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WATERS CORPORATION AND SUBSIDIARIES
CONSOLIDATED BALANCE SHEETS
(IN THOUSANDS, EXCEPT PER SHARE DATA)
(unaudited)

ASSETS

Current asset:
Cash and cash equivalel
Investment:

Accounts receivable, less allowances for doubtfabants and sales returns of $7,002 and
$7,179 at April 4, 2015 and December 31, 2014,aetdely

Inventories
Other current asse
Total current asse
Property, plant and equipment, |
Intangible assets, n
Goodwill
Other asset

Total asset

LIABILITIES AND STOCKHOLDERS' EQUITY
Current liabilities:
Notes payable and de
Accounts payabl
Accrued employee compensati
Deferred revenue and customer advail
Accrued income taxe
Accrued warrant
Other current liabilitie:
Total current liabilities
Long-term liabilities:
Long-term debi
Long-term portion of retirement benefi
Long-term income tax liabilitie:
Other lon¢-term liabilities
Total lon¢-term liabilities
Total liabilities

Commitments and contingencies (Notes 5, 6 ar

Stockholder' equity:

Preferred stock, par value $0.01 per share, 5,086s authorized, none issued at April 4, 2

and December 31, 20:

Common stock, par value $0.01 per share, 400,08@slauthorized, 157,030 and 156,716
shares issued, 82,701 and 83,147 shares outstaatdiil 4, 2015 and December 31, 2014,

respectively
Additional paic¢in capital
Retained earning

Treasury stock, at cost, 74,329 and 73,569 sharegra 4, 2015 and December 31, 2014,

respectively
Accumulated other comprehensive |

Total stockholder equity
Total liabilities and stockholde’ equity

The accompanying notes are an integral part oiftieeim consolidated financial statements.

1

April 4, 2015 December 31, 201
$ 440,79 $ 422,17
1,668,24 1,633,21
394,37( 433,61t
257,53( 246,43
115,02¢ 118,30:
2,875,971 2,853,73
316,81 321,58:
213,10¢ 232,37:
350,02: 354,83t
116,81( 115,40t

$ 3,872,72i $ 3,877,93.
$ 175,31t $ 225,24:
63,95/ 65,70¢
28,95( 47,19¢
167,34: 129,70t
19,40¢ 15,14
12,87: 13,26¢
70,63: 85,33¢
538,47: 581,59!
1,310,001 1,240,001
84,23¢ 85,23(
21,31 20,39
56,46 56,04¢
1,472,01! 1,401,67:
2,010,48 1,983,26:
1,57(C 1,56
1,414,70! 1,392,49.
4,490,57 4,394,51
(3,906,22) (3,815,20)
(138,376 (78,705
1,862,241 1,894,66
$3,872,72i $ 3,877,93
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WATERS CORPORATION AND SUBSIDIARIES
CONSOLIDATED STATEMENTS OF OPERATIONS
(IN THOUSANDS, EXCEPT PER SHARE DATA)

(unaudited)
Three Months Ended

April 4, 2015 March 29, 201+

Product sale $ 302,87: $ 284,79
Service sale 157,53: 145,711
Total net sale 460,40: 430,50¢
Cost of product sale 121,95 122.,47!
Cost of service sale 67,29: 65,24«
Total cost of sale 189,24t 187,71
Gross profit 271,15¢ 242,78¢
Selling and administrative expen: 119,75: 126,63!
Research and development exper 28,95: 24,74¢
Purchased intangibles amortizati 2,47¢ 2,641
Operating incom: 119,98. 88,76
Interest expens (8,975 (7,489
Interest incom 2,34( 1,45¢
Income from operations before income ta 113,34 82,73(
Provision for income taxe 17,28t¢ 12,42¢
Net income $ 96,06 $ 70,30:

Net income per basic common sh $ 1.1¢€ $ 0.8¢
Weightec-average number of basic common shi 83,02¢ 84,97"
Net income per diluted common shi $ 1.1¢F $ 0.82
Weightec-average number of diluted common shares and e@umits 83,75: 85,87«

The accompanying notes are an integral part oiitieeim consolidated financial statements.
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WATERS CORPORATION AND SUBSIDIARIES
CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME
(IN THOUSANDS)

Three Months Ended

(unaudited)

April 4, 2015
Net income $ 96,06:

Other comprehensive (loss) incor
Foreign currency translatic (64,349
Unrealized gains on investments before income t 2,761
Income tax (expense) bene (116)
Unrealized gains on investments, net of 2,651
Retirement liability adjustment before reclassificas 2,13¢
Amounts reclassified to selling and administraéxpense: 921
Retirement liability adjustment before income ta 3,051
Income tax (expense) bene (1,037
Retirement liability adjustment, net of t 2,02¢
Other comprehensive (loss) incol (59,679
Comprehensive incorr $ 36,39

The accompanying notes are an integral part oiitieeim consolidated financial statements.
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March 29, 201+

$

70,30:

26,71

14z
2

144

(931)
51€
(415)
132
(289)

26,57¢

96,88(
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WATERS CORPORATION AND SUBSIDIARIES
CONSOLIDATED STATEMENTS OF CASH FLOWS
(IN THOUSANDS)

(unaudited)

Cash flows from operating activitie
Net income
Adjustments to reconcile net income to net caskigeal by operating activitie:
Provisions for doubtful accounts on accounts rexds
Provisions on inventor
Stocl-based compensatic
Deferred income taxe
Depreciatior
Amortization of intangible:
Change in operating assets and liabilities, netcoiisitions
Decrease in accounts receiva
Increase in inventorie
Increase in other current ass
Increase in other ass¢
Decrease in accounts payable and other curreriitled
Increase in deferred revenue and customer advi
Increase in other liabilitie
Net cash provided by operating activit
Cash flows from investing activitie
Additions to property, plant, equipment and sofeveapitalizatior
Business acquisitions, net of cash acqu
Purchases of investmer
Maturities of investment
Net cash used in investing activiti
Cash flows from financing activitie
Proceeds from debt issuan:
Payments on del
Proceeds from stock pla
Purchases of treasury sha
Excess tax benefit related to stock option p
Payments of derivative contra
Net cash used in financing activiti
Effect of exchange rate changes on cash and casba&mts
Increase (decrease) in cash and cash equivi
Cash and cash equivalents at beginning of pe

Cash and cash equivalents at end of pe

Three Months Ended

April 4, 2015 March 29, 201+
$ 96,06 $ 70,30:
15¢ 1,05¢
1,36¢ 1,13¢
8,45¢ 8,12¢
2,82¢ (2,21¢)
11,44¢ 8,81¢
11,10 11,52
24,80: 30,14°
(21,369 (24,169
(1,776) (8,00¢)
(4,89)) (7,169
(25,51¢) (11,49)
42,55! 34,35¢
9,36 3,33(
154,591 115,75!
(21,410 (21,39Y)
— (3,615
(794,427 (607,029
759,38t 512,08
(56,44¢) (119,949
120,07. 10,05
(100,000 (1,295
11,26¢ 35,32:
(91,02%) (92,57))
2,75 8,501
(3,34 (314
(60,274 (40,299
(19,249 (921)
18,62: (45,412
42217 440,791
$ 440,79 $ 395,38.

The accompanying notes are an integral part oiftieeim consolidated financial statements.
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WATERS CORPORATION AND SUBSIDIARIES
CONDENSED NOTES TO CONSOLIDATED FINANCIAL STATEMENT S
(unaudited)

1 Basis of Presentation and Summary of Significant Azounting Policies

Waters Corporation (“Watefs” or the “Company”) is an analytical instrument maéacturer that primarily designs, manufacturedssaeid
services, through its Waters Division, high perfanoe liquid chromatography (“HPLC"), ultra perfornea liquid chromatography (“UPLE

" and together with HPLC, referred to as “LC") améss spectrometry (“MS”) technology systems angstproducts, including
chromatography columns, other consumable prodmcisamprehensive post-warranty service plans. Thgsems are complementary
products that are frequently employed together (ME”) and sold as integrated instrument systems usimgnenon software platform. LC

a standard technique and is utilized in a broadeaf industries to detect, identify, monitor andasure the chemical, physical and biological
composition of materials, and to purify a full r@ngf compounds. MS instruments are used in drugpdery and development, including
clinical trial testing, the analysis of proteinsdisease processes (known as “proteomics”), nutiatisafety analysis and environmental
testing. LC-MS instruments combine a liquid phasmmgle introduction and separation system with nspsstrometric compound
identification and quantification. Through its TAVsion (“TA ®”), the Company primarily designs, manufactureis ssd services thermal
analysis, rheometry and calorimetry instrumentdctviare used in predicting the suitability and 8iigtof fine chemicals, pharmaceuticals,
water, polymers and viscous liquids for variousustdial, consumer goods and healthcare productsehss for life science research. The
Company is also a developer and supplier of sofiviised products that interface with the Compangtsuments, as well as other suppliers’
instruments, and are typically purchased by custerag part of the instrument system.

The Company'’s interim fiscal quarter typically eratsthe thirteenth Saturday of each quarter. Sine€Company’s fiscal year end is
December 31, the first and fourth fiscal quarteesyinave more or less than thirteen complete wélgles Company’s first fiscal quarters for
2015 and 2014 ended on April 4, 2015 and Marct?@%4, respectively.

The accompanying unaudited interim consolidatedrfanal statements have been prepared in accorddticéhe instructions to the Quarterly
Report on Form 10-Q and do not include all of tiferimation and note disclosures required by gelyeaatepted accounting principles
(“GAAP”) in the United States of America. The coflidated financial statements include the accoufts®Company and its subsidiaries,
most of which are wholly owned. All material inteompany balances and transactions have been eledina

The preparation of consolidated financial statesm@ntonformity with GAAP requires the Company taka estimates and judgments that
affect the reported amounts of assets, liabilitiegenues and expenses, and related disclosumntifigent liabilities at the dates of the
financial statements. Actual amounts may diffenfrinese estimates under different assumptionsradittons.

It is management’s opinion that the accompanyimerim consolidated financial statements reflecadjustments (which are normal and
recurring) that are necessary for a fair staterogtite results for the interim periods. The intedonsolidated financial statements should be
read in conjunction with the consolidated finanesi@tements included in the Company’s Annual Repoftorm 10-K for the year ended
December 31, 2014, as filed with the U.S. Secusritied Exchange Commission on February 27, 2015.

