrowers and the Administrative Agent or the Canadian Funding Agent, as applicable, an assumption agreement,
in form and substance satisfactory to the Borrowers and the Administrative Agent with respect to any assumption under the U.S. Facility and the Canadian
Funding Agent with respect to any assumption under the Canadian Facility (an “Assumption Agreement”), duly executed by such Assuming Lender, such
Non-Consenting Lender, applicable Borrower and the Administrative Agent or the Canadian Funding Agent, as applicable, (B) any such Consenting Lender
shall have delivered confirmation in writing satisfactory to the applicable Borrower and the Administrative Agent or the Canadian Funding Agent, as
applicable, as to the increase in the amount of its Commitment, (C) each Non-Consenting Lender being replaced pursuant to this Section 4.17 shall have
delivered to the Administrative Agent or the Canadian Funding Agent, as applicable any Note or Notes held by such Non-Consenting Lender and (D) the
applicable Borrower shall have delivered to the Administrative Agent or the Canadian Funding Agent, as the case may be, a new Note payable to the order of
each Assuming Lender in a principal amount equal to the amount of Commitment assumed by such Assuming Lender. Upon the payment or prepayment of
all amounts referred to in clauses (A), (B) and (C) of the immediately preceding sentence, each such Consenting Lender or Assuming Lender, as of the
Extension Date, will be substituted for such Non-Consenting
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Lender under this Agreement and shall be a Lender for all purposes of this Agreement, without any further acknowledgment by or the consent of the other
Lenders, and the obligations of each such Non-Consenting Lender hereunder shall, by the provisions hereof, be released and discharged.

          (d) If all of the Lenders (after giving effect to any assignments pursuant to subsection (b) of this Section 4.17) consent in writing to a requested
extension (whether by execution or delivery of an Assumption Agreement or otherwise) not later than one Business Day prior to such Extension Date, the
Administrative Agent shall so notify the Borrowers, and, so long as no Default or Event of Default shall have occurred and be continuing as of such
Extension Date, or shall occur as a consequence thereof, the Revolving Commitment Termination Date then in effect shall be extended for the additional one
year period described in subsection (a) of this Section 4.17, and all references in this Agreement and in the other Loan Documents, if any, to the “Revolving
Commitment Termination Date” shall, with respect to each Consenting Lender and each Assuming Lender for such Extension Date, refer to the Revolving
Commitment Termination Date as so extended. Promptly following each Extension Date, the Administrative Agent shall notify the Lenders (including,
without limitation, each Assuming Lender) and the Canadian Funding Agent of the extension of the scheduled Revolving Commitment Termination Date in
effect immediately prior thereto.

          Section 4.18. Increase in the Aggregate Commitments. (a) The Borrowers may not more than once in any calendar year prior to the Revolving
Commitment Termination Date and provided that the Borrowers have not elected to reduce the Commitments during such calendar year pursuant to
Section 2.6 or Section 3.6, by notice to the Administrative Agent and the Canadian Funding Agent, request that the aggregate amount of the Commitments be
increased (each a “Commitment Increase”) to be effective as of a date that is at least 90 days prior to the scheduled Revolving Commitment Termination Date
then in effect (the “Increase Date”) as specified in the related notice to the Administrative Agent and the Canadian Funding; provided, however, that (i) in no
event shall the aggregate U.S. Dollar Equivalent amount of the Commitments at any time exceed $300,000,000 and (ii) no Default or Event of Default shall
have occurred and be continuing as of the date of such request or as of the applicable Increase Date, or shall occur as a result of such Commitment Increase.

          (b) The Administrative Agent shall promptly notify the Lenders of a request by the Borrowers for a Commitment Increase, which notice shall include
(i) the proposed amount of such requested Commitment Increase, (ii) the proposed Increase Date, (iii) the amount of the U.S. Facility to be increased, if any,
(iv) the amount of the Canadian Facility to be increased, if any, and (v) the date by which Lenders wishing to participate in the Commitment Increase must
commit to an increase in the amount of their respective Commitments (the “Commitment Date”). Each Lender that is willing to participate in such requested
Commitment Increase (each an “Increasing Lender”) shall give written notice to the Administrative Agent and the Canadian Funding Agent on or prior to the
Commitment Date of the amount by which it is willing to increase its Commitment. If the Lenders notify the Administrative Agent and the Canadian Funding
Agent that they are willing to increase the amount of their respective Commitments by an aggregate amount that exceeds the amount of the requested
Commitment Increase, the requested Commitment Increase shall be allocated among the Lenders willing to participate
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therein based on a ratio of each existing Lender’s proposed Commitment increase, if any, to the aggregate of all of the existing Lenders’ proposed
Commitment increases.

          (c) Promptly following each Commitment Date, the Administrative Agent shall notify the Borrowers as to the amount, if any, by which the Lenders are
willing to participate in the requested Commitment Increase. If the aggregate amount by which the Lenders are willing to participate in any requested
Commitment Increase on any such Commitment Date is less than the requested Commitment Increase, then the Borrowers may extend offers to one or more
Eligible Assignees to participate in any portion of the requested Commitment Increase that has not been committed to by the Lenders as of the applicable
Commitment Date.

          (d) On each Increase Date, each Eligible Assignee that accepts an offer to participate in a requested Commitment Increase in accordance with Section
4.18(c) as an Assuming Lender shall become a Lender party to this Agreement as of such Increase Date and the Commitment of each Increasing Lender for
such requested Commitment Increase shall be so increased by such amount (or by the amount allocated to such Lender pursuant to the last sentence of
Section 4.18(b)) as of such Increase Date; provided, however, that the Administrative Agent shall have received on or before such Increase Date the
following, each dated such date:

     (i) (A) certified copies of an Authorized Financial Officer of each Borrower, approving the Commitment Increase and the corresponding
modifications to this Agreement and (B) an opinion of counsel for each Borrower (which may be in-house counsel), in form and substance satisfactory to
the Agents;

     (ii) an Assumption Agreement from each Assuming Lender, if any, in form and substance satisfactory to the Borrowers, the Canadian Funding Agent
and the Administrative Agent, duly executed by such Eligible Assignee, the Administrative Agent, the Canadian Funding Agent and the Borrowers; and

     (iii) confirmation from each Increasing Lender of the increase in the amount of its Commitment in writing satisfactory to the Borrowers, the
Administrative Agent and the Canadian Funding Agent.

On each Increase Date, upon fulfillment of the conditions set forth in the immediately preceding sentence of this Section 4.18(d), the Administrative Agent
shall notify the Lenders (including, without limitation, each Assuming Lender), the Canadian Funding Agent and the Borrowers, on or before 1:00 p.m. (New
York City time), by facsimile, of the occurrence of the Commitment Increase to be effected on such Increase Date.

          (e) Upon any increase in the aggregate amount of the Commitments pursuant to this Section 4.18 that is not pro rata among all Lenders, (x) within five
Business Days, in the case of any Base Rate Advances then outstanding, and at the end of the then current Interest Period with respect thereto, in the case of
any LIBOR Advances then outstanding, the applicable Borrower shall prepay such Loans in their entirety and, to the extent the applicable Borrower elects to
do so and subject to the conditions specified in Article V, the applicable Borrower shall reborrow
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Loans from the Lenders in proportion to their respective Commitments after giving effect to such increase, until such time as all outstanding Loans are held
by the Lenders in such proportion and (y) effective upon such increase, the amount of the participations held by each Lender in each Letter of Credit then
outstanding shall be adjusted such that, after giving effect to such adjustments, the Lenders shall hold participations in each such Letter of Credit in the
proportion its respective Commitment bears to the aggregate Commitments after giving effect to such increase.

          Section 4.19. Replacement of Lender. If (i) any Borrower is required pursuant to Section 4.12 or 4.15 to make any additional payment to any Lender
or (ii) any Lender refuses to consent to certain proposed amendments, modifications, waivers, discharges or terminations with respect to this Agreement that
require the consent of all Lenders (or all affected Lenders) pursuant to Section 11.2 and the same have been approved by the Required Lenders (any Lender
described in clause (i) or clause (ii) being an “Affected Lender”), the U.S. Borrower may elect to replace the Revolving Loan Commitment of such Affected
Lender, provided that no Event of Default shall have occurred and be continuing at the time of such termination or replacement, and provided further that,
concurrently with such replacement, (i) another bank or other entity which is reasonably satisfactory to the U.S. Borrower and the Administrative Agent shall
agree, as of such date, to purchase for cash the Revolving Credit Exposure of the Affected Lender pursuant to an Assignment and Acceptance and to become
a Lender for all purposes under this Agreement and to assume all obligations of the Affected Lender to be terminated as of such date and to comply with the
requirements of Section 11.4 applicable to assignments, and (ii) the applicable Borrower shall pay to such Affected Lender in immediately available funds on
the day of such replacement (A) all interest, fees and other amounts then accrued and unpaid that are owing to such Affected Lender by such Borrower
hereunder to and including the date of termination, including without limitation, payments due to such Affected Lender under Sections 4.12 and 4.15, and
(B) an amount, if any, equal to the payment which would have been due to such Lender on the day of such replacement under Section 4.12 had the Loans of
such Affected Lender been prepaid on such date rather than sold to the replacement Lender, in each case to the extent not paid by the purchasing lender.

ARTICLE V
CONDITIONS TO BORROWINGS

          Section 5.1. Effectiveness/Conditions Precedent to the Initial Advances. This Agreement shall not become effective until the occurrence of, and the
obligations of each Lender to make Loans to the Borrowers hereunder, and the obligation of each Issuing Bank to issue any Letters of Credit hereunder, is
subject to, the satisfaction of the following conditions:

          (a) the Administrative Agent shall have received on or before the day of such initial Borrowing the following:

     (i) a counterpart of this Agreement signed by or on behalf of each party hereto or written evidence satisfactory to the Administrative Agent (which
may include
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telecopy transmission of a signed signature page of this Agreement) that such party has signed a counterpart of this Agreement;

     (ii) duly executed Notes payable to each Lender requesting a Note, the U.S. Swing Line Note payable to the U.S. Swing Line Lender, if requested by
the U.S. Swing Line Lender and the Canadian Swing Line Note payable to the Canadian Swing Line Lender, if requested by the Canadian Swing Line
Lender;

     (iii) the Parent Guaranty Agreement duly executed by the U.S. Borrower;

     (iv) certified copies of the resolutions of the Board of Directors of each Borrower duly authorizing such Borrower to execute and deliver, and perform
its obligations under this Agreement and the other Loan Documents and to make Borrowings or guaranty Obligations, as the case may be, and of all
documents evidencing other necessary corporate action and governmental approvals, if any, with respect to this Agreement and the other Loan
Documents;

     (v) a certificate of the Secretary or an Assistant Secretary of each Borrower certifying the names and true signatures of the officers of such Borrower
authorized to sign this Agreement, the other Loan Documents and the other documents to be delivered hereunder;

     (vi) certified copies of the articles or certificate of incorporation or the equivalent thereof of each Borrower, together with certificates of good standing
or existence, as may be available from the Secretary of State or appropriate governmental authority of the jurisdiction of organization of such Borrower;

     (vii) a favorable opinion of Marcia E. Doane, Vice President and General Counsel for the U.S. Borrower, in form and substance satisfactory to the
Administrative Agent;

     (viii) a favorable opinion of Sidley Austin Brown & Wood LLP, counsel for the U.S. Borrower, in form and substance satisfactory to the
Administrative Agent;

     (ix) a favorable opinion of Osler, Hoskin & Harcourt LLP counsel for the Canadian Borrower, in form and substance satisfactory to the
Administrative Agent and the Canadian Funding Agent;

     (x) a certificate of insurance issued on behalf of insurers of the Borrowers, describing in reasonable detail the types and amounts of insurance
(property and liability) maintained by the Borrowers;

     (xi) only to the extent not already provided to the Securities and Exchange Commission, the consolidated financial statements of the U.S. Borrower
and its Subsidiaries for the fiscal years ended 2003, 2002 and 2001, including balance sheets, income and cash flow statements audited by independent
public accountants of recognized national standing and prepared in conformity with GAAP, and the consolidated financial statements of the U.S.
Borrower and its Subsidiaries for the fiscal
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quarter ending June 30, 2004, and such other financial information as the Administrative Agent may reasonably request;

     (xii) a duly executed Notice of Borrowing(s), if any;

     (xiii) a duly executed funds disbursement agreement, together with a report setting forth the sources and uses of the proceeds hereof; and

     (xiv) certified copies of all consents, approvals, authorizations, registrations, or filings required to be made or obtained by the Borrowers in
connection with the Facilities and any transaction being financed with the proceeds of the Facilities, and such consents, approvals, authorizations,
registrations, filings and orders shall be in full force and effect and all applicable waiting periods shall have expired and no investigation or inquiry by
any governmental authority regarding the Facilities or any transaction being financed with the proceeds thereof shall be ongoing.

          (b) the Borrowers shall have paid all customary, reasonable, actual and documented accrued fees and expenses of the Administrative Agent, the
Canadian Funding Agent and the Arranger (including the accrued fees and expenses of counsel to Administrative Agent, the Canadian Funding Agent and the
Arranger then due and payable); and

          (c) (i) no Default or Event of Default exists, (ii) all representations and warranties of each Borrower set forth in the Loan Documents are true and
correct, (iii) since the date of the financial statements of the U.S. Borrower described in Section 6.5, there shall have been no change which has had or could
reasonably be expected to have a Material Adverse Effect, (iv) except as publicly disclosed in the U.S. Borrower’s most recent annual report on Form 10-K/A
as filed with the United States Securities and Exchange Commission, there is no pending or threatened action or proceeding affecting any Borrower or any of
its Subsidiaries before any court, governmental agency or arbitrator which is reasonably likely to have a Material Adverse Effect and no material adverse
litigation has been threatened or commenced against the U.S. Borrower or any of its Subsidiaries and (v) the Administrative Agent shall have received a
certificate, dated the Closing Date and signed by an Authorized Financial Officer of each Borrower, certifying that each of the conditions set forth in clauses
(i) through (iv) above are true and correct; and

          (d) the termination of the commitments of the lenders (including the expiration of all applicable notice periods related thereto) and the payment in full
of all Debt outstanding under the Existing Credit Agreement.

          Section 5.2. Conditions Precedent to Each Borrowing, Each Letter of Credit, Each Extension Date and Each Commitment Increase. The
obligation of each Lender to make an Advance on the occasion of each Borrowing (including the initial Borrowing), the obligation of each Issuing Bank to
issue a Letter of Credit, the effectiveness of any Extension Date and each Commitment Increase shall be subject to the further conditions precedent that on the
date of such Borrowing, issuance, extension or increase (a) the following statements shall be true (and the Administrative Agent or the Canadian Funding
Agent, as applicable, shall have received for the account of such Lender a certificate signed by an
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Authorized Financial Officer of the applicable Borrower, dated the date of such Borrowing, issuance, extension or increase, stating that):

     (i) The representations and warranties contained in Article VI are true and correct in all material respects on and as of the date of such Borrowing,
issuance, extension or increase, before and after giving effect to such Borrowing, issuance, extension or increase and to the application of the proceeds
therefrom, as though made on and as of such date other than representations or warranties which relate to a specific date, in which case such
representations and warranties shall have been true and correct on such date; and

     (ii) No event has occurred and is continuing, or would result from such Borrowing, issuance, extension or increase or from the application of the
proceeds therefrom, which constitutes a Default or an Event of Default;

and (b) the Administrative Agent or the Canadian Funding Agent, as applicable, shall have received such other approvals, opinions or documents as any
Lender through the Administrative Agent or the Canadian Funding Agent, as applicable, may reasonably request.

          Section 5.3. Delivery of Documents. All of the Loan Documents, certificates, legal opinions and other documents and papers referred to in this
Article V, unless otherwise specified, shall be delivered to the Administrative Agent for the account of each of the Lenders and, except for the Notes, in
sufficient counterparts or copies for each of the Lenders and shall be in form and substance satisfactory in all respects to the Administrative Agent.

ARTICLE VI
REPRESENTATIONS AND WARRANTIES

     Each of the U.S. Borrower and the Canadian Borrower, with respect to itself and its Subsidiaries, notwithstanding anything to the contrary contained
herein, represents and warrants as follows:

          Section 6.1. Existence Each Borrower and each of its Subsidiaries is a corporation duly organized, validly existing and in good standing under the laws
of the jurisdiction of its incorporation and has all requisite power and authority to carry on its business as now conducted.

          Section 6.2. Power and Authority. The execution, delivery and performance by the Borrowers of this Agreement and the other Loan Documents, and
the consummation of the transactions contemplated hereby, are within each Borrower’s corporate powers, have been duly authorized by all necessary
corporate action, and do not contravene (i) any Borrower’s charter or by-laws or (ii) any law or contractual restriction binding on or affecting any Borrower.

          Section 6.3. Governmental Approvals; No Conflicts. The execution, delivery and performance by each Borrower of this Agreement and of the other
Loan Documents to which it is a party (a) do not require any consent or approval of, registration or filing with, or any action by, any governmental authority,
except those as have been obtained or made and are in full force and effect, (b) will not violate any requirements of law applicable to any Borrower or
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any of its Subsidiaries or any judgment, order or ruling of any governmental authority, (c) will not violate or result in a default under any indenture, material
agreement or other material instrument binding on any Borrower or any of its Subsidiaries or any of its assets or give rise to a right thereunder to require any
payment to be made by any Borrower or any of its Subsidiaries and (d) will not result in the creation or imposition of any Lien on any asset of any Borrower
or any of its Subsidiaries.

          Section 6.4. Enforceability. This Agreement is, and each of the other Loan Documents when delivered hereunder will be, the legal, valid and binding
obligations of each Borrower enforceable against each Borrower in accordance with their respective terms, except as enforceability may be limited by
bankruptcy, insolvency, or similar laws affecting the enforcement of creditors’ rights generally.

          Section 6.5. Financial Statements. (a) The Consolidated balance sheet of the U.S. Borrower and its Subsidiaries as at December 31, 2003 and the
related Consolidated statements of income and retained earnings of the U.S. Borrower and its Subsidiaries for the fiscal year then ended, and the Consolidated
balance sheet of the U.S. Borrower and its Subsidiaries as at June 30, 2004 and the related Consolidated statements of income and retained earnings of the
U.S. Borrower and its Subsidiaries for the six months then ended, fairly present, subject, in the case of said balance sheet as at June 30, 2004 and the related
Consolidated statements of income and retained earnings of the U.S. Borrower and its Subsidiaries for the six months then ended, to year end audit
adjustments, the financial condition of the U.S. Borrower and its Subsidiaries as at such dates and the results of the operations of the U.S. Borrower and its
Subsidiaries for the periods ended on such dates, all in accordance with GAAP consistently applied. The U.S. Borrower has previously delivered to the
Administrative Agent (who will send a copy to each Lender) copies of the U.S. Borrower’s report on Form 10-K or Form 10K/A, as appropriate, for the fiscal
year ended December 31, 2003 and the U.S. Borrower’s report on Form 10-Q for the fiscal quarter ended June 30, 2004.

     (b) There is no pending or threatened action or proceeding affecting any Borrower or any of its Subsidiaries before any court, governmental agency or
arbitrator which purports to affect the legality, validity, binding effect or enforceability of this Agreement or any other Loan Document.

          Section 6.6. ERISA. No ERISA Event has occurred or is reasonably expected to occur that, when taken together with all other such ERISA Events for
which liability is reasonably expected to occur, could reasonably be expected to result in a Material Adverse Effect. As of the Closing Date, no Plan has an
“accumulated funding deficiency” (as defined in Section 412 of the Code or Section 302 of ERISA).

          Section 6.7. Liens. No single lien, security interest or other charge or encumbrance (including liens or retained security titles of conditional vendors) of
any nature whatsoever on any properties of any Borrower or any of its Subsidiaries (a “Lien”) as of the date hereof secured any Debt in excess of $25,000,000
and that the aggregate of such Liens did not secure any Debt in excess of $100,000,000.
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          Section 6.8. Compliance with Laws and Agreements. Each Borrower and each Subsidiary is in compliance with (a) all material requirements of law
and all judgments, decrees and orders of any governmental authority and (b) all indentures, agreements or other instruments binding upon it or its properties,
except where non-compliance, either singly or in the aggregate, could not reasonably be expected to result in a Material Adverse Effect.

          Section 6.9. Margin Regulations. Following application of the proceeds of each Advance, not more than 25 percent of the value of the assets (either of
any Borrower only or of such Borrower and its Subsidiaries on a consolidated basis) which are subject to the provisions of Sections 8.1 or 8.5 will be Margin
Stock.

          Section 6.10. Ownership of Property.

          (a) Each Borrower and its Subsidiaries has good title to, or valid leasehold interests in, all of its real and personal property material to the operation of
its business, including all such properties reflected in the most recent audited consolidated balance sheet of the U.S. Borrower referred to in Section 6.5, free
and clear of Liens prohibited by this Agreement.

          (b) Each Borrower and its Subsidiaries owns, or is licensed, or otherwise has the right, to use, all material patents, trademarks, service marks, trade
names, copyrights and other intellectual property material to its business, and the use thereof by such Borrower and its Subsidiaries does not infringe on the
rights of any other Person, except where such lack of ownership or license or infringement could not reasonably be expected to have a Material Adverse
Effect.

          Section 6.11. Disclosure. The U.S. Borrower has disclosed to the Lenders all agreements, instruments, and corporate or other restrictions to which the
U.S. Borrower or any of its Subsidiaries is subject, and all other matters known to any of them, that, individually or in the aggregate, could reasonably be
expected to result in a Material Adverse Effect. Neither the Information Memorandum nor any of the reports (including without limitation all reports that the
U.S. Borrower is required to file with the Securities and Exchange Commission), financial statements, certificates or other information furnished by or on
behalf of the Borrowers to the Administrative Agent or any Lender in connection with the negotiation or syndication of this Agreement or any other Loan
Document or delivered hereunder or thereunder (as modified or supplemented by any other information so furnished) contains any material misstatement of
fact or omits to state any material fact necessary to make the statements therein, taken as a whole, in light of the circumstances under which they were made,
not misleading.

          Section 6.12. Labor Relations. There are no strikes, lockouts or other material labor disputes or grievances against the Borrowers or any of their
Subsidiaries, or, to the Borrowers’ knowledge, threatened against or affecting the Borrowers or any of their Subsidiaries, and no significant unfair labor
practice, charges or grievances are pending against the Borrowers or any of their Subsidiaries, or to the Borrowers’ knowledge, threatened against any of
them before any governmental authority which, with respect to any of the foregoing, could reasonably be expected to have a Material Adverse Effect on the
Borrowers and their Subsidiaries taken as a whole.
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          Section 6.13. Taxes. Each Borrower and its Subsidiaries have timely filed or caused to be filed all Federal income tax returns and all other material tax
returns that are required to be filed by them, and have paid all taxes shown to be due and payable on such returns or on any assessments made against it or its
property and all other taxes, fees or other charges imposed on it or any of its property by any governmental authority, except where the same are currently
being contested in good faith by appropriate proceedings and for which such Borrower or such Subsidiary, as the case may be, has set aside on its books
adequate reserves in accordance with GAAP. The charges, accruals and reserves on the books of the Borrowers and their Subsidiaries in respect of such taxes
are adequate, and no tax liabilities that could be materially in excess of the amount so provided are anticipated.

          Section 6.14. Investment Company Act. No Borrower nor any of its Subsidiaries is an “investment company,” or an “affiliated person” of, or a
“promoter” or “Principal underwriter” for, an “investment company,” as such terms are defined in the Investment Company Act of 1940, as amended.

          Section 6.15. Environmental. (a) Except as publicly disclosed prior to the date of this Agreement, the operations and properties of the Borrowers and
each of their Subsidiaries do not violate any Environmental Laws in a manner that will cause a Material Adverse Effect.

     (b) Neither Borrower nor any of its Subsidiaries (i) has become subject to any Environmental Liability, (ii) has received notice of any claim with respect to
any Environmental Liability or (iii) knows of any basis for any Environmental Liability, which in any case could reasonably be expected to have a Material
Adverse Effect on the Borrowers and their Subsidiaries taken as a whole.

          Section 6.16. OFAC. The U.S. Borrower (i) is not a person whose property or interest in property is blocked or subject to blocking pursuant to
Section 1 of Executive Order 13224 of September 23, 2001 Blocking Property and Prohibiting Transactions With Persons Who Commit, Threaten to Commit,
or Support Terrorism (66 Fed. Reg. 49079 (2001)), (ii) does not engage in any dealings or transactions prohibited by Section 2 of such executive order, or is
otherwise associated with any such person in any manner violative of Section 2, or (iii) is not a person on the list of Specially Designated Nationals and
Blocked Persons or subject to the limitations or prohibitions under any other U.S. Department of Treasury’s Office of Foreign Assets Control regulation or
executive order.