Cash, Cash Equivalents and Investments

Cash equivalents represent highly liquid investrmentth original maturities of 90 days or less, l@hnvestments with longer maturities are
classified as investments. The Company maintaigls balances in various operating accounts in exafefsslerally insured limits, and in
foreign subsidiary accounts in currencies othen tdeB. dollars. As of April 4, 2015 and Decembey 2114, $2,067 million out of $2,109
million and $1,971 million out of $2,055 milliorespectively, of the Company’s total cash, cashwedemts and investments were held by
foreign subsidiaries and may be subject to mataiakffects on distribution to U.S. legal entities

5
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CONDENSED NOTES TO CONSOLIDATED FINANCIAL STATEMENT S (unaudited) — (Continued)

Fair Value Measuremen

In accordance with the accounting standards foviue measurements and disclosures, certaired€dmpany’s assets and liabilities are
measured at fair value on a recurring basis aspoif A, 2015 and December 31, 2014. Fair valuesrdghed by Level 1 inputs utilize
observable data, such as quoted prices in activkatsa Fair values determined by Level 2 inputbzgatidata points other than quoted price
active markets that are observable either diremtipdirectly. Fair values determined by Level Buts utilize unobservable data points for
which there is little or no market data, which rieguhe reporting entity to develop its own assuons.

The following table represents the Company’s assedsliabilities measured at fair value on a reagrbasis at April 4, 2015 (in thousands):

Quoted Prices

in Active Significant Significant
Markets Other Unobservable
for Identical Observable
Total at Assets Inputs Inputs
April 4, 2015 (Level 1) (Level 2) (Level 3)
Assets:
U.S. Treasury securitie $ 641,69 $ — $ 641,69 $ —
Foreign government securiti 24,99 — 24,99 —
Corporate debt securitit 1,067,73! — 1,067,73 —
Time deposit: 64,26" — 64,26" —
Equity securitie: 147 — 147 —
Other cash equivalen 29,00( — 29,00( —
Waters 401(k) Restoration Plan as: 35,67¢ — 35,67¢ —
Foreign currency exchange contre 44E — 44t —
Total $1,863,95! $ — $1,863,95 $ —
Liabilities:
Contingent consideratic $ 3,78( $ — $ — $ 3,78(
Foreign currency exchange contre 631 — 631 —
Total $ 4,417 $ — $ 631 $ 3,78(
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CONDENSED NOTES TO CONSOLIDATED FINANCIAL STATEMENT S (unaudited) — (Continued)

The following table represents the Company’s assadsliabilities measured at fair value on a reogrbasis at December 31, 2014 (in
thousands):

Quoted Prices

in Active Significant Significant
Total at Markets Other Unobservable
December 31 for Identical Observable
Assets Inputs Inputs
2014 (Level 1) (Level 2) (Level 3)
Assets:
U.S. Treasury securitie $ 626,77 $ — $ 626,77. $ —
Foreign government securiti 24,99¢ — 24,99¢ —
Corporate debt securitit 984,10! — 984,10! —
Time deposit: 64,24( — 64,24( —
Equity securitie: 147 — 147 —
Other cash equivalen 29,00( — 29,00( —
Waters 401(k) Restoration Plan as: 33,93¢ — 33,93¢ —
Foreign currency exchange contre 122 — 128 —
Total $1,763,32 $ — $1,763,32 $ —
Liabilities:
Contingent consideratic $ 3,61¢ $ — $ — $ 3,61
Foreign currency exchange contre 651 — 651 —
Total $ 4,26: $ — $ 651 $ 3,612

The fair values of the Company’s cash equivaléntgstments, 401(k) restoration plan assets areidiorcurrency exchange contracts are
determined through market and observable sourakbare been classified as Level 2. These asseti&abildies have been initially valued
the transaction price and subsequently valuedc&lpiutilizing third-party pricing services. The pricing services usayriaputs to determir
value, including reportable trades, benchmark gietdedit spreads, broker/dealer quotes, curraitrapes and other industry and economic
events. The Company validates the prices provigetthibd-party pricing services by reviewing theiiging methods and obtaining market
values from other pricing sources. After completingse validation procedures, the Company did djpisaor override any fair value
measurements provided by third-party pricing sawias of April 4, 2015 and December 31, 2014.

Fair Value of Contingent Considerati

The fair value of the Compargyliability for contingent consideration relatedtie July 2014 acquisition of Medimass Researcie@pmen
and Service Kft. is determined using a probabiigighted discounted cash flow model, which usesifiignt unobservable inputs, and has
been classified as Level 3. Subsequent changée ifair value of the contingent consideration libare recorded in the results of
operations. The fair value of the contingent coastion liability associated with future earnouypents is based on several factors,
including the development of future products, eatid sales of those products and a discount ri¢etree of the Company’s
creditworthiness. A change in any of these unolad®@evinputs can significantly change the fair valfithe contingent consideration.
Although there is no contractual limit, the faidwa of future contingent consideration payments asténated to be $4 million at both April
2015 and December 31, 2014, based on the Compbegtsstimate, as the earnout is based on futle® sBcertain products through 2034.
There have been no changes in significant assungpsimce December 31, 2014 and the change indhie\since then is primarily due to
change in time value of money.

Fair Value of Other Financial Instrumen

The Company’s cash, accounts receivable, accoaytthfe and variable interest rate debt are recamtiedst, which approximates fair value.
The carrying value of the Company’s fixed intemagé debt was $500 million and $600 million at Agri2015 and December 31, 2014,
respectively. The fair value of the Company’s fixetérest rate debt was estimated using discowrdgsH flow models, based on estimated
current rates offered for similar debt under curraarket conditions for the Company. The fair vatfi¢he Company’s fixed interest rate debt
was estimated to be $515 million and $608 millioApril 4, 2015 and December 31, 2014, respectiveting Level 2 inputs.

7
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CONDENSED NOTES TO CONSOLIDATED FINANCIAL STATEMENT S (unaudited) — (Continued)

Derivative Transaction

The Company enters into foreign currency exchawogéracts to manage exposures to changes in foceigancy exchange rates on certain
inter-company balances and short-term assets alitlitles. Principal hedged currencies include Eueo, Japanese yen, British pound and
Brazilian real. At April 4, 2015 and December 3012, the Company held forward foreign exchangeraotg with notional amounts totaling
$109 million and $110 million, respectively.

The Company’s foreign currency exchange contracisided in the consolidated balance sheets arsifidaisas follows (in thousands):

April 4, 2015 December 31, 201
Other current assets $ 44¢F $ 12:
Other current liabilitie: $ 631 $ 651

The following is a summary of the activity in cadtsales in the statements of operations relaté¢detdorward foreign exchange contracts (in
thousands):

Three Months Ended

April 4, 2015 March 29, 201
Realized losses on closed contracts $ (3,349 $ (319
Unrealized gains (losses) on open contr 342 (881
Cumulative net pr-tax losse: $ (3,000 $ (1,199

Stockholders’ Equity

In May 2014, the Company’s Board of Directors autted the Company to repurchase up to $750 milbibits outstanding common stock
over a three-year period and authorized the exdardfithe May 2012 program until May 2015. Durihg three months ended April 4, 2015
and March 29, 2014, the Company repurchased Olibménd 0.8 million shares of the Compasigutstanding common stock at a cost of
million and $86 million, respectively, under the V2012 and May 2014 authorizations. As of Aprik815, the Company repurchased an
aggregate of 7.6 million shares at a cost of $78llomunder the May 2012 repurchase program, wlischow completed. The Company has
a total of $684 million authorized for future repbases under the May 2014 plan. In addition, the@my repurchased $6 million and $7
million of common stock related to the vesting edtricted stock units during the three months erged 4, 2015 and March 29, 2014,
respectively. The Company believes that it hadittencial flexibility to fund these share repurchagiven current cash levels and debt
borrowing capacity, as well as to invest in reskatechnology and business acquisitions to furgiiew the Company’s sales and profits.

Product Warranty Cost

The Company accrues estimated product warrantg edshe time of sale, which are included in cédsiabes in the consolidated statement
operations. While the Company engages in exteqsiv@uct quality programs and processes, includatigely monitoring and evaluating the
quality of its component suppliers, the Company&nanty obligation is affected by product failuages, material usage and service delivery
costs incurred in correcting a product failure. Bngount of the accrued warranty liability is basecdhistorical information, such as past
experience, product failure rates, number of ugipgired and estimated costs of material and latiag liability is reviewed for
reasonableness at least quarterly.
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CONDENSED NOTES TO CONSOLIDATED FINANCIAL STATEMENT S (unaudited) — (Continued)

The following is a summary of the activity of thei@pany’s accrued warranty liability for the threenths ended April 4, 2015 and
March 29, 2014 (in thousands):

Balance a
Balance a
Beginning Accruals for Settlement:
End of
of Period Warranties Made Period
Accrued warranty liability
April 4, 2015 $ 13,26¢ $ 1,762 $ (2,157 $12,87:
March 29, 201+ $12,96: $ 1,75: $ (1,919 $ 12,79t

Subsequent Events

The Company did not have any material subsequamtsyvexcept for the amendment of the Companyitcagreement discussed in Note 5,
“Debt”.