          Section 6.17. Patriot Act/Anti-Terrorism Controls. The U.S. Borrower is in compliance, in all material respects, with the (i) the Trading with the
Enemy Act, as amended, and each of the foreign assets control regulations of the United States Treasury Department (31 CFR, Subtitle B, Chapter V, as
amended) and any other enabling legislation or executive order relating thereto, and (ii) the Uniting And Strengthening America By Providing Appropriate
Tools Required To Intercept And Obstruct Terrorism (USA Patriot Act of 2001). No part of the proceeds of the Loans will be used, directly or indirectly, for
any payments to any governmental official or employee, political party, official of a political party, candidate for political office, or anyone else acting in an
official capacity, in order to obtain, retain or direct business or obtain any improper advantage, in violation of the United States Foreign Corrupt Practices Act
of 1977,
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as amended. The Canadian Borrower is in compliance with Canadian law regarding export controls and anti-terrorism

ARTICLE VII
AFFIRMATIVE COVENANTS

          Each Borrower covenants and agrees that so long as any Lender has a Commitment hereunder or any Obligation remains unpaid or outstanding, such
Borrower shall:

          Section 7.1. Compliance with Laws, Payment of Taxes, Etc. Comply, and cause each of its Subsidiaries to comply, in all material respects with all
applicable laws, rules, regulations and orders, such compliance to include, without limitation, compliance with ERISA, and paying before the same become
delinquent (i) all taxes, assessments and governmental charges imposed upon it or upon its property and (ii) all lawful claims that, if unpaid, might by law
become a Lien upon its property except to the extent otherwise permitted under Section 8.1 or to the extent contested in good faith, and to comply, and cause
each of its Subsidiaries to comply, with all applicable Environmental Laws in a manner so that the violation of such laws does not have a Material Adverse
Effect on such Person.

          Section 7.2. Maintenance of Books and Records. Maintain proper Consolidated books of record and account, in which full and correct entries shall be
made of all financial transactions and the Consolidated assets and business of such Person and its Subsidiaries in accordance with generally accepted
accounting principles consistently applied.

          Section 7.3. Preservation of Corporate Existence, Etc. Preserve and maintain, and cause each of its Subsidiaries to preserve and maintain, its
corporate existence, rights (charter and statutory) and franchises, except to the extent otherwise permitted under Section 8.2; provided, however, that each
such Person and its Subsidiaries may consummate any merger, amalgamation or consolidation permitted under Section 8.2 and may wind up, liquidate or
dissolve any of their respective inactive Subsidiaries, and provided further, that neither such Person nor any of its Subsidiaries shall be required to preserve
any right or franchise if the Board of Directors of such Person or such Subsidiary shall determine that the preservation thereof is no longer desirable in the
conduct of the business of such Person or such Subsidiary, as the case may be, and that the loss thereof is not disadvantageous in any material respect to such
Person, such Subsidiary or the Lenders.

          Section 7.4. Reporting Requirements. Furnish to the Administrative Agent (who promptly will send a copy to each Lender):

          (a) as soon as available and in any event within 45 days after the end of each of the first three quarters of each fiscal year of the U.S. Borrower, the
Consolidated balance sheet of the U.S. Borrower and its Subsidiaries as of the end of such quarter and the Consolidated statement of income and retained
earnings of the U.S. Borrower and its Subsidiaries for the period commencing at the end of the previous fiscal year and ending with the end of such quarter,
certified in its customary manner by an Authorized Financial Officer;
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          (b) at the time of delivery of the financial statements referred to in clause (a) above, a certificate signed by an Authorized Financial Officer of the U.S.
Borrower (i) stating that no event has occurred and is continuing which constitutes a Default or Event of Default and (ii) setting forth in reasonable detail
calculations demonstrating compliance with Section 8.6 and 8.7;

          (c) as soon as available and in any event within 90 days after the end of each fiscal year of the U.S. Borrower, a copy of the annual report for such year
for the U.S. Borrower and its Subsidiaries, containing financial statements for such year certified in a manner acceptable to the Required Lenders by KPMG
LLP or other independent public accountants acceptable to the Required Lenders, such acceptance not to be unreasonably withheld;

          (d) at the time of delivery of the financial statements referred to in clause (c) above, a certificate signed by an Authorized Financial Officer of the U.S.
Borrower (i) stating that no event has occurred and is continuing which constitutes an Event of Default or would constitute an Event of Default but for the
requirement that notice be given or time elapse or both and (ii) setting forth in reasonable detail calculations demonstrating compliance with Section 8.6 and
8.7;

          (e) as soon as possible and in any event within five days after the occurrence of each Default or Event of Default continuing on the date of such
statement, a statement of an Authorized Financial Officer setting forth details of such Default or Event of Default and the action which the Borrowers have
taken and propose to take with respect thereto;

          (f) promptly after the sending or filing thereof, copies of all reports which any Borrower sends to any of its security holders, and copies of all reports
and registration statements which such Person or any Subsidiary files with the Securities and Exchange Commission or any other securities exchange;

          (g) as soon as any Borrower knows, and in any event immediately upon the occurrence, of a change in a Public Debt Rating, a statement of an
Authorized Financial Officer setting forth the new Public Debt Rating and the date of such change in the Public Debt Rating;

          (h) promptly after the commencement thereof, notice of all actions and proceedings before any court, governmental agency or arbitrator affecting any
Borrower or any of its Subsidiaries which could result in a Material Adverse Effect;

          (i) promptly after the occurrence of any ERISA Event that alone, or together with any other ERISA Events that have occurred, could reasonably be
expected to result in a Material Adverse Effect; and

          (j) such other information respecting the condition or operations, financial or otherwise, of any Borrower or any of its Subsidiaries as any Lender
through the Administrative Agent may from time to time reasonably request.

          Section 7.5. Maintenance of Insurance. Maintain, and cause each of its Subsidiaries to maintain, insurance (including, without limitation, liability
insurance) with responsible and reputable insurance companies or associations in such amounts and covering
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such risks as is usually carried by companies engaged in similar businesses and owning similar properties in the same general areas in which such Person or
such Subsidiary operates.

          Section 7.6. Visitation Rights. At any reasonable time and from time to time, at the request of the Required Lenders, permit the Administrative Agent,
the Canadian Funding Agent and any of the Lenders or any agents or representatives thereof, to examine and make copies of and abstracts from the records
and books of account of, and visit the properties of, any Borrower and any of its Subsidiaries, and to discuss the affairs, finances and accounts of any
Borrower and any of its Subsidiaries with any of their officers or directors and with their independent certified public accountants or chartered accountants.

          Section 7.7. Maintenance of Properties, Etc. Maintain and preserve, and cause each of its Subsidiaries to maintain and preserve, all of its material
properties that are used in the conduct of its business.

          Section 7.8. Margin Regulations. No part of the proceeds of any Loan will be used, whether directly or indirectly, for any purpose that would violate
any rule or regulation of the Board of Governors of the Federal Reserve System, including Regulations T, U or X. All Letters of Credit will be used for
general corporate purposes.

ARTICLE VIII

NEGATIVE COVENANTS.

     So long as any Advance shall remain unpaid, any Obligation shall remain unpaid or outstanding, any Lender shall have any Commitment hereunder or any
Letter of Credit shall be outstanding, the Borrowers will not:

          Section 8.1. Liens, Etc. Create or suffer to exist, or permit any of its Subsidiaries to create or suffer to exist, any lien, security interest or other charge
or encumbrance, or any other type of preferential arrangement, upon or with respect to its properties, whether now owned or hereafter acquired, or assign, or
permit any of its Subsidiaries to assign, any right to receive income, in each case to secure or provide for the payment of any Debt of any Person, other than
(a) liens or security interests existing on the date hereof and set forth on Schedule 8.1, (b) purchase money liens or purchase money security interests upon or
in any property acquired or held by such Person or any Subsidiary in the ordinary course of business to secure the purchase price of such property or to secure
indebtedness incurred solely for the purpose of financing the acquisition of such property, (c) liens or security interests existing on such property at the time
of its acquisition (other than any such lien or security interest created in contemplation of such acquisition), (d) liens, security interests or other charges or
encumbrances (other than those referred to in clauses (a), (b) and (c) above) at any time outstanding securing an aggregate principal amount of Debt not
exceeding $100,000,000 at any time (or its equivalent in another currency), or (e) liens existing pursuant to a securitization program permitted under
Section 8.3, provided that the aggregate principal amount of the Debt secured by the liens or security interests referred to in clauses (b) and (c) above shall not
exceed $75,000,000, (or its equivalent in another currency) at any time outstanding.
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     Section 8.2. Mergers, Etc. Merge, amalgamate or consolidate with or into, or convey, transfer, lease or otherwise dispose of (whether in one transaction or
in a series of transactions) all or substantially all of its assets, (whether now owned or hereafter acquired) to, any Person, or permit any of its Subsidiaries to
do so, except that any Subsidiary of such Person may merge, amalgamate or consolidate with or into, or transfer assets to, or acquire assets of, any other
Subsidiary of such Person and except that any Subsidiary of such Person may merge into, amalgamate with or transfer assets to such Person and such Person
may merge, amalgamate or consolidate, and any Subsidiary of such Person may merge, amalgamate or consolidate, with or into any other Person, provided in
each case that, immediately after giving effect to such proposed transaction, no Event of Default or event which, with the giving of notice or lapse of time, or
both, would constitute an Event of Default would exist and in the case of any such merger, amalgamate or consolidation to which such Person is a party, the
Person into which or with which such Person shall be merged, amalgamated or formed by any such consolidation shall first or simultaneously assume such
Person’s obligations hereunder and under the other Loan Documents, in each case, in an agreement or instrument satisfactory in form and substance to the
Required Lenders.

     Section 8.3. Debt. Create, incur, assume or suffer to exist, or permit any of its Subsidiaries to create, incur, assume or suffer to exist, any Debt if such
creation, incurrence, assumption or suffrage would cause (i) the aggregate principal amount of Consolidated Debt owing by the Borrower’s Subsidiaries to
non–Affiliates to exceed 45% of the aggregate principal amount of Consolidated Debt of the U.S. Borrower and its Subsidiaries or (ii) Consolidated Debt of
the Borrower and its Subsidiaries which constitutes Invested Amounts to exceed $75,000,000.

     Section 8.4. Change in Nature of Business. Make, or permit one or more of its Subsidiaries to make, any material change in the nature of the business of
such Person and its Subsidiaries taken as a whole as carried on at the date hereof.

     Section 8.5. Disposition of Assets. Lease, sell, transfer or otherwise dispose of, and cause its Subsidiaries to lease, sell, transfer or otherwise dispose of,
voluntarily or involuntarily, any assets except for consideration in an amount not less than the fair market value of such asset as determined in good faith by
such Person’s Board of Directors and only if such Person promptly notifies the Administrative Agent of such lease, sale, transfer, or other disposition,
excluding, however, (i) sales of inventory in the ordinary course of business, (ii) sales, transfers and other dispositions of equipment determined to be obsolete
or no longer useful, (iii) sales, transfers or other dispositions of Margin Stock, (iv) sales, transfers and other dispositions of accounts receivable originated by
the Borrower or any Subsidiary thereof that are subject to a securitization program permitted under Section 8.3 and (v) sales, transfers or other dispositions of
other assets of such Person and its Subsidiaries to the extent that the aggregate fair market value of all such other assets so leased, sold (including, without
limitation, sale and leaseback transactions), transferred and disposed after the date hereof shall not exceed $50,000,000 (or its equivalent in another currency).

     Section 8.6. Leverage Ratio. Permit the Leverage Ratio to exceed 3.00:1.00 for any fiscal quarter.
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     Section 8.7. Interest Coverage Ratio. Permit the Interest Coverage Ratio to be less than 3.50:1.00 for any fiscal quarter.

ARTICLE IX

EVENTS OF DEFAULT

     Section 9.1. Events of Default. If any of the following events (“Events of Default”) shall occur and be continuing:

     (a) (i) Any Borrower shall fail to pay any principal of any Advance or of any reimbursement obligation in respect of any L/C Disbursement when it
becomes due and payable, (ii) any Borrower shall fail to pay any interest on any Advance within three Business Days of when it becomes due and payable or
(iii) any Borrower shall fail to make any other payment under this Agreement or under any other Loan Document if such failure shall remain unremedied for
five days after a demand for payment is given to such Person by the Administrative Agent, the Canadian Funding Agent or any Lender; or

     (b) Any representation or warranty made herein by any Borrower or any of its officers in connection with this Agreement shall prove to have been untrue
or incorrect in any material respect when made; or

     (c) Any Borrower shall fail to perform or observe (i) any term, covenant or agreement required to be performed or observed by it contained in Section 7.3,
7.4(e), 7.6 or Article VIII, or (ii) any other term, covenant or agreement contained in this Agreement on its part to be performed or observed if such failure
shall remain unremedied for 30 days after written notice thereof shall have been given to any Borrower by the Administrative Agent, the Canadian Funding
Agent or any Lender; or

     (d) Any Borrower or any of its Subsidiaries shall fail to pay any principal of or premium or interest on any Debt which is outstanding in a principal
amount, or shall fail to make any payments in respect of Hedge Agreements having a notional amount of at least $25,000,000 (or its equivalent in another
currency) in the aggregate (but, excluding Debt evidenced by the Notes or otherwise arising under this Agreement), in each case when the same becomes due
and payable (whether by scheduled maturity, required prepayment, acceleration, demand or otherwise), and such failure shall continue after the applicable
grace period, if any, specified in the agreement or instrument relating to such Debt or Hedge Agreement; or any other event shall occur or condition shall exist
under any agreement or instrument relating to any such Debt or Hedge Agreement and shall continue after the applicable grace period, if any, specified in
such agreement or instrument, if the effect of such event or condition is to accelerate, or to permit the acceleration of, the maturity of such Debt or Hedge
Agreement; or any such Debt shall be declared to be due and payable, or required to be prepaid (other than by a regularly scheduled required prepayment),
redeemed, purchased or defeased, or an offer to prepay, redeem, purchase or defease such Debt shall be required to be made, in each case prior to the stated
maturity thereof; or

     (e) Any Borrower or any of its Subsidiaries shall generally not pay its debts as such debts become due, or shall admit in writing its inability to pay its debts
generally, or shall
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make a general assignment for the benefit of creditors; or any proceeding shall be instituted by or against such Borrower or any of its Subsidiaries seeking to
adjudicate it a bankrupt or insolvent, or seeking liquidation, winding up, reorganization, arrangement, adjustment, protection, relief, or composition of it or its
debts under any law relating to bankruptcy, insolvency or reorganization or relief of debtors, or seeking the entry of an order for relief or the appointment of a
receiver, trustee, custodian or other similar official for it or for any substantial part of its property, provided, that if any such proceeding is instituted
involuntarily against the Borrower or any of its Subsidiaries, such proceeding has remained undismissed for a period of 60 days; or such Person or any of its
Subsidiaries shall take any corporate action to authorize any of the actions set forth above in this subsection (e); or

     (f) Any judgment or order for the payment of money in excess of $40,000,000 (or its equivalent in another currency) shall be rendered against any
Borrower or any of its Subsidiaries and either (i) enforcement proceedings shall have been commenced by any creditor upon such judgment or order or (ii)
there shall be any period of 30 consecutive days during which a stay of enforcement of such judgment or order, by reason of a pending appeal or otherwise,
shall not be in effect; or

     (g) (i) Any Person or two or more Persons acting in concert shall have acquired beneficial ownership (within the meaning of Rule 13d-3 of the Securities
and Exchange Commission under the Securities Exchange Act of 1934), directly or indirectly, of Voting Stock of the U.S. Borrower (or other securities
convertible into such Voting Stock) representing 30% or more of the combined voting power of all Voting Stock of the U.S. Borrower; or (ii) during any
period of up to 24 consecutive months, commencing after the date of this Agreement, individuals who at the beginning of such 24-month period were
directors of the U.S. Borrower shall cease for any reason (other than due to death or disability) to constitute a majority of the board of directors of the U.S.
Borrower (except to the extent that individuals who at the beginning of such 24-month period were replaced by individuals (x) elected by 66-2/3% of the
remaining members of the board of directors of the U.S. Borrower or (y) nominated for election by a majority of the remaining members of the board of
directors of the U.S. Borrower and thereafter elected as directors by the shareholders of the U.S. Borrower); (iii) any Person or two or more Persons acting in
concert shall have acquired by contract or otherwise, or shall have entered into a contract or arrangement that, upon consummation, will result in its or their
acquisition of, the power to exercise, directly or indirectly, a controlling influence over the management or policies of the U.S. Borrower, or (iv) the U.S.
Borrower shall fail to own, directly or indirectly, a majority of the voting and economic interest of the Canadian Borrower; or

     (h) an ERISA Event shall have occurred that, in the opinion of the Required Lenders, when taken together with other ERISA Events that have occurred,
could reasonably be expected to result in a Material Adverse Effect;

then, and in any such event, the Administrative Agent (i) shall at the request, or may with the consent of the Required Lenders, by notice to the U.S.
Borrower, declare the obligation of each Lender to make Advances and of the Issuing Banks to issue Letters of Credit to be terminated, whereupon the same
shall forthwith terminate, and (ii) shall at the request or, may with the consent, of the Required Lenders, by notice to the U.S. Borrower, declare the Notes and
all
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Advances then outstanding, all interest thereon and all other amounts payable under this Agreement to be forthwith due and payable, whereupon the Notes
and all Advances then outstanding, all such interest and all such amounts shall become and be forthwith due and payable, without presentment, demand,
protest or further notice of any kind, all of which are hereby expressly waived by each Borrower; provided, however, that in the event of an actual or deemed
entry of an order for relief with respect to the U.S. Borrower or any of its Subsidiaries under the Federal Bankruptcy Code, (A) the obligation of each Lender
to make Advances and of the Issuing Banks to issue Letters of Credit shall automatically be terminated and (B) the Notes and all such Advances then
outstanding, all such interest and all such amounts shall automatically become and be due and payable, without presentment, demand, protest or any notice of
any kind, all of which are hereby expressly waived by each Borrower. Upon any acceleration of the Advances outstanding hereunder, all outstanding Letters
of Credit shall be deemed to have been fully drawn and the Borrowers shall immediately be required to deposit cash collateral in accordance with the
provisions of Section 2.5 or Section 3.10, as the case may be.

     Section 9.2. Allocation of Payments after Event of Default. Notwithstanding any other provisions of this Agreement, after the occurrence and during the
continuance of an Event of Default, all amounts collected or received by the Agents or the Lenders or any participant of any Lender or any of them on
account of amounts outstanding under any of the Loan Documents shall be paid over or delivered as follows:

     FIRST, to the payment of all reasonable out-of-pocket costs and expenses (including reasonable legal fees and disbursements) of the Agents or any of them
in connection with enforcing the rights of the Agents and the Lenders under the Loan Documents or any of them;

     SECOND, to the payment of any outstanding and unpaid fees owed to any of the Agents, any Swing Line Lender or any of the Issuing Banks;

     THIRD, (a) with respect to any amount collected or received from the Canadian Borrower, pro rata in direct proportion to the Revolving Credit Exposure
of each Canadian Lender and (b) with respect to any amount collected or received from the U.S. Borrower or any other guarantor of the Obligations, pro rata
in direct proportion to the Revolving Credit Exposure of each Lender; and

     FOURTH, to the payment of the surplus, if any, to whomever may be lawfully entitled thereto.

ARTICLE X

THE AGENTS

     Section 10.1. Appointment of Administrative Agent and Canadian Funding Agent.

     (a) Each Lender irrevocably appoints SunTrust Bank as the Administrative Agent and authorizes it to take such actions on its behalf and to exercise such
powers as are

80



 

delegated to the Administrative Agent under this Agreement and the other Loan Documents, together with all such actions and powers that are reasonably
incidental thereto. The Administrative Agent may perform any of its duties hereunder or under the other Loan Documents by or through any one or more sub-
agents or attorneys-in-fact appointed by the Administrative Agent. The Administrative Agent and any such sub-agent or attorney-in-fact may perform any and
all of its duties and exercise its rights and powers through their respective Related Parties. The exculpatory provisions set forth in this Article shall apply to
any such sub-agent or attorney-in-fact and the Related Parties of the Administrative Agent, any such sub-agent and any such attorney-in-fact and shall apply
to their respective activities in connection with the syndication of the credit facilities provided for herein as well as activities as Administrative Agent.

     (b) Each Lender irrevocably appoints Bank of Montreal as the Canadian Funding Agent and authorizes it to take such actions on its behalf and to exercise
such powers as are delegated to the Canadian Funding Agent under this Agreement and the other Loan Documents, together with all such actions and powers
that are reasonably incidental thereto. The Canadian Funding Agent may perform any of its duties hereunder or under the other Loan Documents by or
through any one or more sub-agents or attorneys-in-fact appointed by the Canadian Funding Agent. The Canadian Funding Agent and any such sub-agent or
attorney-in-fact may perform any and all of its duties and exercise its rights and powers through their respective Related Parties. The exculpatory provisions
set forth in this Article shall apply to any such sub-agent or attorney-in-fact and the Related Parties of the Canadian Funding Agent, any such sub-agent and
any such attorney-in-fact and shall apply to their respective activities in connection with the syndication of the credit facilities provided for herein as well as
activities as Canadian Funding Agent.

     (c) Each Issuing Bank shall act on behalf of the Lenders with respect to any Letters of Credit issued by it and the documents associated therewith until
such time and except for so long as the Administrative Agent may agree at the request of the Required Lenders to act for the Issuing Bank with respect
thereto; provided, that each Issuing Bank shall have all the benefits and immunities (i) provided to the Administrative Agent in this Article VIII with respect
to any acts taken or omissions suffered by such Issuing Bank in connection with Letters of Credit issued by it or proposed to be issued by it and the
application and agreements for letters of credit pertaining to the Letters of Credit as fully as if the term “Administrative Agent” as used in this Article VIII
included such Issuing Bank with respect to such acts or omissions and (ii) as additionally provided in this Agreement with respect to such Issuing Bank.

     Section 10.2. Nature of Duties of the Agents. The Agents shall not have any duties or obligations except those expressly set forth in this Agreement and
the other Loan Documents. Without limiting the generality of the foregoing, (a) the Agents shall not be subject to any fiduciary or other implied duties,
regardless of whether a Default or an Event of Default has occurred and is continuing, (b) the Agents shall not have any duty to take any discretionary action
or exercise any discretionary powers, except those discretionary rights and powers expressly contemplated by the Loan Documents that the Agents are
required to exercise in writing by the Required Lenders (or such other number or percentage of the Lenders as shall be necessary under the circumstances as
provided in Section 11.2), and (c) except as expressly set forth in the Loan Documents, the Agents shall not have any duty to disclose, and shall not be
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liable for the failure to disclose, any information relating to any Borrower or any of its Subsidiaries that is communicated to or obtained by the Agents or any
of their Affiliates in any capacity. No Agent shall be liable for any action taken or not taken by it, its sub-agents or attorneys-in-fact with the consent or at the
request of the Required Lenders (or such other number or percentage of the Lenders as shall be necessary under the circumstances as provided in
Section 11.2) or in the absence of its own gross negligence or willful misconduct. No Agent shall be responsible for the negligence or misconduct of any sub-
agents or attorneys-in-fact selected by it with reasonable care. No Agent shall be deemed to have knowledge of any Default or Event of Default unless and
until written notice thereof (which notice shall include an express reference to such event being a “Default” or “Event of Default” hereunder) is given to such
Agent by a Borrower or any Lender, and no Agent shall be responsible for or have any duty to ascertain or inquire into (i) any statement, warranty or
representation made in or in connection with any Loan Document, (ii) the contents of any certificate, report or other document delivered hereunder or
thereunder or in connection herewith or therewith, (iii) the performance or observance of any of the covenants, agreements, or other terms and conditions set
forth in any Loan Document, (iv) the validity, enforceability, effectiveness or genuineness of any Loan Document or any other agreement, instrument or
document, or (v) the satisfaction of any condition set forth in Article IV or elsewhere in any Loan Document, other than to confirm receipt of items expressly
required to be delivered to such Agent. The Agents may consult with legal counsel (including counsel for the Borrowers) concerning all matters pertaining to
such duties.

     Section 10.3. Lack of Reliance on the Agents. Each of the Lenders, the Swing Line Lenders and the Issuing Banks acknowledges that it has,
independently and without reliance upon the Agents or any other Lender and based on such documents and information as it has deemed appropriate, made its
own credit analysis and decision to enter into this Agreement. Each of the Lenders, the Swing Line Lenders and the Issuing Bank also acknowledges that it
will, independently and without reliance upon the any Agent or any other Lender and based on such documents and information as it has deemed appropriate,
continue to make its own decisions in taking or not taking of any action under or based on this Agreement, any related agreement or any document furnished
hereunder or thereunder.