2 Marketable Securities

The Company’s marketable securities within cashvedgnts and investments included in the consadiddtalance sheets are detailed as
follows (in thousands):

April 4, 2015
Unrealized Unrealized

Amortized Fair

Cost Gain Loss Value
U.S. Treasury securities $ 640,44: $ 1,27( $ (19 $ 641,69
Foreign government securiti 24,99« — — 24,99
Corporate debt securitis 1,066,69! 1,171 (130 1,067,73
Time deposit: 64,26: — — 64,26"
Equity securitie: 77 70 — 147
Total $1,796,47, $ 2,511 $ (149 $1,798,83

Amounts included in
Cash equivalent $ 130,58t $ — $ — $ 130,58t
Investments 1,665,88. 2,511 (14¢) 1,668,24
Total $1,796,47, $ 2,511 $ (149 $1,798,83
December 31, 201
Unrealized Unrealized

Amortized Fair

Cost Gain Loss Value
U.S. Treasury securities $ 626,68 $ 24¢ $ (157 $ 626,77.
Foreign government securiti 24,99¢ — — 24,99¢
Corporate debt securitis 984,66¢ 12t (68¢) 984,10!
Time deposit: 64,24( — — 64,24(
Equity securitie: 77 70 — 147
Total $1,700,66! $ 441 $  (84%) $1,700,26:

Amounts included in

Cash equivalent $ 67,05 $ — $ — $ 67,05
Investments 1,633,61! 441 (84E) 1,633,21
Total $1,700,66! $ 441 $  (84%) $1,700,26:
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CONDENSED NOTES TO CONSOLIDATED FINANCIAL STATEMENT S (unaudited) — (Continued)

The estimated fair value of marketable debt sdesrity maturity date is as follows (in thousands):

April 4, 2015 December 31, 201
Due in one year or less $ 897,30: $ 872,87
Due after one year through three ye 837,12( 763,00:
Total $1,734,42. $ 1,635,87!
3 Inventories
Inventories are classified as follows (in thousands
April 4, 2015 December 31, 201
Raw materials $ 85,94 $ 84,95:
Work in progres: 19,51 16,74¢
Finished good 152,07: 144,72
Total inventories $ 257,53 $ 246,43

4  Goodwill and Other Intangibles

The carrying amount of goodwill was $350 milliorde®355 million at April 4, 2015 and December 31120respectively. During the three
months ended April 4, 2015, the effect of foreigmrency translation decreased goodwill by $5 miillio

The Company’s intangible assets included in thesobidated balance sheets are detailed as follawth@usands):

April 4, 2015 December 31, 201.
Weighted- Weighted-
Average Average
Gross Accumulated  Amortization Gross Accumulated  Amortization
Carrying Carrying
Amount Amortization Period Amount Amortization Period
Capitalized software 308,21: 183,03¢ 7 year: 334,28( 196,47 7 year:
Purchased intangible $158,05( $ 111,96! 1llyear $163,85¢ $ 112,27¢ 11 year
Trademarks and IPR&I 13,857 — — 14,09: — —
Licenses 5,39( 3,62( 6 year: 5,371 3,63¢ 6 year:
Patents and other intangibl 55,89’ 29,67¢ 8 year: 56,51: 29,35 8 year:
Total $541,400 $ 328,29 8year $574,11: $ 341,74 8 year

During the three months ended April 4, 2015, tHeafof foreign currency translation decreasedgttess carrying value of intangible assets
and accumulated amortization for intangible asiset®42 million and $24 million, respectively. Amiagdtion expense for intangible assets
was $11 million and $12 million for the three maninded April 4, 2015 and March 29, 2014, respelstivimortization expense for
intangible assets is estimated to be approxim&®ymillion per year for each of the next five year

5 Debt

In June 2013, the Company entered into a crediteagent (the “2013 Credit Agreement”) that proviftesa $1.1 billion revolving facility
and a $300 million term loan facility. The revolgifacility and term loan facility both mature omé&25, 2018 and require no scheduled
prepayments before that date.

The interest rates applicable to the 2013 CredieAment are, at the Company’s option, equal teettre alternate base rate calculated daily
(which is a rate per annum equal to the greate&t)dhe prime rate in effect on such day, (b)féueral funds effective rate in effect on such
day plus 1/2% per annum, or (c) the adjusted LIBt@ on such day (or if such day is not a businagsttie immediately preceding business
day) for a deposit in U.S. dollars with a

10
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CONDENSED NOTES TO CONSOLIDATED FINANCIAL STATEMENT S (unaudited) — (Continued)

maturity of one month plus 1% per annum) or theiapble 1, 2, 3 or 6 month adjusted LIBO rate, atle case, plus an interest rate margin
based upon the Company’s leverage ratio, whiclraage between 0 to 12.5 basis points for alterase rate loans and between 75 basis
points and 112.5 basis points for adjusted LIB@ ta&ns. The facility fee on the 2013 Credit Agreatranges between 12.5 basis points
25 basis points. The 2013 Credit Agreement reqtivasthe Company comply with an interest coveragie test of not less than 3.50:1 as of
the end of any fiscal quarter for any period ofrfoansecutive fiscal quarters and a leverage tasibof not more than 3.50:1 as of the end of
any fiscal quarter. In addition, the 2013 Credirégment includes negative covenants, affirmatiwenants, representations and warranties
and events of default that are customary for indest grade credit facilities.

As of April 4, 2015, $125 million of the outstandiportion of the revolving facility were classified short-term liabilities in the consolidated
balance sheet due to the fact that the Companycexperepay this portion of the borrowing undex tavolving line of credit within the next
twelve months. The remaining $560 million of thestanding portion of the revolving facility wereaskified as long-term liabilities in the
consolidated balance sheet, as this portion i€xjeécted to be repaid within the next twelve manths

As of April 4, 2015 and December 31, 2014, the Canyphad a total of $500 million and $600 millionaiftstanding senior unsecured notes,
respectively. Interest on the fixed rate senioregnsed notes is payable semi-annually each ye@rest on the floating rate senior unsecured
notes is payable quarterly. The Company may prefjay some of the senior unsecured notes at amg ith an amount not less than 10% of
the aggregate principal amount outstanding, plasagplicable make-whole amount or prepayment pnenfiaw Series H senior unsecured
notes. In the event of a change in control of thben@any (as defined in the note purchase agreenteatiompany may be required to prepay
the senior unsecured notes at a price equal to 1f@Be principal amount thereof, plus accrued ampiaid interest. These senior unsecured
notes require that the Company comply with an egecoverage ratio test of not less than 3.50: arfigrperiod of four consecutive fiscal
quarters and a leverage ratio test of not more 31 as of the end of any fiscal quarter. Initialtl these senior unsecured notes include
customary negative covenants, affirmative covenaafgesentations and warranties and events ofiliefa

The Company had the following outstanding debtatilAt, 2015 and December 31, 2014 (in thousands):

April 4, 2015 December 31, 201

Foreign subsidiary lines of credit $ 31€ $ 248
Senior unsecured not- Series A- 3.75%, due February 20: — 100,00(
Senior unsecured not- Series C- 2.50%, due March 201 50,00( —
2013 Credit Agreemel 125,00( 125,00(
Total notes payable and de 175,31¢ 225,24
Senior unsecured not- Series E- 5.00%, due February 20: 100,00( 100,00(
Senior unsecured not- Series C- 2.50%, due March 201 — 50,00(
Senior unsecured not- Series C- 3.22%, due March 201 100,00 100,00(
Senior unsecured not- Series E- 3.97%, due March 20z 50,00( 50,00(
Senior unsecured not- Series F- 3.40%, due June 20: 100,00( 100,00(
Senior unsecured not- Series G- 3.92%, due June 20: 50,00( 50,00(
Senior unsecured not- Series +- floating rate*, due June 20: 50,00( 50,00(
2013 Credit Agreemet 860,00( 740,00(
Total lon¢-term debt 1,310,001 1,240,001
Total debt $1,485,31 $ 1,465,24.

* Series H senior unsecured notes bear interestnan® LIBOR for that floating rate interest periplds 1.25%

As of April 4, 2015 and December 31, 2014, the Canyphad a total amount available to borrow of $aiilion and $533 million,
respectively, after outstanding letters of cradlitder the 2013 Credit Agreement. The weighted-@eenaterest rates applicable to the senior
unsecured notes and 2013 Credit Agreement borr@xdotiectively were 2.09% and 2.31% at April 4, 2@hd December 31, 2014,
respectively. As of April 4, 2015, the Company wasompliance with all debt covenants.
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CONDENSED NOTES TO CONSOLIDATED FINANCIAL STATEMENT S (unaudited) — (Continued)

The Company and its foreign subsidiaries also hadable short-term lines of credit totaling $87limn and $88 million at April 4, 2015 and
December 31, 2014, respectively, for the purposshoft-term borrowing and issuance of commerciargutees. At April 4, 2015 and
December 31, 2014, the weighted-average interts egoplicable to these short-term borrowings Wet2% and 1.48%, respectively.

On April 23, 2015, Waters entered into an amendretite 2013 Credit Agreement. The amended crgditeanent provides for an increase
of the revolving commitments from $1.1 billion t@.8 billion and extends the maturity of the oridiogedit agreement from June 25, 2018
until April 23, 2020. The Company plans to use fatproceeds from the revolving facility for genezatporate purposes.

6 Income Taxes

The Company’s effective tax rate was 15.3% and%5d)r the three months ended April 4, 2015 and M&®, 2014, respectively. The
Company accounts for its uncertain tax return répgpositions in accordance with the accountirmggards for income taxes, which require
financial statement reporting of the expected fitiax consequences of uncertain tax reportingipasion the presumption that all concerned
tax authorities possess full knowledge of thosentapg positions, as well as all of the pertineandté and circumstances, but prohibit any
discounting of unrecognized tax benefits associatitiithose reporting positions for the time vabfenoney.

The following is a summary of the activity of them@pany’s unrecognized tax benefits for the threethended April 4, 2015 and
March 29, 2014 (in thousands):

April 4, 2015 March 29, 201

Balance at the beginning of the period $ 19,59¢ $ 24,71¢
Net changes in uncertain tax bene 933 (812)
Balance at the end of the peri $ 20,52¢ $ 23,90¢

With limited exceptions, the Company is no longdject to tax audit examinations in significanigdictions for the years ended on or be
December 31, 2007. However, carryforward attribthes were generated in years beginning on or befanuary 1, 2010 may still be
adjusted upon examination by tax authorities ifatiebutes are utilized. The Company continuousbnitors the lapsing of statutes of
limitations on potential tax assessments for rdlateanges in the measurement of unrecognized teefite related net interest and penalties,
and deferred tax assets and liabilities. As of PMar2015, the Company expects to record additioedlictions in the measurement of its
unrecognized tax benefits and related net intenedtpenalties of approximately $5 million withirethext twelve months due to the lapsing
statutes of limitations on potential tax assessmérie Company does not expect to record any atlaggrial reductions in the measurement
of its unrecognized tax benefits within the nexéltve months.

7  Stock-Based Compensatiot

The Company maintains various shareholder-appratedk-based compensation plans which allow foigkeance of incentive or non-
qualified stock options, stock appreciation righéstricted stock or other types of awards (e gtricted stock units).