     Section 10.4. Certain Rights of the Agents. If any Agent shall request instructions from the Required Lenders with respect to any action or actions
(including the failure to act) in connection with this Agreement, such Agent shall be entitled to refrain from such act or taking such act, unless and until it
shall have received instructions from such Lenders; and such Agent shall not incur liability to any Person by reason of so refraining. Without limiting the
foregoing, no Lender shall have any right of action whatsoever against any Agent as a result of such Agent acting or refraining from acting hereunder in
accordance with the instructions of the Required Lenders where required by the terms of this Agreement.

     Section 10.5. Reliance by the Agents. The Agents shall be entitled to rely upon, and shall not incur any liability for relying upon, any notice, request,
certificate, consent, statement, instrument, document or other writing believed by it to be genuine and to have been signed, sent or made by the proper Person.
The Agents may also rely upon any statement made to it orally or by telephone and believed by them to be made by the proper Person and shall not incur any
liability for relying thereon. The Agents may consult with legal counsel (including
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counsel for the Borrowers), independent public accountants and other experts selected by them and shall not be liable for any action taken or not taken by
them in accordance with the advice of such counsel, accountants or experts.

     Section 10.6. The Agents in their Individual Capacity. The bank serving as the Administrative Agent or the Canadian Agent, as the case may be, shall
have the same rights and powers under this Agreement and any other Loan Document in its capacity as a Lender as any other Lender and may exercise or
refrain from exercising the same as though it were not an Agent; and the terms “Lenders”, “Required Lenders”, “Required U.S. Lenders”, “Required
Canadian Lenders”, “holders of Notes”, or any similar terms shall, unless the context clearly otherwise indicates, include each Agent in its individual
capacity. The bank acting as the Administrative Agent or the Canadian Agent, as the case may be, and its Affiliates may accept deposits from, lend money to,
and generally engage in any kind of business with the Borrowers or any Subsidiary or Affiliate of the Borrowers as if it were not an Agent hereunder.

     Section 10.7. Successor Administrative Agent.

     (a) The Administrative Agent may resign at any time by giving notice thereof to the Lenders, the Canadian Funding Agent and the U.S. Borrower. Upon
any such resignation, the Required Lenders shall have the right to appoint a successor Administrative Agent, subject to the approval by the Borrowers
provided that no Default or Event of Default shall exist at such time. If no successor Administrative Agent shall have been so appointed, and shall have
accepted such appointment within 30 days after the retiring Administrative Agent gives notice of resignation, then the retiring Administrative Agent may, on
behalf of the Lenders, the Canadian Funding Agent and the Issuing Banks, appoint a successor Administrative Agent, which shall be a commercial bank
organized under the laws of the United States of America or any state thereof or a bank which maintains an office in the United States, having a combined
capital and surplus of at least $1,000,000,000.

     (b) Upon the acceptance of its appointment as the Administrative Agent hereunder by a successor, such successor Administrative Agent shall thereupon
succeed to and become vested with all the rights, powers, privileges and duties of the retiring Administrative Agent, and the retiring Administrative Agent
shall be discharged from its duties and obligations under this Agreement and the other Loan Documents. If within 45 days after written notice is given of the
retiring Administrative Agent’s resignation under this Section 10.7 no successor Administrative Agent shall have been appointed and shall have accepted such
appointment, then on such 45th day (i) the retiring Administrative Agent’s resignation shall become effective, (ii) the retiring Administrative Agent shall
thereupon be discharged from its duties and obligations under the Loan Documents and (iii) the Required Lenders shall thereafter perform all duties of the
retiring Administrative Agent under the Loan Documents until such time as the Required Lenders appoint a successor Administrative Agent as provided
above. After any retiring Administrative Agent’s resignation hereunder, the provisions of this Article X shall continue in effect for the benefit of such retiring
Administrative Agent and its representatives and agents in respect of any actions taken or not taken by any of them while it was serving as the Administrative
Agent.
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     Section 10.8. Successor Canadian Funding Agent.

     (a) The Canadian Funding Agent may resign at any time by giving notice thereof to the Lenders, the Administrative Agent and the U.S. Borrower. Upon
any such resignation, the Required Lenders shall have the right to appoint a successor Canadian Funding Agent, subject to (i) the last sentence of this
subsection (a) and (ii) the approval by the Borrowers provided that no Default or Event of Default shall exist at such time. If no successor Canadian Funding
Agent shall have been so appointed, and shall have accepted such appointment within 30 days after the retiring Canadian Funding Agent gives notice of
resignation, then the retiring Canadian Funding Agent may, on behalf of the Lenders, the Administrative Agent and the Issuing Bank, appoint a successor
Canadian Funding Agent, which shall be a commercial bank organized under the laws of Canada, having a combined capital and surplus of at least
$1,000,000,000. Any successor Canadian Funding Agent must be a person resident of Canada for purposes of the ITA, or be a person deemed to be resident in
Canada for purposes of Part XIII of the ITA in respect of any amounts paid or credited to it under this Agreement.

     (b) Upon the acceptance of its appointment as the Canadian Funding Agent hereunder by a successor, such successor Canadian Funding Agent shall
thereupon succeed to and become vested with all the rights, powers, privileges and duties of the retiring Canadian Funding Agent, and the retiring Canadian
Funding Agent shall be discharged from its duties and obligations under this Agreement and the other Loan Documents. If within 45 days after written notice
is given of the retiring Canadian Funding Agent’s resignation under this Section 10.8 no successor Canadian Funding Agent shall have been appointed and
shall have accepted such appointment, then on such 45th day (i) the retiring Canadian Funding Agent’s resignation shall become effective, (ii) the retiring
Canadian Funding Agent shall thereupon be discharged from its duties and obligations under the Loan Documents and (iii) the Required Lenders shall
thereafter perform all duties of the retiring Canadian Funding Agent under the Loan Documents until such time as the Required Lenders appoint a successor
Canadian Funding Agent as provided above. After any retiring Canadian Funding Agent’s resignation hereunder, the provisions of this Article X shall
continue in effect for the benefit of such retiring Canadian Funding Agent and its representatives and agents in respect of any actions taken or not taken by
any of them while it was serving as the Canadian Funding Agent.

     Section 10.9. Authorization to Execute other Loan Documents. Each Lender hereby authorizes the Administrative Agent and the Canadian Funding
Agent to execute on behalf of all Lenders all Loan Documents other than this Agreement.

     Section 10.10. Co-Documentation Agents; Syndication Agent. Each Lender hereby designates Harris Trust and Savings Bank as Syndication Agent and
agrees that the Syndication Agent shall have no duties or obligations under any Loan Documents to any Lender or any Loan Party. Each Lender hereby
designates Cooperatieve Centrale Raiffeisen-Boerenleenbank B.A., “Rabobank International” New York Branch and ING Capital LLC as Co-Documentation
Agents and agrees that the Co-Documentation Agents shall have not duties or obligations under any Loan Documents to any Lender or any Loan Party.
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ARTICLE XI

MISCELLANEOUS

     Section 11.1. Notices. Except in the case of notices and other communications expressly permitted to be given by telephone, all notices and other
communications to any party herein to be effective shall be in writing and shall be delivered by hand or overnight courier service, mailed by certified or
registered mail or sent by telecopy, as follows:

   
To the Borrowers:  c/o Corn Products International, Inc.

 5 Westbrook Corporate Center
 Westchester, IL 60154
 Attention: Treasurer
 Telecopy Number: (708) 551-2630

   
To the Administrative Agent
or U.S. Swing Line Lender:  SunTrust Bank

 303 Peachtree Street, N. E.
 Atlanta, Georgia 30308
 Attention: Ms. Doris Folsum
 Telecopy Number: (404) 658-4906

   
With a copy to:  SunTrust Bank

 Agency Services
 303 Peachtree Street, N. E./ 25th Floor
 Atlanta, Georgia 30308
 Attention: Ms. Doris Folsum
 Telecopy Number: (404) 658-4906

   
 and

   
 King & Spalding LLP
 191 Peachtree Street, N.E.
 Atlanta, Georgia 30303
 Attention: Carolyn Z. Alford
 Telecopy Number: (404) 572-5100

   
To the U.S. Issuing Bank:  SunTrust Bank

 25 Park Place, N. E./Mail Code 3706
 Atlanta, Georgia 30303
 Attention: John Conley
 Telecopy Number: (404) 588-8129

   
To the Canadian Funding  Bank of Montreal
Agent or the Canadian  Global Distribution, Canada
Swing Line Lender:  100 King Street West
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 19th Floor, First Canadian Place
 Toronto, Ontario M5X 1H3
 Attention: Daphne Gibbs
 Telecopy Number: (416) 867-5718

   
With a copy to:  Fogler, Rubinoff LLP

 Suite 4400, P.O. Box 95, Royal Trust Tower
 Toronto-Dominion Centre
 Toronto, Ontario, Canada M5K 1G8
 Attention: Jeffrey Alpert
 Telecopy Number: (416) 941-8852

   
To the Canadian Issuing   
Bank:  Bank of Montreal

 Global Distribution, Canada
 100 King Street West
 19th Floor, First Canadian Place
 Toronto, Ontario M5X 1H3
 Attention: Daphne Gibbs
 Telecopy Number: (416) 867-5718

   
With a copy to:  Fogler, Rubinoff LLP

 Suite 4400, P.O. Box 95, Royal Trust Tower
 Toronto-Dominion Centre
 Toronto, Ontario, Canada M5K 1G8
 Attention: Jeffrey Alpert
 Telecopy Number: (416) 941-8852

   
To any other Lender:

 
the address set forth in the Administrative Questionnaire or the
Assignment and Acceptance executed by such Lender

     Any party hereto may change its address or telecopy number for notices and other communications hereunder by notice to the other parties hereto. All such
notices and other communications shall, when transmitted by overnight delivery, or faxed, be effective when delivered for overnight (next-day) delivery, or
transmitted in legible form by facsimile machine, respectively, or if mailed, upon the third Business Day after the date deposited into the mail or if delivered,
upon delivery; provided, that notices delivered to the Administrative Agent, the Canadian Funding Agent, any Issuing Bank or any Swing Line Lender shall
not be effective until actually received by such Person at its address specified in this Section 11.1.

     Any agreement of the Agents and the Lenders herein to receive certain notices by telephone or facsimile is solely for the convenience and at the request of
the Borrowers. The Agents and the Lenders shall be entitled to rely on the authority of any Person purporting to be a
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Person authorized by any Borrower to give such notice and the Agents and Lenders shall not have any liability to any Borrower or other Person on account of
any action taken or not taken by the Agents or the Lenders in reliance upon such telephonic or facsimile notice. The obligation of the Borrowers to repay the
Loans and all other Obligations hereunder shall not be affected in any way or to any extent by any failure of the Agents and the Lenders to receive written
confirmation of any telephonic or facsimile notice or the receipt by the Agents and the Lenders of a confirmation which is at variance with the terms
understood by the Agents and the Lenders to be contained in any such telephonic or facsimile notice.

     Section 11.2. Waiver; Amendments.

     (a) No failure or delay by the Administrative Agent, the Canadian Funding Agent, any Issuing Bank or any Lender in exercising any right or power
hereunder or any other Loan Document, and no course of dealing between any Borrower and the Administrative Agent, the Canadian Funding Agent or any
Lender, shall operate as a waiver thereof, nor shall any single or partial exercise of any such right or power or any abandonment or discontinuance of steps to
enforce such right or power, preclude any other or further exercise thereof or the exercise of any other right or power hereunder or thereunder. The rights and
remedies of the Administrative Agent, the Canadian Funding Agent, the Issuing Banks and the Lenders hereunder and under the other Loan Documents are
cumulative and are not exclusive of any rights or remedies provided by law. No waiver of any provision of this Agreement or any other Loan Document or
consent to any departure by any Borrower therefrom shall in any event be effective unless the same shall be permitted by paragraph (b) of this Section, and
then such waiver or consent shall be effective only in the specific instance and for the purpose for which given. Without limiting the generality of the
foregoing, the making of a Loan or the issuance of a Letter of Credit shall not be construed as a waiver of any Default or Event of Default, regardless of
whether the Administrative Agent, the Canadian Funding Agent, any Lender or any Issuing Bank may have had notice or knowledge of such Default or Event
of Default at the time.