The Company accounts for stock-based compensatits @ accordance with the accounting standamstéck-based compensation, which
require that all share-based payments to empldyeescognized in the statements of operations basdideir fair values. The Company
recognizes the expense using the straight-linéation method. The stock-based compensation expet®gnized in the consolidated
statements of operations is based on awards thi@iatly are expected to vest; therefore, the amotiexpense has been reduced for
estimated forfeitures. The stock-based compensatioounting standards require forfeitures to bienased at the time of grant and revised, if
necessary, in subsequent periods if actual foriestdiffer from those estimates. Forfeitures wetareated based on historical experience. If
actual results differ significantly from these gsdies, stock-based compensation expense and thpaBygts results of operations could be
materially impacted. In addition, if the Companypays different assumptions in the applicationhede standards, the compensation
expense that the Company records in the futuregernay differ significantly from what the Compamgs recorded in the current period.
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CONDENSED NOTES TO CONSOLIDATED FINANCIAL STATEMENT S (unaudited) — (Continued)
The consolidated statements of operations forhtteetmonths ended April 4, 2015 and March 29, 20dkide the following stock-based

compensation expense related to stock option awaesisicted stock, restricted stock unit awards #we employee stock purchase plan (in
thousands):

Three Months Ended

April 4, 2015 March 29, 201+

Cost of sales $ 674 $ 75€
Selling and administrative expen: 6,63 6,43¢
Research and development exper 1,145 93¢
Total stocl-based compensatic $ 8,45t $ 8,12¢

Stock Options

In determining the fair value of the stock optiothg Company makes a variety of assumptions amuagsts, including volatility measures,
expected yields and expected stock option lives. fair value of each option grant was estimatetherdate of grant using the Black-Scholes
option pricing model. The Company uses implied ftititha on its publiclytraded options as the basis for its estimate oéebeal volatility. Thi
Company believes that implied volatility is the rmappropriate indicator of expected volatility besa it is generally reflective of historical
volatility and expectations of how future volagilivill differ from historical volatility. The expded life assumption for grants is based on
historical experience for the population of nondfigal stock optionees. The risk-free interest riatthe yield currently available on

U.S. Treasury zero-coupon issues with a remairénm eipproximating the expected term used as thé topghe Black-Scholes model. The
relevant data used to determine the value of theksiptions granted during the three months endsd A, 2015 and March 29, 2014 are as
follows:

Options Issued and Significant Assumptions Used testimate Option Fair Values April 4, 2015 March 29, 201«
Options issued in thousands 32 32
Risk-free interest rat 1.€% 1.S%
Expected life in year 4 4
Expected volatility 0.267 0.24¢
Expected dividend — —
Weighted-Average Exercise Price and Fair Value of Options othe Date of Gran April 4, 2015 March 29, 201«
Exercise price $ 113.8¢ $ 99.2%
Fair value $ 26.9¢ $ 22.3¢t

The following table summarizes stock option acyidr the plans for the three months ended AprR@i5 (in thousands, except per share
data):

Weighted-Average

Number of Share: Price per Share Exercise Price
Outstanding at December 31, 2014 3,28( $37.84 to $113.< $ 82.8¢
Granted 32 $113.88 $ 113.8¢
Exercisec (13%) $37.84 to $98.2 $ 75.5(
Cancelec (72 $79.05 to $87.0 $ 83.2¢
Outstanding at April 4, 201 3,10¢ $38.09 to $113.¢ $ 83.4¢
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CONDENSED NOTES TO CONSOLIDATED FINANCIAL STATEMENT S (unaudited) — (Continued)

Restricted Stoc

During the three months ended April 4, 2015, thenBany granted ten thousand shares of restricte#t.stte fair value of these awards on
the grant date was $113.88 per share.

Restricted Stock Uni

The following table summarizes the unvested rastlistock unit award activity for the three morghsled April 4, 2015 (in thousands, ex«
for per share amounts):

Weighted-Average

Shares Price
Unvested at December 31, 2014 53¢ $ 94.3¢
Granted 12¢ $ 118.7¢
Vested (14%) $ 85.3¢
Forfeited 2 $ 92.0¢
Unvested at April 4, 201 517 $ 102.97

Restricted stock units are generally granted amyniraFebruary and vest in equal annual installmever a five-year period.

8  Earnings Per Share
Basic and diluted earnings per share (“EPS”) cattahs are detailed as follows (in thousands, exgepshare data):

Three Months Ended April 4, 2015

Weighted-
Average Share Per Share
Net Income
(Numerator) (Denominator) Amount
Net income per basic common sh $ 96,06 83,02t $ 1.1¢
Effect of dilutive stock option, restricted stoakdarestricted
stock unit securitie 727
Net income per diluted common shi $ 96,06. 83,75: $ 1.1f
Three Months Ended March 29, 201+
Weighted-
Average Share Per Share
Net Income
(Numerator) (Denominator) Amount
Net income per basic common sh $ 70,30: 84,971 $ 0.8
Effect of dilutive stock option, restricted stoakdarestricted
stock unit securitie 89¢€
Net income per diluted common shi $ 70,30: 85,87: $ 0.82

For both the three months ended April 4, 2015 aidd 29, 2014, the Company had 0.6 million stodkoog that were antidilutive due to
having higher exercise prices than the Companyésage stock price during the period. These seeanitiere not included in the computation
of diluted EPS. The effect of dilutive securitieasicalculated using the treasury stock method.
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CONDENSED NOTES TO CONSOLIDATED FINANCIAL STATEMENT S (unaudited) — (Continued)

9 Retirement Plans

The Company sponsors various retirement plansstimary of the components of net periodic pensastscfor the plans for the three
months ended April 4, 2015 and March 29, 2014 i®bBews (in thousands):

Three Months Ended

April 4, 2015 March 29, 2014

u.s. U.S. Retiree Non-U.S u.s. U.S. Retiree Non-U.S
Pension Healthcare Pension Pension Healthcare Pension

Plans Plan Plans Plans Plan Plans
Service cost $ — $ 26z $1331 $ — $ 19¢  $1,217
Interest cos 1,51: 11¢€ 40z 1,59¢ 11¢€ 592
Expected return on plan ass (2,319 (122 (410) (2,30¢) (207) (392)

Net amortization

Prior service cost (credi — — 14 — (13 47
Net actuarial loss (gair 67¢ — 273 48t (4) 97
Net periodic pension (benefit) cc $ (1260 $ 256 $161€ $ (228 % 195 $ 1,462

During fiscal year 2015, the Company expects tdrdmrte a total of approximately $4 million to $frillion to the Company’s defined
benefit plans.

10 Business Segment Informatior

The Company’s business activities, for which disefanancial information is available, are regufaviewed and evaluated by the chief
operating decision maker. As a result of this eatiun, the Company determined that it has two dperaegments: Waters Division and TA
Division.

Waters Division is primarily in the business of ig@ing, manufacturing, distributing and servicinG nd MS instruments, columns and o
chemistry consumables that can be integrated agdialsng with other analytical instruments. TA Bion is primarily in the business of
designing, manufacturing, distributing and sengcdhermal analysis, rheometry and calorimetry imsgnts. The Company'’s two divisions
are its operating segments and each has similaoetio characteristics; product processes; produrasservices; types and classes of
customers; methods of distribution and regulatanyirenments. Because of these similarities, thesegments have been aggregated intc
reporting segment for financial statement purpoRé&=ase refer to the consolidated financial statesi®r financial information regarding the
one reportable segment of the Company.
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CONDENSED NOTES TO CONSOLIDATED FINANCIAL STATEMENT S (unaudited) — (Continued)

Net sales for the Compa'’s products and services are as follows for theghmonths ended April 4, 2015 and March 29, 201#h@usands):

Three Months Ended

April 4, 2015 March 29, 201+

Product net sale:
Waters instrument syster $ 188,50: $ 176,36«
Chemistry 78,18: 75,20:
TA instrument system 36,18t¢ 33,22¢
Total product sale 302,87, 284,79!

Service net sale:
Waters servici 142,98: 132,04
TA service 14,55( 13,67
Total service sale 157,53: 145,71.
Total net sale $ 460,40« $  430,50¢

11 Recent Accounting Standard Changes and Developnts
Recently Issued Accounting Stande

In May 2014, amended accounting guidance was issgatding the recognition of revenue from contradgth customers. The objective of
this guidance is to significantly enhance compditsitand clarify principles of revenue recognitipractices across entities, industries,
jurisdictions and capital markets. This guidanceffsctive for annual and interim reporting periddsginning after December 15, 20:
however, there is currently a proposal to delayetifiective period by one year. Adoption prior todember 15, 2016 is not permitted. The
Company is currently evaluating the potential imphat the adoption of this standard will have loa €Companys financial position, results
operations or cash flows.

In April 2015, accounting guidance was issued whedfuires debt issuance costs to be presentee ipalance sheet as a direct deduction
from the carrying value of the associated debilltgbThis guidance is effective for annual andeinm reporting periods beginning after
December 15, 2015 and early adoption is permifted. Company is currently evaluating the potentiglact that the adoption of this stanc
will have on the Company’s financial position, rkswf operations or cash flows.
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Item 2: Managemen's Discussion and Analysis of Financial Condition drResults of Operation

Business and Financial Overview

The Company has two operating segments: the Wateision and the TA Division (“TA?"). The Waters Division’s products and services
primarily consist of high performance liquid chrawgraphy (“HPLC”), ultra performance liquid chrorogtaphy (“‘UPLC®” and together
with HPLC, referred to as “LC"), mass spectrométiS”) and chemistry consumable products and relaervices. TA products and
services primarily consist of thermal analysis,athetry and calorimetry instrument systems and sersales. The Company’s products are
used by life science (including pharmaceuticapchemical, industrial, nutritional safety, envirommal, academic and governmental
customers. These customers use the Company'’s psodudetect, identify, monitor and measure thenibal, physical and biological
composition of materials and to predict the sultgb@ind stability of fine chemicals, pharmaceulscavater, polymers and viscous liquids in
various industrial, consumer goods and healthcaréygts.