     (b) No amendment or waiver of any provision of this Agreement or the other Loan Documents, nor consent to any departure by any Borrower therefrom,
shall in any event be effective unless the same shall be in writing and signed by the Borrowers and the Required Lenders or the Borrowers and the
Administrative Agent and the Canadian Funding Agent with the consent of the Required Lenders and then such waiver or consent shall be effective only in
the specific instance and for the specific purpose for which given; provided, that no amendment or waiver shall: (i) increase the Commitment of any Lender
without the written consent of such Lender, (ii) reduce the principal amount of any Loan or L/C Disbursement or reduce the rate of interest thereon, or reduce
any fees payable hereunder, without the written consent of each Lender affected thereby, (iii) postpone the date fixed for any payment of any principal of, or
interest on, any Loan or L/C Disbursement or interest thereon or any fees hereunder or reduce the amount of, waive or excuse any such payment, or postpone
the scheduled date for the termination or reduction of any Commitment, without the written consent of each Lender affected thereby, (iv) change Section 4.16
(b) or (c) in a manner that would alter the pro rata sharing of payments required thereby, without the written consent of each Lender, (v) change Section 2.6 or
3.6 in a manner that would alter the pro rata reduction of Commitments required thereby, without the written consent of each Lender adversely affected
thereby, (vi) change any of the provisions of this Section or the definition of “Required Lenders”, “Required U.S.
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Lenders”, “Required Canadian Lenders” or any other provision hereof specifying the number or percentage of Lenders which are required to waive, amend or
modify any rights hereunder or make any determination or grant any consent hereunder, without the consent of each Lender; (vii) release any guarantor or
limit the liability of any such guarantor under any guaranty agreement, without the written consent of each Lender; or (viii) release all or substantially all
collateral (if any) securing any of the Obligations, without the written consent of each Lender; provided further, that no such agreement shall amend, modify
or otherwise affect the rights, duties or obligations of the Administrative Agent, the Canadian Funding Agent, any Swing Line Lender or any Issuing Bank
without the prior written consent of such Person. Notwithstanding the foregoing, any provision of this Agreement may be amended by an agreement in
writing entered into by the Borrowers, the Required Lenders and the Administrative Agent (and, if their rights, duties or obligations are affected thereby, the
Issuing Banks, the Canadian Funding Agent and the Swing Line Lenders) if (i) by the terms of such agreement the Commitment of each Lender not
consenting to the amendment provided for therein shall terminate (but such Lender shall continue to be entitled to the benefits of Sections 4.12, 4.13, 4.15 and
11.3) upon the effectiveness of such amendment and (ii) at the time such amendment becomes effective, each Lender not consenting thereto receives payment
in full principal of and interest accrued on each Loan made by it and all other amounts owing to it or accrued for its account under this Agreement and is
released from its obligations hereunder.

     Section 11.3. Expenses; Indemnification.

     (a) The U.S. Borrower shall pay (i) all reasonable, out-of-pocket costs and expenses of the Administrative Agent and its Affiliates, including the
reasonable fees, charges and disbursements of counsel for the Administrative Agent and its Affiliates, in connection with the syndication of the credit
facilities provided for herein, the preparation and administration of the Loan Documents and any amendments, modifications or waivers thereof (whether or
not the transactions contemplated in this Agreement or any other Loan Document shall be consummated), (ii) all reasonable out-of-pocket expenses incurred
by the U.S. Issuing Bank in connection with the issuance, amendment, renewal or extension of any Letter of Credit issued under the U.S. Facility or any
demand for payment thereunder and (iii) all out-of-pocket costs and expenses (including, without limitation, the reasonable fees, charges and disbursements
of outside counsel and the allocated cost of inside counsel) incurred by the Administrative Agent, the U.S. Issuing Bank or any U.S. Lender in connection
with the enforcement or protection of its rights in connection with this Agreement, including its rights under this Section, or in connection with the Loans
made or any Letters of Credit issued hereunder, including all such out-of-pocket expenses incurred during any workout, restructuring or negotiations in
respect of such Loans or Letters of Credit. The Canadian Borrower shall pay (i) all reasonable, out-of-pocket costs and expenses of the Canadian Funding
Agent and its Affiliates, including the reasonable fees, charges and disbursements of counsel for the Canadian Funding Agent and its Affiliates, in connection
with the syndication of the credit facilities provided for herein, the preparation and administration of the Loan Documents and any amendments,
modifications or waivers thereof (whether or not the transactions contemplated in this Agreement or any other Loan Document shall be consummated), (ii) all
reasonable out-of-pocket expenses incurred by the Canadian Issuing Bank in connection with the issuance, amendment, renewal or extension of any Letter of
Credit issued under the Canadian Facility or any demand for payment thereunder and (iii) all out-of-pocket costs and expenses (including, without limitation,
the reasonable fees, charges and
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disbursements of outside counsel and the allocated cost of inside counsel) incurred by the Canadian Funding Agent, the Canadian Issuing Bank or any
Canadian Lender in connection with the enforcement or protection of its rights in connection with this Agreement, including its rights under this Section, or in
connection with the Loans made or any Letters of Credit issued hereunder, including all such out-of-pocket expenses incurred during any workout,
restructuring or negotiations in respect of such Loans or Letters of Credit.

     (b) The U.S. Borrower shall indemnify the Administrative Agent (and any sub-agent thereof), each U.S. Lender and the U.S. Issuing Bank, and each
Related Party of any of the foregoing Persons (each such Person being called a “U.S. Indemnitee”) against, and hold each U.S. Indemnitee harmless from, any
and all losses, claims, damages, liabilities and related expenses (including the fees, charges and disbursements of any counsel for any U.S. Indemnitee), and
shall indemnify and hold harmless each U.S. Indemnitee from all fees and time charges and disbursements for attorneys who may be employees of any U.S.
Indemnitee, incurred by any U.S. Indemnitee or asserted against any U.S. Indemnitee by any third party or by any Borrower or any of its Subsidiaries arising
out of, in connection with, or as a result of (i) the execution or delivery of this Agreement, any other Loan Document or any agreement or instrument
contemplated hereby or thereby, the performance by the parties hereto of their respective obligations hereunder or thereunder or the consummation of the
transactions contemplated hereby or thereby, (ii) any Loan or Letter of Credit or the use or proposed use of the proceeds therefrom (including any refusal by
an Issuing Bank to honor a demand for payment under a Letter of Credit if the documents presented in connection with such demand do not strictly comply
with the terms of such Letter of Credit), (iii) any actual or alleged presence or release of Hazardous Materials on or from any property owned or operated by
any Borrower or any of its Subsidiaries, or any Environmental Liability related in any way to such Borrower or any of its Subsidiaries, or (iv) any actual or
prospective claim, litigation, investigation or proceeding relating to any of the foregoing, whether based on contract, tort or any other theory, whether brought
by a third party or by any Borrower or any of its Subsidiaries, and regardless of whether any U.S. Indemnitee is a party thereto, provided that such indemnity
shall not, as to any U.S. Indemnitee, be available to the extent that such losses, claims, damages, liabilities or related expenses (x) are determined by a court
of competent jurisdiction by final and nonappealable judgment to have resulted from the gross negligence or willful misconduct of such U.S. Indemnitee or
(y) result from a claim brought by any Borrower or any of its Subsidiaries against a U.S. Indemnitee for breach in bad faith of such U.S. Indemnitee’s
obligations hereunder or under any other Loan Document, if such Borrower or such Subsidiary has obtained a final and nonappealable judgment in its favor
on such claim as determined by a court of competent jurisdiction.

     (c) The Canadian Borrower shall indemnify the Canadian Funding Agent (and any sub-agent thereof), each Canadian Lender and the Canadian Issuing
Bank, and each Related Party of any of the foregoing Persons (each such Person being called a “Canadian Indemnitee”) against, and hold each Canadian
Indemnitee harmless from, any and all losses, claims, damages, liabilities and related expenses (including the fees, charges and disbursements of any counsel
for any Canadian Indemnitee), and shall indemnify and hold harmless each Canadian Indemnitee from all fees and time charges and disbursements for
attorneys who may be employees of any Canadian Indemnitee, incurred by any Canadian Indemnitee or asserted against any Canadian Indemnitee by any
third party or by any Borrower or any of its Subsidiaries arising out of, in
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connection with, or as a result of (i) the execution or delivery of this Agreement, any other Loan Document or any agreement or instrument contemplated
hereby or thereby, the performance by the parties hereto of their respective obligations hereunder or thereunder or the consummation of the transactions
contemplated hereby or thereby, (ii) any Loan or Letter of Credit or the use or proposed use of the proceeds therefrom (including any refusal by an Issuing
Bank to honor a demand for payment under a Letter of Credit if the documents presented in connection with such demand do not strictly comply with the
terms of such Letter of Credit), (iii) any actual or alleged presence or release of Hazardous Materials on or from any property owned or operated by any
Borrower or any of its Subsidiaries, or any Environmental Liability related in any way to such Borrower or any of its Subsidiaries, or (iv) any actual or
prospective claim, litigation, investigation or proceeding relating to any of the foregoing, whether based on contract, tort or any other theory, whether brought
by a third party or by any Borrower or any of its Subsidiaries, and regardless of whether any Canadian Indemnitee is a party thereto, provided that such
indemnity shall not, as to any Canadian Indemnitee, be available to the extent that such losses, claims, damages, liabilities or related expenses (x) are
determined by a court of competent jurisdiction by final and nonappealable judgment to have resulted from the gross negligence or willful misconduct of such
Canadian Indemnitee or (y) result from a claim brought by any Borrower or any of its Subsidiaries against a Canadian Indemnitee for breach in bad faith of
such Canadian Indemnitee’s obligations hereunder or under any other Loan Document, if such Borrower or such Subsidiary has obtained a final and
nonappealable judgment in its favor on such claim as determined by a court of competent jurisdiction.

     (d) The Borrowers shall pay, and hold the Administrative Agent, the Canadian Funding Agent and each of the Lenders harmless from and against, any and
all present and future stamp, documentary, and other similar taxes with respect to this Agreement and any other Loan Documents, any collateral described
therein, or any payments due thereunder, and save the Administrative Agent, the Canadian Funding Agent and each Lender harmless from and against any
and all liabilities with respect to or resulting from any delay or omission to pay such taxes; provided, however, that any such amounts payable to any Person
pursuant to this Section 11.3(c) shall be without duplication of amounts to which such Person is entitled pursuant to Section 4.15 and shall exclude Excluded
Taxes.

     (e) To the extent that the Borrowers fail to pay any amount required to be paid to the Administrative Agent, the Canadian Funding Agent, any Issuing
Bank or any Swing Line Lender under clauses (a), (b), (c) or (d) hereof, each Lender severally agrees to pay to the Administrative Agent, the Canadian
Funding Agent, such Issuing Bank or such Swing Line Lender, as the case may be, such Lender’s Pro Rata Share (determined as of the time that the
unreimbursed expense or indemnity payment is sought) of such unpaid amount; provided, that the unreimbursed expense or indemnified payment, claim,
damage, liability or related expense, as the case may be, was incurred by or asserted against the Administrative Agent, the Canadian Funding Agent, such
Issuing Bank or such Swing Line Lender in its capacity as such.

     (f) To the extent permitted by applicable law, the Borrowers shall not assert, and hereby waive, any claim against any Indemnitee, on any theory of
liability, for special, indirect, consequential or punitive damages (as opposed to actual or direct damages) arising out of, in connection with or as a result of,
this Agreement or any agreement or instrument
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contemplated hereby, the transactions contemplated therein, any Loan or any Letter of Credit or the use of proceeds thereof.

     (g) All amounts due under this Section shall be payable promptly after written demand therefor.

     Section 11.4. Successors and Assigns.

     (a) The provisions of this Agreement shall be binding upon and inure to the benefit of the parties hereto and their respective successors and assigns
permitted hereby, except that no Borrower may assign or otherwise transfer any of its rights or obligations hereunder without the prior written consent of each
Lender (and any attempted assignment or transfer by any Borrower without such consent shall be null and void). Nothing in this Agreement, expressed or
implied, shall be construed to confer upon any Person (other than the parties hereto, their respective successors and assigns permitted hereby and, to the extent
expressly contemplated hereby, the Related Parties of each of the Administrative Agent, the Canadian Funding Agent and the Lenders) any legal or equitable
right, remedy or claim under or by reason of this Agreement.