The Company'’s operating results for the three meetided April 4, 2015 and March 29, 2014 are dsvisl (in thousands):

Three Months Ended

April 4, 2015 March 29, 201+ % Change
Product sale $ 302,87: $ 284,79 6%
Service sale 157,53: 145,71 8%
Total net sale 460,40« 430,50¢ 7%
Total cost of sale 189,24t 187,71 1%
Gross profit 271,15¢ 242,78¢ 12%
Gross profit as a % of sal¢ 58.9% 56.4%
Selling and administrative expen: 119,75: 126,63! (5%)
Research and development exper 28,95! 24,74¢ 17%
Purchased intangibles amortizati 2,474 2,64 (7 %)
Operating incom 119,98. 88,76 35%
Operating income as a % of sal 26.1% 20.6%
Interest expense, n (6,63%) (6,039 10%
Income from operations before income ta 113,34 82,73( 37%
Provision for income taxe 17,28¢ 12,42¢ 39%
Net income $ 96,06 $ 70,30: 37%
Net income per diluted common shi $ 1.1¢ $ 0.8z 40%

Sales in the first quarter of 2015 grew 7% degpigesignificant negative effect of foreign curreignslation, which reduced sales growth by
8%. The 2015 sales growth benefited from strongatehirom the Company’s life science, industrialmafeal, nutritional safety and
environmental customers, especially in the U.Sin&hnd India. The 2015 sales growth also benefijedn estimated 4% from additional
calendar days in the first quarter of 2015 as coegwith the first quarter of 2014, as well as thlatively weak sales growth in the first
quarter of 2014. The negative impact from foreigrrency translation resulted primarily from the weaing of the Euro and Japanese yen
against the U.S. dollar, which reduced Europe’sJamhn’s sales by 16% and 14%, respectively. Aitopnis had a minimal impact on sales
for the quarter.

In the first quarter of 2015, both instrument systales and recurring revenues (combined chentdstrtgumable and service sales) increased
7%, with foreign currency translation negativelypiaeting both by 8%. Sales to life science custonmargased 9% for the quarter, with
double-digit sales growth in all regions, exceptdpe and Japan, where the effects of foreign cayrénanslation decreased sales 17% and
15%, respectively. Combined sales to industriahtbal, nutritional safety and environmental custesriacreased 5% for the quarter and
combined global sales to governmental and acadeustomers decreased 3% for the quarter, with tleetadf foreign currency translation
negatively impacting sales to these customers byab867%, respectively.
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The increase in gross profit for the quarter washarily a result of sales mix and leverage achiemedhigher sales volumes, and the favor
effects of foreign currency translation on opemiosts of the Company’s European manufacturingdéstdbution facilities. Based on
current foreign currency exchange rates and fotectiee Company estimates that the full year imp&&treign currency translation will
negatively impact sales by approximately 6% andel@megative impact on gross profit.

Selling and administrative expenses decreased b¥dajuarter from the favorable effect of fore@nrency translation and the impact of

$6 million of severance costs incurred in the fipgsarter of 2014 related to a reduction in workéorthe increase in research and develop
expenses in the quarter was primarily a resultditeonal headcount, merit compensation and caste@ated with new product launches and
the development of new product initiatives.

Net income per diluted share for the quarter béeefirom an increase in sales and fewer sharetaodiag due to additional she
repurchases. Foreign currency translation decreaeeidcome per diluted share by approximately $m®015 as compared to 2014.

Net cash provided by operating activities for tiarger was $155 million and $116 million in 201518014, respectively. The $39 milli
increase was primarily a result of higher salesimas and the timing of payments to vendors an@ctidin of receivables from customers, as
well as the additional days in the first quarteR0f5. Within cash flows used in investing actasti capital expenditures related to property,
plant, equipment and software capitalization wee #illion for both 2015 and 2014.

Within cash flows used in financing activities, Bempany received $11 million and $35 million obpeeds from stock plans in 2015 and
2014, respectively. Fluctuations in these amourmevprimarily attributable to changes in the Conymatock price and the expiration of
stock option grants. In May 2014, the Company’srBaz# Directors authorized the Company to repurehgsto $750 million of its
outstanding common stock over a three-year pemadaaithorized the extension of the May 2012 prognatit May 2015. The Company
repurchased $85 million and $86 million of the Camys outstanding common stock in 2015 and 2014, réispéc under the May 2012 a
May 2014 authorizations.

On April 23, 2015, Waters entered into an amendretite credit agreement dated June 2013 (the “2028dit Agreement”). The amended
credit agreement provides for an increase of thelveng commitments from $1.1 billion to $1.3 billi and extends the maturity of the
original credit agreement from June 25, 2018 uxifil 23, 2020. The Company plans to use futurecpeals from the revolving facility for
general corporate purposes.

Results of Operations
Sales by Geography
Geographic sales information is presented belowhethree months ended April 4, 2015 and Marc2224 (in thousands):

Three Months Ended

April 4, 2015 March 29, 201« % change
Net Sales
United State! $ 146,37! $ 122,17¢ 20%
Europe 124,40: 132,92¢ (6 %)
Asia:
China 62,17 53,17¢ 17%
Japar 39,19 45,60° (14%)
Asia Othel 57,05¢ 47,48 20%
Total Asia 158,42: 146,26¢ 8%
Other 31,20¢ 29,13: 7%
Total net sale $ 460,40: $  430,50¢ 7%
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The increase in sales in the U.S. for the quartes lwoad-based across all product lines and custtasses. The 6% decrease in Europe’s
sales for the quarter was primarily a result ofriegative impact of foreign currency translatiohjeh decreased sales in Europe by 16%.
China’s sales growth for the quarter was drivetiifieyscience customers across all product lingsads sales were negatively impacted by
foreign currency translation, which decreased dayeb4% for the quarter. The increase in saleBeénquarter in the rest of Asia was broad-
based across all products and driven primarilyminarease in India’s sales. The sales increatieeiquarter for the rest of the world was
driven by sales of instrument systems to life soéecustomers.

Waters Division Net Sales

Net sales for the Waters Divisi's products and services are as follows for theahmonths ended April 4, 2015 and March 29, 2014 (i
thousands):

Three Months Ended

% of % of
April 4, 2015 Total March 29, 201« Total % change
Waters instrument systems $ 188,50: 46% $ 176,36 46 % 7%
Chemistry 78,18: 19% 75,20 20% 4%
Total Waters Division product sal 266,68 65 % 251,56° 66 % 6 %
Waters servic 142,98: 35% 132,04. 34% 8%
Total Waters Division net sal $ 409,66¢ 100% $  383,60! 100% 7%

Waters instrument system sales (LC and LC-MS) ewxd in the quarter, primarily due to stronger dehfar instrument systems from life
science, industrial chemical, nutritional safetd @mvironmental customers. The 7% increase in recurevenues for the quarter primarily
resulted from a combination of a higher utilizatiate of installed instrument systems and a highse of installed instruments. The effect of
foreign currency translation decreased sales ®i¥aters Division by 8% and recent acquisitions dadnimal impact on sales.

Waters Division sales increased 21% in the U.StHerquarter and decreased 5% in Europe, withdoreiirrency translation decreasing sales
in Europe by 18%. Total Asia sales increased 7%hemquarter, with sales in China increasing 168pad sales decreased 14%, primarily

to the effects of foreign currency, while saleshie rest of Asia increased 17% as a result of dndlgit sales growth in India. Waters

Division sales in the rest of the world increasee f6r the quarter.

TA Division Net Sales

Net sales for the TA Divisic's products and services are as follows for theghmonths ended April 4, 2015 and March 29, 2014 (i
thousands):

Three Months Ended

% of % of
April 4, 2015 Total March 29, 201« Total % change
TA instrument systems $ 36,18¢ 71% $ 33,22¢ 71% 9%
TA service 14,55( 29% 13,67 29% 6 %
Total TA Division net sale $ 50,73¢ 100% $ 46,89¢ 100% 8%

TA instrument system sales benefited in the quémben stronger demand for TA’s core thermal analysstruments. TA service sales
increased in the quarter due to sales of servexesphnd billings to a higher installed base ofaustrs. The effect of foreign currency
translation decreased both instrument system anitsesales for TA by 6%. For the quarter, TA'sesaincreased 14% in the U.S. and
decreased 17% in Europe, primarily due to the megaffects of foreign currency translation. TAMdl sales in Asia increased 22%, with
29% growth in China and a decreased of 12% in Japidmthe effect of foreign currency decreasinigsdy 15% in Japan.
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Gross Profit

Gross profit increased 12% for the quarter, prilpas a result of benefits from sales mix, leverageieved on higher sales volumes and the
favorable effect of foreign currency translationaperating costs of the Company’s European manufagtand distribution facilities. Gross
profit as a percentage of sales for the quarteralssimpacted by the factors discussed above.

Gross profit as a percentage of sales is affegteddny factors, including, but not limited to, fape currency translation, product mix, price,
product costs of instrument systems and amortizatfeoftware platforms. The Company expects thairmpact of foreign currency
translation will negatively affect gross profit fibre remainder of 2015, based on current exchaatge.r

Selling and Administrative Expenses

Selling and administrative expenses decreased b¥hdauarter from the favorable effect of fore@nrency translation and the impact of
$6 million of severance costs incurred in the fipgarter of 2014 related to a reduction in workéor&s a percentage of net sales, selling and
administrative expenses were 26.0% and 29.4% ®R@15 and 2014 quarters, respectively.

Research and Development Exper

Research and development expenses increased 17p& fguarter, primarily as a result of merit congagion increases and additional
headcount and costs associated with new produatiess and the development of new product initiative

Interest Expense, N

The increase in interest expense for the threemsamided April 4, 2015 was primarily attributaldeah increase in average borrowings.

Provision for Income Taxe

The four principal jurisdictions in which the Conmyamanufactures are the U.S., Ireland, the Unitegy#om and Singapore, where the
marginal effective tax rates were approximatel\b34,.12.5%, 20.25% and 0%, respectively, as of Aphr#015. The Company has a
contractual tax rate in Singapore of 0% throughdi&t016, based upon achievement of contractuaktoites that the Company expects to
continue to meet, and the Company is currenthyngitang to negotiate an extension of this agreen¥émg. current statutory tax rate in
Singapore is 17%. The Company’s effective tax imtefluenced by many significant factors, incluglifout not limited to, the wide range of
income tax rates in jurisdictions in which the Ca@myp operates; sales volumes and profit levels éh ¢&x jurisdiction; changes in tax laws,
tax rates and policies; the outcome of various onggtax audit examinations; and the impact of fgmeturrency transactions and translation.
As a result of variability in these factors, then@many’s effective tax rates in the future may neshmilar to the effective tax rates for the
current or prior year. The Company’s effective tate for the quarter was 15.3% and 15.0% for 20tb2014, respectively.
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Liquidity and Capital Resources

Condensed Consolidated Statements of Cash Flowsh@usands):

Three Months Ended

April 4, 2015 March 29, 201«

Net income $ 96,06 $ 70,30:
Depreciation and amortizatic 22,54¢ 20,34
Stoclk-based compensatic 8,45¢ 8,12¢
Deferred income taxe 2,82¢ (2,219
Change in accounts receival 24,80: 30,14°
Change in inventorie (21,369 (24,169
Change in accounts payable and other currentitiabi (25,519 (11,49)
Change in deferred revenue and customer adv: 42 55¢ 34,35¢
Other change 4,22 (9,649
Net cash provided by operating activit 154,59( 115,75!

Net cash used in investing activiti (56,44¢) (119,949

Net cash used in financing activiti (60,279 (40,299
Effect of exchange rate changes on cash and casiasnts (19,249 (921
Increase (decrease) in cash and cash equiv: $ 18,62. $ (45419

Cash Flow from Operating Activities

Net cash provided by operating activities was $t#ion and $116 million in the three months endgatil 4, 2015 and March 29, 201
respectively. The changes within net cash provlgedperating activities in 2015 as compared to Z@tHide the following significant
changes in the sources and uses of net cash pddvydeperating activities, aside from the increaseet income:

. The change in accounts receivable in 2015 coatp@ 2014 was primarily attributable to timingstfipments and payments made
by customers. Days-sales-outstanding (“DSO") desr@do 78 days at April 4, 2015 from 85 days atd&9, 2014, with the
effects of foreign currency lowering DSO by anmsiied 4 days

. The change in inventory in both 2015 and 2Gldrimarily attributable to the additional invent@amp up for new product
launches

. The 2015 and 2014 change in accounts payable &ed airrent liabilities was a result of timing afyments to vendor

. Net cash provided from deferred revenue and custacheances in both 2015 and 2014 was a resuledfitfher installed base
customers renewing annual service contre

. Other changes were attributable to variatiothatiming of various provisions, expendituregpaid income taxes and accruals in
other current assets, other assets and otheiitiidhi

Cash Used in Investing Activities

Year-todate, net cash used in investing activities tot&&gl million and $120 million in 2015 and 2014, pestively. Additions to fixed asst
and capitalized software were $21 million in bofi12 and 2014. During 2015 and 2014, the Companghased $794 million and $607
million of investments, while $759 million and $5afllion of investments matured, respectively. Bigsis acquisitions, net of cash acquired,
were $4 million in 2014. There were no businesssiiipns in 2015.

Cash Used in Financing Activities

During 2015 and 2014, the Company’s total debtdwimgs increased by $20 million and $9 million,pestively. As of April 4, 2015, the
Company had a total of $1,485 million in outstagdi®bt, which consisted of $500 million in outstiaugdsenior unsecured notes, $300
million borrowed under the term loan facility undiee 2013 Credit Agreement and $685 million borrdweder the revolving credit facility
under the 2013 Credit Agreement. At April 4, 203525 million of the outstanding portion of the rwng facility were classified as short-
term
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liabilities in the consolidated balance sheet duthé fact that the Company expects to repay thisgn of the borrowing under the revolving
line of credit within the next twelve months. Themaining $560 million of the outstanding portiortloé revolving facility were classified as
long-term liabilities in the consolidated balanbeet, as this portion is not expected to be repéln the next twelve months. As of April 4,
2015, the Company had a total amount availabletoolv under the 2013 Credit Agreement of $413 onillafter outstanding letters of credit.

In May 2014, the Company’s Board of Directors autted the Company to repurchase up to $750 milbibits outstanding common stock
over a three-year period and authorized the exiardfithe May 2012 program until May 2015. Durir@l3 and 2014, the Company
repurchased 0.7 million and 0.8 million shareshef Company’s outstanding common stock at a co$88fmillion and $86 million,
respectively, under the May 2012 and May 2014 aightions. As of April 4, 2015, the Company repwaséd an aggregate of 7.6 million
shares at a cost of $750 million under the May 2@p2irchase program, which is now completed. A&l 4, 2015, the Company had a
total of $684 million authorized for future repuades under the May 2014 plan. In addition, the Gomppepurchased $6 million and $7
million of common stock related to the vesting edtricted stock units during 2015 and 2014, resypsdgt

The Company received $11 million and $35 milliopodceeds from the exercise of stock options aagtirchase of shares pursuant to the
Company’s employee stock purchase plan in 2015284dd, respectively.

In April 2015, Waters entered into an amendmenhé2013 Credit Agreement. The amended credit aggaeprovides for an increase of the
revolving commitments from $1.1 billion to $1.3llwh and extends the maturity of the original ctedjreement from June 25, 2018 until
April 23, 2020. The Company plans to use futureepeals from the revolving facility for general compi@ purposes.

The Company had cash, cash equivalents and invettro£$2,109 million as of April 4, 2015. The meyp of the Company'’s cash, cash
equivalents and investments are generated frongfoperations, with $2,067 million held by foreigabsidiaries at April 4, 2015. Due to
the fact that most of the Company’s cash, cashvatpnts and investments are held outside of the, th& Company must manage and
maintain sufficient levels of cash flow in the Ut8 fund operations and capital expenditures, serglebt interest, finance potential U.S.
acquisitions and continue the authorized stockna@ase program in the U.S. These U.S. cash reqeirenare managed by the Company’s
cash flow from U.S. operations and the use of tam@any’s revolving credit facility.

Management believes, as of the date of this refiat,its financial position, particularly in the&J, along with expected future cash flows
from earnings based on historical trends and thigyato raise funds from external sources andliberowing capacity from existing,
committed credit facilities, will be sufficient gervice debt and fund working capital and capipaingling requirements, authorized share
repurchase amounts and potential acquisitionsddiitian, there have been no recent significant gkeario the Company’s financial position,
nor are there any anticipated changes, to warrardtarial adjustment related to indefinitely reistesl foreign earnings.

Contractual Obligations, Commercial Commitments, Catingent Liabilities and Dividends

A summary of the Company’s contractual obligatiand commercial commitments is included in the CamfsgaAnnual Report on Form 10-
K for the year ended December 31, 2014, as filat thie U.S. Securities and Exchange Commission@"$&n February 27, 2015. The
Company reviewed its contractual obligations angmm@rcial commitments as of April 4, 2015 and deteeu that there were no material
changes from the information set forth in the ArriR@port on Form 10-K.

From time to time, the Company and its subsidiaaiesinvolved in various litigation matters arisinghe ordinary course of business. The
Company believes that it has meritorious argumients current litigation matters and that any ame, either individually or in the
aggregate, will not be material to the Companynisficial position or results of operations.

During fiscal year 2015, the Company expects tdrdmte a total of approximately $4 million to $frillion to the Company’s defined
benefit plans.

The Company has not paid any dividends and hasams pat this time, to pay any dividends in theifet
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Critical Accounting Policies and Estimates

In the Company’s Annual Report on Form 10-K for ylear ended December 31, 2014, as filed with thé 8 February 27, 2015, the
Company’s most critical accounting policies andneates upon which its financial status depends Betified as those relating to revenue
recognition, loss provisions on accounts receivabl& inventory, valuation of long-lived assetsangible assets and goodwill, warranty,
income taxes, pension and other postretirementfivetdigations, litigation, business combinaticersd asset acquisitions, valuation of
contingent considerations and stock-based compgensahe Company reviewed its policies and deteedhithat those policies remain the
Company’s most critical accounting policies for theee months ended April 4, 2015. The Companyndidnake any changes in those
policies during the three months ended April 4,201

New Accounting Pronouncements

Please refer to Note 11, Recent Accounting Stasd@hdinges and Developments, in the Condensed do@nsolidated Financial
Statements.

Special Note Regarding Forward-Looking Statements

Certain of the statements in this Quarterly ReparForm 10-Q, including the information incorpoat®y reference herein, may contain
forward-looking statements within the meaning oftis 27A of the Securities Act of 1933, as amended Section 21E of the Securities
Exchange Act of 1934, as amended (the “Exchang®,Aeith respect to future results and events,udotg any statements regarding, among
other items, anticipated trends or growth in thenany’s business, including, but not limited ta tinpact of foreign currency translation on
financial results; the growth rate of sales anéaesh and development expenses; the impact casisiated with developing new
technologies and bringing these new technologiesarket; the impact of new product launches andfiseciated costs, such as the
amortization expense related to software platfoigesgraphic sales mix of business; developmentaxfycts by acquired businesses and the
amount of contingent payments to the sellers ai@uired business; anticipated expenses, includirgest expense, capitalized software
costs and effective tax rates; the impact and ou¢cof the Compang’various ongoing tax audit examinations; the aehieent of contractui
milestones to preserve foreign tax rates; the irngad outcome of litigation matters; the impacttaf loss of intellectual property protection;
the impact of new accounting standards and pror@ueats; the adequacy of the Company’s supply dradrmanufacturing capabilities and
facilities; the impact of regulatory complianceg tBompany’s expected cash flow, borrowing capadipt repayment and refinancing; the
Company’s ability to fund working capital, capieadpenditures, service debt, repay outstanding lfesedit, make authorized share
repurchases, fund potential acquisitions and pgyadnerse litigation or tax audit liabilities, pattlarly in the U.S.; future impairment
charges; the Company’s contributions to definecelieplans; the Company’s expectations regardirenges to its financial position;
compliance with applicable environmental laws; #mlimpact of recent acquisitions on sales andiegsn

Many of these statements appear, in particulareutice heading “Management’s Discussion and AnsigsFinancial Condition and Results
of Operations” in Part |, Item 2 of this QuarteRgport on Form 10-Q. Statements that are not seaitnof historical fact may be deemed
forward-looking statements. You can identify thésevard-looking statements by the use of the wdfesls”, “believes”, “anticipates”,
“plans”, “expects”, “may”, “will”, “would”, “intends”, “suggests”, “appears”, “estimates”, “project&hould” and similar expressions,
whether in the negative or affirmative. These statiets are subject to various risks and uncertaintiany of which are outside the control of

the Company, including, and without limitation:
. The risks inherent in succession planning, as tragany' s chief executive officer has announced his intentd retire.