     (b) Any Lender may assign to one or more Eligible Assignees all or a portion of its rights and obligations under this Agreement (including all or a portion
of its Commitment and the Loans at the time owing to it); provided that (i) except in the case of an assignment of the entire remaining amount of the assigning
Lender’s Commitment and the Loans at the time owing to it or in the case of an assignment to a Lender, an Affiliate of a Lender or an Approved Fund with
respect to a Lender, the aggregate amount of the Commitment (which for this purpose includes Loans outstanding thereunder) of the assigning Lender subject
to each such assignment (determined as of the date the Assignment and Acceptance with respect to such assignment is delivered to the Administrative Agent
with respect to an assignment under the U.S. Facility or the Canadian Funding Agent with respect to an assignment under the Canadian Facility) shall not be
less than $5,000,000 or the Canadian Dollar Equivalent, in the case of any assignment of a Revolving Loan or reimbursement obligation of outstanding
Letters of Credit, unless each of the Administrative Agent with respect to an assignment under the U.S. Facility or the Canadian Funding Agent with respect
to an assignment under the Canadian Facility, and, so long as no Event of Default has occurred and is continuing, the U.S. Borrower with respect to an
assignment under the U.S. Facility and the Canadian Borrower with respect to an assignment under the Canadian Facility otherwise consent (each such
consent not to be unreasonably withheld or delayed), (ii) each partial assignment shall be made as an assignment of a proportionate part of all the assigning
Lender’s rights and obligations under this Agreement with respect to the Loan or the Commitment assigned and (iii) the parties to each assignment shall
execute and deliver to the Administrative Agent or the Canadian Funding Agent, as applicable, an Assignment and Acceptance, together with a processing
and recordation fee of $1,000, and the Eligible Assignee, if it shall not be a Lender, shall deliver to the Administrative Agent or the Canadian Funding Agent,
as applicable, an Administrative Questionnaire. Upon (i) the execution and delivery of the Assignment and Acceptance by the assigning Lender and assignee
Lender, (ii) acceptance and recording thereof by the Administrative Agent or the Canadian Funding Agent, as applicable, pursuant to paragraph (c) of this
Section, (iii) consent thereof from the Borrowers to the extent required pursuant to this clause (b) and (iv) if such assignee is under
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the U.S. Facility and such Lender is a Foreign Lender, compliance by such Person with Section 4.15(f), from and after the effective date specified in each
Assignment and Acceptance, the Eligible Assignee thereunder shall be a party hereto and, to the extent of the interest assigned by such Assignment and
Acceptance, have the rights and obligations of a Lender under this Agreement, and the assigning Lender thereunder shall, to the extent of the interest assigned
by such Assignment and Acceptance, be released from its obligations under this Agreement (and, in the case of an Assignment and Acceptance covering all
of the assigning Lender’s rights and obligations under this Agreement, such Lender shall cease to be a party hereto but shall continue to be entitled to the
benefits of Sections 4.12, 4.13, 4.15 and 11.3). Any assignment or transfer by a Lender of rights or obligations under this Agreement that does not comply
with this paragraph shall be treated for purposes of this Agreement as a sale by such Lender of a participation in such rights and obligations in accordance
with paragraph (d) of this Section.

     (c) The Administrative Agent, acting solely for this purpose as an agent of the U.S. Borrower, shall maintain at one of its offices in Atlanta, Georgia a copy
of each Assignment and Acceptance delivered to it and a register for the recordation of the names and addresses of the U.S. Lenders, and the Commitments
under the U.S. Facility of, and principal amount of the Loans owing to, each U.S. Lender pursuant to the terms hereof from time to time (the “U.S. Register”).
The Canadian Funding Agent, acting solely for this purpose as an agent of the Canadian Borrower, shall maintain at one of its offices in Toronto a copy of
each Assignment and Acceptance delivered to it and a register for the recordation of the names and addresses of the Canadian Lenders, and the Commitments
under the Canadian Facility of, and principal amount of the Loans owing to, each Canadian Lender pursuant to the terms hereof from time to time (the
“Canadian Register”; together with the U.S. Register, the “Registers”). The entries in the Registers shall be conclusive, and the Borrowers, the Administrative
Agent, the Canadian Funding Agent and the Lenders may treat each Person whose name is recorded in the Registers pursuant to the terms hereof as a Lender
hereunder for all purposes of this Agreement, notwithstanding notice to the contrary.

     (d) Any Lender may, without the consent of, or notice to, the Borrowers, the Administrative Agent, the Canadian Funding Agent, any Swing Line Lender
or any Issuing Bank sell participations to one or more banks or other entities (a “Participant”) in all or a portion of such Lender’s rights and/or obligations
under this Agreement (including all or a portion of its Commitment and/or the Loans owing to it); provided that (i) such Lender’s obligations under this
Agreement shall remain unchanged, (ii) such Lender shall remain solely responsible to the other parties hereto for the performance of such obligations and
(iii) the Borrowers, the Administrative Agent, the Canadian Funding Agent, the Swing Line Lenders, the Issuing Banks and the other Lenders shall continue
to deal solely and directly with such Lender in connection with such Lender’s rights and obligations under this Agreement. Any agreement or instrument
pursuant to which a Lender sells such a participation shall provide that such Lender shall retain the sole right to enforce this Agreement and to approve any
amendment, modification or waiver of any provision of this Agreement; provided that such agreement or instrument may provide that such Lender will not,
without the consent of the Participant, agree to any amendment, modification or waiver with respect to the following to the extent affecting such Participant:
(i) increase the Commitment of any Lender without the written consent of such Lender, (ii) reduce the principal amount of any Loan or L/C Disbursement or
reduce the rate of interest thereon, or reduce any fees payable hereunder, without the written consent of each Lender affected thereby,
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(iii) postpone the date fixed for any payment of any principal of, or interest on, any Loan or L/C Disbursement or interest thereon or any fees hereunder or
reduce the amount of, waive or excuse any such payment, or postpone the scheduled date for the termination or reduction of any Commitment, without the
written consent of each Lender affected thereby, (iv) change Section 4.16(b) or (c) in a manner that would alter the pro rata sharing of payments required
thereby, without the written consent of each Lender, (v) change any of the provisions of this Section or the definition of “Required Lenders”, “Required U.S.
Lenders” or “Required Canadian Lenders” or any other provision hereof specifying the number or percentage of Lenders which are required to waive, amend
or modify any rights hereunder or make any determination or grant any consent hereunder, without the consent of each Lender; (vi) release any guarantor or
limit the liability of any such guarantor under any guaranty agreement without the written consent of each Lender except to the extent such release is
expressly provided under the terms of the Guaranty Agreement; or (vii) release all or substantially all collateral (if any) securing any of the Obligations.
Subject to paragraph (e) of this Section, the Borrowers agree that each Participant shall be entitled to the benefits of Sections 4.12, 4.13 and 4.15 to the same
extent as if it were a Lender and had acquired its interest by assignment pursuant to paragraph (b) of this Section. To the extent permitted by law, each
Participant also shall be entitled to the benefits of Section 11.7 as though it were a Lender, provided such Participant agrees to be subject to Section 11.7 as
though it were a Lender.

     (e) A Participant shall not be entitled to receive any greater payment under Section 4.13 and Section 4.15 than the applicable Lender would have been
entitled to receive with respect to the participation sold to such Participant, unless the sale of the participation to such Participant is made by a U.S. Lender
with the U.S. Borrower’s prior written consent. For greater certainty, a Participant acquiring a participation from a Canadian Lender shall only be entitled to
receive any payment under Section 4.15 if such Participant is either (i) resident in Canada for purposes of the ITA, (ii) a Canadian partnership within the
meaning of the ITA, or (iii) deemed to be resident in Canada for purposes of Part XIII of the ITA in respect of any amounts paid or credited to it under this
Agreement. A Participant that would be a Foreign Lender if it were a U.S. Lender shall not be entitled to the benefits of Section 4.15 unless the U.S.
Borrower is notified of the participation sold to such Participant and such Participant agrees, for the benefit of the U.S. Borrower, to comply with
Section 4.15(f) as though it were a Lender.

     (f) Any Lender may at any time pledge or assign a security interest in all or any portion of its rights under this Agreement to secure obligations of such
Lender, including without limitation any pledge or assignment to secure obligations to a Federal Reserve Bank; provided that no such pledge or assignment of
a security interest shall release a Lender from any of its obligations hereunder or substitute any such pledgee or assignee for such Lender as a party hereto.

     Section 11.5. Governing Law; Jurisdiction; Consent to Service of Process.

     (a) This Agreement and the other Loan Documents shall be construed in accordance with and be governed by the law (without giving effect to the conflict
of law principles thereof) of the State of New York.
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     (b) Each Borrower hereby irrevocably and unconditionally submits, for itself and its property, to the non-exclusive jurisdiction of the United States District
Court of the Southern District of New York, and of any state court of the State of Supreme Court of the State of New York sitting in New York county and
any appellate court from any thereof, in any action or proceeding arising out of or relating to this Agreement or any other Loan Document or the transactions
contemplated hereby or thereby, or for recognition or enforcement of any judgment, and each of the parties hereto hereby irrevocably and unconditionally
agrees that all claims in respect of any such action or proceeding may be heard and determined in such New York state court or, to the extent permitted by
applicable law, such Federal court. Each of the parties hereto agrees that a final judgment in any such action or proceeding shall be conclusive and may be
enforced in other jurisdictions by suit on the judgment or in any other manner provided by law. Nothing in this Agreement or any other Loan Document shall
affect any right that the Administrative Agent, the Canadian Funding Agent, any Issuing Bank or any Lender may otherwise have to bring any action or
proceeding relating to this Agreement or any other Loan Document against any Borrower or its properties in the courts of any jurisdiction.

     (c) Each Borrower irrevocably and unconditionally waives any objection which it may now or hereafter have to the laying of venue of any such suit, action
or proceeding described in paragraph (b) of this Section and brought in any court referred to in paragraph (b) of this Section. Each of the parties hereto
irrevocably waives, to the fullest extent permitted by applicable law, the defense of an inconvenient forum to the maintenance of such action or proceeding in
any such court.

     (d) Each party to this Agreement irrevocably consents to the service of process in the manner provided for notices in Section 11.1. Nothing in this
Agreement or in any other Loan Document will affect the right of any party hereto to serve process in any other manner permitted by law.

     (e) The Canadian Borrower hereby appoints the U.S. Borrower as its agent for service of process in any action or proceeding arising out of or relating to
this Agreement or any other Loan Document or the transactions contemplated hereby or thereby, or for recognition or enforcement of any judgment.

     Section 11.6. WAIVER OF JURY TRIAL. EACH PARTY HERETO IRREVOCABLY WAIVES, TO THE FULLEST EXTENT PERMITTED BY
APPLICABLE LAW, ANY RIGHT IT MAY HAVE TO A TRIAL BY JURY IN ANY LEGAL PROCEEDING DIRECTLY OR INDIRECTLY ARISING
OUT OF THIS AGREEMENT OR ANY OTHER LOAN DOCUMENT OR THE TRANSACTIONS CONTEMPLATED HEREBY OR THEREBY
(WHETHER BASED ON CONTRACT, TORT OR ANY OTHER THEORY). EACH PARTY HERETO (A) CERTIFIES THAT NO REPRESENTATIVE,
AGENT OR ATTORNEY OF ANY OTHER PARTY HAS REPRESENTED, EXPRESSLY OR OTHERWISE, THAT SUCH OTHER PARTY WOULD
NOT, IN THE EVENT OF LITIGATION, SEEK TO ENFORCE THE FOREGOING WAIVER, AND (B) ACKNOWLEDGES THAT IT AND THE OTHER
PARTIES HERETO HAVE BEEN INDUCED TO ENTER INTO THIS AGREEMENT AND THE OTHER LOAN DOCUMENTS BY, AMONG OTHER
THINGS, THE MUTUAL WAIVERS AND CERTIFICATIONS IN THIS SECTION.
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     Section 11.7. Right of Setoff. In addition to any rights now or hereafter granted under applicable law and not by way of limitation of any such rights, each
Lender and each Issuing Bank shall have the right, at any time or from time to time upon the occurrence and during the continuance of an Event of Default,
without prior notice to any Borrower, any such notice being expressly waived by each Borrower to the extent permitted by applicable law, to set off and apply
against all deposits (general or special, time or demand, provisional or final) of such Borrower at any time held or other obligations at any time owing by such
Lender and such Issuing Bank to or for the credit or the account of such Borrower against any and all Obligations held by such Lender or such Issuing Bank,
as the case may be, irrespective of whether such Lender or such Issuing Bank shall have made demand hereunder and although such Obligations may be
unmatured. Each Lender and each Issuing Bank agree promptly to notify the Administrative Agent, the Canadian Funding Agent and the U.S. Borrower after
any such set-off and any application made by such Lender and such Issuing Bank, as the case may be; provided, that the failure to give such notice shall not
affect the validity of such set-off and application.

     Section 11.8. Counterparts; Integration. This Agreement may be executed by one or more of the parties to this Agreement on any number of separate
counterparts (including by telecopy), and all of said counterparts taken together shall be deemed to constitute one and the same instrument. This Agreement,
the Fee Letter, the other Loan Documents, and any separate letter agreement(s) relating to any fees payable to the Administrative Agent and the Canadian
Funding Agent constitute the entire agreement among the parties hereto and thereto regarding the subject matters hereof and thereof and supersede all prior
agreements and understandings, oral or written, regarding such subject matters.