. Foreign exchange rate fluctuations that codheasely affect translation of the Company’s futsia¢es, financial operating results and
the condition of its nc-U.S. operations, especially when a currency weakgamst the U.S. dolla

. Current global economic, sovereign and polittmaditions and uncertainties, particularly regagdhe effect of the Chinese
government’s ongoing tightening of restrictionspsocurement by government-funded customers; thep2oris ability to access
capital and maintain liquidity in volatile markesrdditions of customers; changes in timing and dehignthe Companyg’ customers ar
various market sectors, particularly if they shordduce capital expenditures or are unable to oliteiding, as in the cases of
governmental, academic and research institutidresetfect of mergers and acquisitions on custoreerathd; and the Company’s ability
to sustain and enhance servi
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. Negative industry trends; changes in the competimdscape as a result of changes in ownershigierseand continued consolidati
among the Company’s competitors; introduction ahpeting products by other companies and loss oket@hare; pressures on prices
from customers or resulting from competition; regaty, economic and competitive obstacles to nemdyet introductions; lack of
acceptance of new products; expansion of our bssiimedeveloping markets; spending by certain eadkets; ability to obtain
alternative sources for components and modulestrengossibility that future sales of new produsatich trigger contingent purchase
payments, may exceed our expectati

. Increased regulatory burdens as the Compamgmbss evolves, especially with respect to thelloa Drug Administration and
Environmental Protection Agency, among others, el & regulatory, environmental and logisticaltabkes affecting the distribution
of the Company’s products, completion of purchaskeiodocumentation by our customers and abilitpustomers to obtain letters of
credit or other financing alternative

. Risks associated with lawsuits, particularly inngyclaims for infringement of patents and othéelliectual property rights

. The impact and costs incurred from changesdoanting principles and practices; the impact @gts of changes in statutory or
contractual tax rates; shifts in taxable incomgiiisdictions with different effective tax ratesychthe outcome of and costs associated
with ongoing and future tax audit examinations leaireges in respective country legislation affectimgyCompan’s effective rates

Certain of these and other factors are discussddrithe heading “Risk Factors” under Part |, Itefnof the Company’s Annual Report on
Form 10-K for the year ended December 31, 2014ileaswith the SEC on February 27, 2015. Actualitsor events could differ materially
from the plans, intentions and expectations digdde the forward-looking statements, whether beeani these factors or for other reasons.
All forward-looking statements speak only as of dage of this Quarterly Report on Form 10-Q andexy@essly qualified in their entirety by
the cautionary statements included in this refidre Company does not assume any obligation to et forward-looking statements.

Item 3: Quantitative and Qualitative Disclosures About MakRisk

There have been no material changes in the Compamgrket risk during the three months ended AprdQL5. For information regarding t
Company’s market risk, refer to Item 7A of Parbiithe Company’s Annual Report on Form 10-K for ylear ended December 31, 2014, as
filed with the SEC on February 27, 2015.

ltem 4: Controls and Procedure
Evaluation of Disclosure Controls and Procedu

The Company’s chief executive officer and chiegfigial officer (principal executive and principaddncial officer), with the participation of
management, evaluated the effectiveness of the @oygdisclosure controls and procedures (as défim®ules 13a-15(e) and 15d-15(e)
under the Exchange Act) as of the end of the pariagred by this Quarterly Report on Form 10-Q.eBiasn this evaluation, the Company’s
chief executive officer and chief financial officemncluded that the Company’s disclosure contnats@ocedures were effective as of

April 4, 2015 (1) to ensure that information reguirto be disclosed by the Company, including itssotidated subsidiaries, in the reports that
it files or submits under the Exchange Act is acolated and communicated to the Company’s manageinehiding its chief executive
officer and chief financial officer, to allow timeHecisions regarding the required disclosure @hdo(provide reasonable assurance that
information required to be disclosed by the Comparthe reports that it files or submits under Ehechange Act is recorded, processed,
summarized and reported within the time periodsifipd in the SEC’s rules and forms.

Changes in Internal Controls Over Financial Repogti

No change was identified in the Comp’s internal control over financial reporting (adfided in Rules 13a-15(f) and 15d-15(f) under the
Exchange Act) during the quarter ended April 4,2€1at has materially affected, or is reasonaltdglyi to materially affect, the Company’s
internal control over financial reporting.
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Part II: Other Information
Item 1: Legal Proceeding:

There have been no material changes in the Compéenal proceedings during the three months enged 4 2015 as described in Item 3
of Part | of the Company’s Annual Report on FormKLfbr the year ended December 31, 2014, as filed the SEC on February 27, 2015.

ltem 1A: Risk Factors

Information regarding risk factors of the Compasgét forth under the heading “Risk Factors” uriRat |, Item 1A in the Company’s
Annual Report on Form 10-K for the year ended Ddzeamn31, 2014, as filed with the SEC on February2®15. The Company reviewed its
risk factors as of April 4, 2015 and determined thare were no material changes from the onefogétin the Form 10-K. Note, however,
the discussion under the subheading “Special NetgaRling Forward-Looking Statements” in Part Iilt2 of this quarterly report on Form
10-Q. These risks are not the only ones facindCtn@pany. Additional risks and uncertainties notenily known to the Company or that the
Company currently deems to be immaterial also materially adversely affect the Company’s businéaancial condition and operating
results.

Item 2: Unregistered Sales of Equity Securities and UsdPobceed:

Purchases of Equity Securities by the Is¢

The following table provides information about puaises by the Company during the three months efypield4, 2015 of equity securities
registered by the Company under the Exchange Adh@usands, except per share data):

Maximum Dollar
Value of Shares tha

Total Total Number of
Number of Average Shares Purchased May Yet Be
Price Paic as Part of Publicly Purchased Under
Shares Announced Plans the Plans or
Period Purchasec per Share or Programs (1) (2 Programs (1) (2)
January 1 to January 31, 2015 — $ — — $ 768,75¢
February 1 to February 28, 20 525 $119.8¢ 49t $ 709,46
March 1 to April 4, 201! 23t $120.5: 21t $ 683,53
Total 75€ $120.0¢ 71C $ 683,53

(1) InMay 2012, the Comparg/Board of Directors authorized the repurchasegpdbub750 million of its outstanding common stocloper
market transactions over a two-year period antflay 2014, the Board of Directors authorized theergion of that program through
May 2015.

(2) In May 2014, the Comparg/Board of Directors authorized the repurchasegabub750 million of its outstanding common stoalopel
market transactions over a th-year period
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Iltem 6:

Exhibit
Number

10.1
10.2

31.1
31.2
32.1°

32.2°

101

Exhibits

Description of Documen

Change of Control/Severance Agreement, dated Aprilf1, 2015, between Waters Corporation and Malta Silveira.

Credit Agreement, dated as of April 23, 2015, am@fagers Corporation, JPMorgan Chase Bank, N.AMdRjan Europe
Limited and other Lenders party there

Chief Executive Officer Certification Pursuant tecBon 302 of the Sarbar-Oxley Act of 2002
Chief Financial Officer Certification Pursuant tecsion 302 of the Sarbar-Oxley Act of 2002

Chief Executive Officer Certification Pursuant 8 W.S.C. Section 1350, as Adopted Pursuant to &e806 of the Sarbanes-
Oxley Act of 2002

Chief Financial Officer Certification Pursuant t8 W.S.C. Section 1350, as Adopted Pursuant to @e6606 of the Sarbanes-
Oxley Act of 2002

The following materials from Waters Corporation’sdpterly Report on Form 1Q-for the quarter ended April 4, 2015, forma
in XBRL (Extensible Business Reporting Languag®)the Consolidated Balance Sheets (unauditeth@ Consolidated
Statements of Operations (unaudited), (iii) the €didated Statements of Comprehensive Income (uteal)d(iv) the
Consolidated Statements of Cash Flows (unaudited),(v) Condensed Notes to Consolidated Finantsé®ents (unauditec

* This exhibit shall not be deemed “filed” for purges of Section 18 of the Exchange Act, or otherwishject to the liability of that section,
nor shall it be deemed incorporated by referenttedny filing under the Securities Act of 1933 aasended, or the Exchange Act, whether
made before or after the date hereof and irrespeofiany general incorporation language in angdilexcept to the extent the Company
specifically incorporates it by referen:
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SIGNATURE

Pursuant to the requirements of the Securities &xgh Act of 1934, the registrant has duly caussdréport to be signed on its behalf by the
undersigned, thereunto duly authorized.

W ATERSC ORPORATION

/sl EUGENE G. CASSIS
Eugene G. Cass
Corporate Vice President ar
Chief Financial Officel

Date: May 8, 2015
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Exhibit 10.1

CHANGE OF CONTROL/SEVERANCE AGREEMENT

This CHANGE OF CONTROL/SEVERANCE AGREEMENT, datexlat April 1, 2015, is made by and between WatengpGration
(together with all subsidiaries or affiliates haagter referred to as the “Company”) and Michaebiveira (the “Executive”).

WHEREAS, the Executive has been hired as a seramutive of the Company and is expected to makemtantributions to the
Company; and

WHEREAS, the Company desires continuity of managensnd
WHEREAS, the Executive is willing to render sengde the Company subject to the conditions sehfiorthis Agreement.

NOW, THEREFORE, for good and valuable consideratibe receipt and sufficiency of which is herebiramwvledged, the Company
and the Executive agree as follows:

1. Termination prior to a Change of Control. If, within nine (9) months prior to a Change of @mh(as such term is defined in
Section 3(c) below) and subsequent to the commesceaf substantive discussions that ultimately ltesithe Change of Control, but prior
to such Change of Control, the Company termindte€ixecutive’s employment with the Company forasom other than Cause (as such
term is defined in Section 3(d) below), death asdbility (as such term is defined in Section 3@pty), the Company shall:

(a) Cash PaymentPay to the Executive a lump sum amount (reduceahlyyrequired withholding), within ten (10) business/s
following the Change of Control, equal to the sufilotwenty-four (24) times his/her monthly basgasy (at the highest monthly base salary
rate in effect for the Executive in the twelve-moperiod prior to the termination of his/her empt@nt) and (ii) an amount equal to the
amount payable pursuant to the immediately pregediuse (i) times the greater of (X) his/her tafgmus percentage under the Company’s
Management Incentive Plan or any successor platihéoyear in which the termination of the Execuswmployment occurs or (Y) his/her
bonus percentage theretofore accrued thereund#rdbyear; and

(b) Benefits. Provide the Executive and his/her dependents Wvigtsame life, accident, health and dental insurbeoefits that the
Executive was receiving immediately prior to thertamation of employment until the earlier of: (et date which is twenty-four (24) months
following the date of the Change of Control; of (fie date the Executive commences subsequent gmefd; providedthat if the
Executive’s continued participation is not possibheler the terms of any one or more of those ima@alans, the Company shall pay to the
Executive the amount the Company would have paptémiums under the relevant plan or plans hac