     Section 11.9. Survival. All covenants, agreements, representations and warranties made by the Borrowers herein and in the certificates or other
instruments delivered in connection with or pursuant to this Agreement shall be considered to have been relied upon by the other parties hereto and shall
survive the execution and delivery of this Agreement and the making of any Loans and issuance of any Letters of Credit, regardless of any investigation made
by any such other party or on its behalf and notwithstanding that the Administrative Agent, the Canadian Funding Agent, any Issuing Bank or any Lender
may have had notice or knowledge of any Default or incorrect representation or warranty at the time any credit is extended hereunder, and shall continue in
full force and effect as long as the principal of or any accrued interest on any Loan or any fee or any other amount payable under this Agreement is
outstanding and unpaid or any Letter of Credit is outstanding and so long as the Commitments have not expired or terminated. The provisions of
Sections 4.12, 4.13, 4.15, and 11.3 and Article X shall survive and remain in full force and effect regardless of the consummation of the transactions
contemplated hereby, the repayment of the Loans, the expiration or termination of the Letters of Credit and the Commitments or the termination of this
Agreement or any provision hereof. All representations and warranties made herein, in the certificates, reports, notices, and other documents delivered
pursuant to this Agreement shall survive the execution and delivery of this Agreement and the other Loan Documents, and the making of the Loans and the
issuance of the Letters of Credit.

     Section 11.10. Severability. Any provision of this Agreement or any other Loan Document held to be illegal, invalid or unenforceable in any jurisdiction,
shall, as to such jurisdiction, be ineffective to the extent of such illegality, invalidity or unenforceability without
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affecting the legality, validity or enforceability of the remaining provisions hereof or thereof; and the illegality, invalidity or unenforceability of a particular
provision in a particular jurisdiction shall not invalidate or render unenforceable such provision in any other jurisdiction.

     Section 11.11. Confidentiality. Each of the Administrative Agent, the Canadian Funding Agent, each Issuing Bank and each Lender agrees to take normal
and reasonable precautions to maintain the confidentiality of any information designated in writing as confidential and provided to it by the Borrowers or any
Subsidiary, except that such information may be disclosed (i) to any Related Party of the Administrative Agent, the Canadian Funding Agent, any Issuing
Bank or any such Lender, including without limitation accountants, legal counsel and other advisors, (ii) to the extent required by applicable laws or
regulations or by any subpoena or similar legal process, (iii) to the extent requested by any regulatory agency or authority, (iv) to the extent that such
information becomes publicly available other than as a result of a breach of this Section, or which becomes available to the Administrative Agent, the
Canadian Funding Agent, any Issuing Bank, any Lender or any Related Party of any of the foregoing on a non-confidential basis from a source other than the
Borrowers, (v) in connection with the exercise of any remedy hereunder or any suit, action or proceeding relating to this Agreement or the enforcement of
rights hereunder, and (ix) subject to provisions substantially similar to this Section 11.11, to any actual or prospective assignee or Participant, or (vi) with the
consent of the Borrowers. Any Person required to maintain the confidentiality of any information as provided for in this Section shall be considered to have
complied with its obligation to do so if such Person has exercised the same degree of care to maintain the confidentiality of such information as such Person
would accord its own confidential information.

     Section 11.12. Interest Rate Limitation. Notwithstanding anything herein to the contrary, if at any time the interest rate applicable to any Loan, together
with all fees, charges and other amounts which may be treated as interest on such Loan under applicable law (collectively, the “Charges”), shall exceed the
maximum lawful rate of interest (the “Maximum Rate”) which may be contracted for, charged, taken, received or reserved by a Lender holding such Loan in
accordance with applicable law, the rate of interest payable in respect of such Loan hereunder, together with all Charges payable in respect thereof, shall be
limited to the Maximum Rate and, to the extent lawful, the interest and Charges that would have been payable in respect of such Loan but were not payable as
a result of the operation of this Section shall be cumulated and the interest and Charges payable to such Lender in respect of other Loans or periods shall be
increased (but not above the Maximum Rate therefor) until such cumulated amount, together with interest thereon at the Federal Funds Rate to the date of
repayment, shall have been received by such Lender.

     Section 11.13. Waiver of Effect of Corporate Seal. Each Borrower represents and warrants that neither it nor any other Loan Party is required to affix its
corporate seal to this Agreement or any other Loan Document pursuant to any requirement of law or regulation, agrees that this Agreement is delivered such
Borrower under seal and waives any shortening of the statute of limitations that may result from not affixing the corporate seal to this Agreement or such
other Loan Documents.
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     IN WITNESS WHEREOF, the parties hereto have caused this Agreement to be duly executed and delivered by their duly authorized officers as of the day
and year first above written.

   
  CORN PRODUCTS INTERNATIONAL,INC., as U.S. Borrower

     
   
 By:  /s/ Cheryl K. Beebe   
  Name:  Cheryl K. Beebe  
  Title:  Vice President and Chief Financial Officer  
 
     
 By:  /s/ Kimberly A. Hunter   
  Name:  Kimberly A. Hunter  
  Title:  Treasurer  
 
   

  CANADA STARCH OPERATING COMPANY INC., as Canadian Borrower
     
   
 By:  /s/ Cheryl K. Beebe   
  Name:  Cheryl K. Beebe  
  Title:  Vice President and Chief Financial Officer  
 
     
 By:  /s/ Kimberly A. Hunter   
  Name:  Kimberly A. Hunter  
  Title:  Treasurer  
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     SUNTRUST BANK, as Lender, Administrative Agent, U.S. Issuing Bank and
U.S. Swing Line Lender

     
   
 By:  /s/ Hugh E. Brown   
  Name:  Hugh E. Brown  
  Title:  Vice President  
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      BANK OF MONTREAL, as Lender, Canadian Funding Agent, Canadian Issuing
Bank and Canadian Swing Line Lender

     
   
 By:  /s/ Sean P. Gallaway   
  Name:  Sean P. Gallaway  
  Title:  Vice President  
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HARRIS TRUST AND SAVINGS BANK, as
Lender and Syndication Agent

     
   
 By:  /s/ Robert Wolohan   
  Name:  Robert Wolohan  
  Title:  Vice President  
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ING CAPITAL LLC, as Lender and Co-
Documentation Agent

     
   
 By:  /s/ William B. Redmond   
  Name:  William B. Redmond  
  Title:  Managing Director  
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COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK B.A.,
“RABOBANK INTERNATIONAL”, NEW YORK BRANCH, as Lender and Co-
Documentation Agent

     
   
 By:  /s/ Brett Delfino   
  Name:  Brett Delfino  
  Title:  Executive Director  
     
   
 By:  /s/ Brad Peterson   
  Name:  Brad Peterson  
  Title:  Executive Director  
   

 RABOBANK NEDERLAND CANADIAN BRANCH, as Lender
     
   
 By:  /s/ Peter Greenberg   
  Name:  Peter Greenberg  
  Title:  Managing Director  
     
   
 By:  /s/ Gabriella Evinich   
  Name:  Gabriella Evinich  
  Title:  Vice President  
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 LASALLE BANK NATIONAL ASSOCIATION
     
   
 By:  /s/ Lora Backofen   
  Name:  Lora Backofen  
  Title:  First Vice President  
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 COMERICA BANK
     
   
 By:  /s/ Mark J. Leveille   
  Name:  Mark J. Leveille  
  Title:  Commercial Banking Officer  
 

   
 COMERICA BANK, CANADA BRANCH

     
   
 By:  /s/ Robert Rosen   
  Name:  Robert Rosen  
  Title:  Vice President  
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 THE BANK OF NEW YORK
     
   
 By:  /s/ Mark O’Connor   
  Name:  Mark O'Connor  
  Title:  Vice President  
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 BANK OF AMERICA, N.A.
     
   
 By:  /s/ William F. Sweeney   
  Name:  William F. Sweeney  
  Title:  Managing Director  
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 THE BANK OF NOVA SCOTIA
     
   
 By:  /s/ Nadine Bell   
  Name:  Nadine Bell  
  Title:  Senior Manager  
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SCHEDULE I

PRICING GRID

                     
      Base Rate  LIBOR  Facility  Stamping
Level

 
Leverage Ratio

 
Applicable Margin

 
Applicable Margin

 
Fee

 
Fee

I  ³ 2.50 to 1.00   0.0   90.0   20.0   90.0 
II  ³ 2.00 to 1.00   0.0   70.0   17.5   70.0 
III  ³ 1.50 to 1.00   0.0   55.0   15.0   55.0 
IV  < 1.50 to 1.00   0.0   47.5   12.5   47.5 



 

Exhibit 11

Earnings Per Share

CORN PRODUCTS INTERNATIONAL, INC.
Computation of Net Income
Per Share of Common Stock

         
  Three Months Ended  Nine Months Ended
(All figures are in millions except per share data )

 
September 30, 2004

 
September 30, 2004

Average shares outstanding – Basic   36.9   36.5 
Effect of dilutive securities:         

Stock options   0.6   0.6 
   

 
   

 
 

Average shares outstanding – Assuming dilution   37.5   37.1 
   

 

   

 

 

Net income  $24.0  $79.2 
Earnings per share:         

Basic  $0.65  $2.17 
Diluted  $0.64  $2.13 



 

EXHIBIT 31.1

I, Samuel C. Scott III, certify that:

1. I have reviewed this quarterly report on Form 10-Q of Corn Products International, 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)) for the registrant and have:

 
(a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, to ensure

that material information relating to the registrant, including its consolidated subsidiaries, is made known to us by others within those entities,
particularly during the period in which this report is being prepared;

 
(b) 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
 

(c) 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 that has materially affected, or is reasonably likely to materially affect, the registrant’s internal control over financial reporting; and

 
5. The registrant’s other certifying officer and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the

registrant’s auditors and the audit committee of the registrant’s board of directors (or persons performing the equivalent functions):
 

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

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

financial reporting.

Date: November 5, 2004

   
 /s/ Samuel C. Scott III
 

 

 

Samuel C. Scott III
Chairman, President and
Chief Executive Officer



 

EXHIBIT 31.2

I, Cheryl K. Beebe, certify that:

1. I have reviewed this quarterly report on Form 10-Q of Corn Products International, 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)) for the registrant and have:

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

     (b) 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

     (c) 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 that has materially affected, or is reasonably likely to materially affect, the registrant’s internal control over financial reporting; and

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

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

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

Date: November 5, 2004

   
 /s/ Cheryl K. Beebe
 

 

 

Cheryl K. Beebe
Vice President and
Chief Financial Officer



 

EXHIBIT 32.1

Certification Pursuant to
Section 1350 of Chapter 63 of Title 18

of the United States Code as created by
the Sarbanes-Oxley Act of 2002

     I, Samuel C. Scott III, the Chief Executive Officer of Corn Products International, Inc., certify that (i) the report on Form 10-Q for the quarter ended
September 30, 2004 as filed with the Securities and Exchange Commission on the date hereof (the “Report”) fully complies with the requirements of Section
13(a) or 15(d) of the Securities Exchange Act of 1934 and (ii) the information contained in the Report fairly presents, in all material respects, the financial
condition and results of operations of Corn Products International, Inc.

/s/ Samuel C. Scott III

Samuel C. Scott III
Chief Executive Officer
November 5, 2004

A signed original of this written statement has been provided to Corn Products International, Inc. and will be retained by Corn Products International, Inc. and
furnished to the Securities and Exchange Commission or its staff upon request.



 

EXHIBIT 32.2

Certification Pursuant to
Section 1350 of Chapter 63 of Title 18

of the United States Code as created by
the Sarbanes-Oxley Act of 2002

     I, Cheryl K. Beebe, the Chief Financial Officer of Corn Products International, Inc., certify that (i) the report on Form 10-Q for the quarter ended
September 30, 2004 as filed with the Securities and Exchange Commission on the date hereof (the “Report”) fully complies with the requirements of Section
13(a) or 15(d) of the Securities Exchange Act of 1934 and (ii) the information contained in the Report fairly presents, in all material respects, the financial
condition and results of operations of Corn Products International, Inc.

/s/ Cheryl K. Beebe

Cheryl K. Beebe
Chief Financial Officer
November 5, 2004

A signed original of this written statement has been provided to Corn Products International, Inc. and will be retained by Corn Products International, Inc. and
furnished to the Securities and Exchange Commission or its staff upon request.