Executive continued to be employed by the Compamlycmntinued to participate in the relevant plaplans. The Executive and his/her
dependents shall be entitled to health insurannéra@tion coverage pursuant to the Consolidatedi®ns Budget Reconciliation Act of
1985 (“COBRA"),from the date of discontinuance specified in thecpding sentence, to the extent such coveraggusee to be provided
accordance with applicable law; and

(c) Equity Arrangements. On the Change of Control, and notwithstanding amtrary provisions of the Amended and Restated 1994
Stock Option Plan, the Second Amended and Resi&@6 Long-Term Performance Incentive Plan, the ZB3ity Incentive Plan or the
2012 Equity Incentive Plan (or any plans that magdme the successors to such plans) and any éogestytive agreements entered into
between the Company and the Executive pursuanicto glans or otherwise, cause any unexercisabiglliments of any equity of the
Company or any subsidiary or affiliate of the Compaeld by the Executive pursuant to any such gdu@entive agreement on the
Executive’s last date of employment with the Comyptimat have not expired to become exercisable) thie case of any then effective
restrictions on the vesting of any equity of ther@any or any subsidiary or affiliate of the Compéeyd by the Executive pursuant to any
such equity incentive agreement, to cause suchatgsts to lapse, as the case may be, on the @ahGontrol; and

(d) Qualified Plan Arrangements.On the Change of Control, cause any unvested poofi@any qualified or non-qualified capital
accumulation benefits granted to the Executive utiteWaters Investment Plan, Waters Retirement, Rléaters 401(k) Restoration Plan,
Waters Retirement Restoration Plan, and the Wateadth Care Reimbursement Plan for Retirees (oipdenys that may become the
successors to such plans) to become immediatetgd/ésubject to applicable law);

provided, howeverthat any amounts and benefits set forth in tleistiBn 1 shall be reduced by any and all otherrsewoe or other amounts
or benefits paid or payable to the Executive assalt of the termination of his/her employment.

2. Termination Following a Change of Control.

If, at any time during a period commencing witht@8ge of Control and ending eighteen (18) monttes atich Change of Control, the
Company terminates the Executive’s employment ficgaagon other than Cause, death, or Disabilith@iBxecutive terminates employment
with the Company for “Good Reason” (provided, hoemthat any such termination by the Executive noastur promptly, and in any event
within 90 days, after the occurrence of the evervents constituting “Good Reason”), the Compdralls

(a) Cash PaymentPay to the Executive a lump sum amount (reduceahlyyrequired withholding), within ten (10) business/s
following the Executive’s last date of employmesdual to the sum of twenty-four (24) times his/fimemthly base salary (at the highest
monthly base salary rate in effect for such Exeevith the twelve (12) month period prior to thenteration of his/lher employment) and (ii)
amount equal to the amount payable pursuant tonthediately preceding clause (i)
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times the greater of (X) his/her target bonus pgege under the Company’s Management Incentive &lamy successor plan for the year in
which the termination of the Executive’s employmeaturs or (Y) his/her bonus percentage theretaioceued thereunder for that year; and

(b) Benefits. Provide the Executive and his/her dependents Wwigtsame life, accident, health and dental insurbeoefits that the
Executive was receiving immediately prior to therteation of his/lher employment until the earliér (@ the date which is twenty-four
(24) months following the date of the Change of @anor (ii) the date the Executive commences sghent employment; provided, that if
the Executive’s continued participation is not glolesunder the terms of any one or more of thosariance plans, the Company shall pay to
the Executive the amount the Company would have ipgpremiums under the relevant plan or plansthadExecutive continued to be
employed by the Company and continued to partieipathe relevant plan or plans. The Executive liather dependents shall be entitled to
health insurance continuation coverage pursuattiet@onsolidated Omnibus Budget Reconciliation &ct985 (“COBRA”"), from the date
of discontinuance specified in the preceding sergeto the extent such coverage is required tadaged in accordance with applicable le
and

(c) Equity Arrangements. Notwithstanding any contrary provisions of the Amded and Restated 1994 Stock Option Plan, the Second
Amended and Restated 1996 Long-Term Performaneative Plan, the 2003 Equity Incentive Plan or2B&2 Equity Incentive (or any
plans that may become the successors to such pladsiny equity incentive agreements entered ietwden the Company and the Execu
pursuant to such plans or otherwise, cause anyencisable installments of any equity of the Compangny subsidiary or affiliate of the
Company held by the Executive pursuant to any sagglity incentive agreement on the Executive’sdasé of employment with the
Company that have not expired to become exercisablé the case of any then effective restriction the vesting of any equity of the
Company or any subsidiary or affiliate of the Compéaeld by the Executive pursuant to any such gdudentive agreement, to cause such
restrictions to lapse, as the case may be, onlagtldate of employment; and

(d) Qualified Plan Arrangements.Cause any unvested portion of any qualified andaquaalified capital accumulation benefits granted
to the Executive under the Waters Investment BMaters Retirement Plan, Waters 401(k) Restoratlan,Phe Waters Retirement
Restoration Plan, and the Waters Health Care Reteiment Plan for Retirees (or any plans that magie the successors to such plans) to
become immediately vested (subject to applicabig;la

provided, however, that any amounts and benefitios in this Section 2 shall be reduced by ang all other severance or other amount
benefits paid or payable to the Executive as dtreSthe termination of his/her employment.

(e) Definition of Good ReasonFor purposes of this Section 2 above, “Good Reashall mean the occurrence (without the
Executive’s express written consent) of one or nudithe following events following a Change of Catas the case may be:

(i) A material diminution in the Executive’s autlitgr duties or responsibilities from his/her autigrduties and responsibilities
immediately prior to the Change in Control; or



(i) A material reduction in the Executiveebase compensation (except for salary reductionitagy affecting all senior executives of
Company); or

(iii) A material change in the Executive’s placebofsiness (provided, however, that travel for bessnpurposes consistent with past
practices shall not be considered a change inltoe pf business for the purpose of this clau$g; @r

(iv) A material breach by the Company of any agreetunder which the Executive provides servicahéoCompany, including witho
limitation thereto Section 3(g) of this Agreementany plan of incentive compensation;

provided.that the occurrence of any of the events listedldnses (i) though (iv) shall not mean “Good Reaggnhunless the Executive shall
have given notice of the event to the Company witiinety (90) days after it first existed and ttenpany shall have failed to remedy the
condition within thirty (30) days after the notia®, (y) if the event follows an event or actionthg Executive that would constitute Cause (as
defined herein) for termination.

3. General.

(a) ReleaseNotwithstanding any other provision of this Agreern the contrary, benefits shall be payable utigisrparagraph only if
the Executive enters into a final and binding agreet prepared by the Company whereby the Exectgieases the Company and its
subsidiaries (and those affiliated with the Compang its subsidiaries) from all claims that the &x&ve may otherwise have against then
the extent that the basis for such claims aroser dxefore the date the release is signed by thelixe; except that such release shall not
adversely affect the Executive’s rights to enfdieeterms of this Agreement, and shall not adverastéct the Executive’s right to any
indemnification or right to reimbursement of expenby the Company to which the Executive would mtige be entitled to under, without
limitation, any charter document or Company insaeapolicy, by reason of services he rendered ®tbmpany or any of its subsidiaries as
an officer and/or an employee thereof.

(b) Termination for Cause. In the event the Executive’s employment with therpany is terminated by the Company for “Cause”, or
the Executive terminates his/her employment with@wmpany other than during the specific time misriget forth in Section 2 or for any
reason other than Good Reason, the Executive mbiale entitled to the severance benefits or atbesiderations described herein by virtue
of this Agreement.

(c) Definition of Change of Control. For purposes of this Agreement, “Change of Consb#ll mean (i) the closing of a merger,
consolidation, liquidation or reorganization of thiempany into or with another company or other llpgason, after which merger,
consolidation, liquidation or reorganization theital stock of



the Company outstanding prior to consummation efttansaction is not converted into or exchangedrfaoes not represent more than 50%
of the aggregate voting power of the survivingasulting entity; (ii) the direct or indirect acqitisn by any person (as the term “person” is
used in Section 13(d)(3) or 14(d)(2) of the Se@msiExchange Act of 1934, as amended) of more 50&h of the voting capital stock of the
Company, in a single or series of related transasti(iii) the sale, exchange, or transfer of abuabstantially all of the Company’s assets
(other than a sale, exchange, or transfer to omeooe entities where the stockholders of the Compamediately before such sale, excha

or transfer retain, directly or indirectly, at leasmajority of the beneficial interest in the vagfistock of the entities to which the assets were
transferred).

(d) Definition of Cause.For purposes of this Agreement, “Causkall mean: (i) the conviction of the Executiveegbgourt of compete!
jurisdiction of, or the pleading of guilty or notmntendere to, any felony or any crime involvingratdurpitude; (ii) gross negligence, bree
of fiduciary duty or breach of any confidentialitypn-competition or developments agreement in fa¥¢ihhe Company; (iii) the Executive
shall have willfully and continually failed to substially perform the Executive’s duties with therpany after a written demand for
substantial performance is delivered by the Compach demand specifically identifies the manmewhich the Company believes that the
Executive has not substantially performed the Etreels duties pursuant to the disciplinary proceduof the Company, and such failure of
substantial performance shall have continued foeréod of thirty (30) days after such written demafiv) the Executive has been chronically
absent from work (excluding vacations, illnessekeaves of absences), (v) the commission by thediike of an act of fraud, embezzlement
or misappropriation against the Company; or (v Executive shall have refused, after explicitemtio obey any lawful resolution or
direction by the Board which is consistent with/hés duties as an officer of the Company.

(e) Definition of Disability. For purposes of this Agreement, “Disability” meamsindependent medical doctor (selected by the
Company’s health or disability insurer) has cegtifthat the Executive has, for six (6) months comtbée or nonconsecutive in any 12 month
period been disabled in a manner that seriousfyfites with his/her ability to perform his/herpensibilities as an employee of the
Company. Any refusal by the Executive to submi tmedical examination for the purpose of certifyitigability shall be deemed to
constitute conclusive evidence of the Executivésslility.

(f) Liquidated Damages.The parties hereto expressly agree that the pagnibgrthe Company to the Executive in accordanche thi
terms of this Agreement will be liquidated damage®] that the Executive shall not be required tiigatie the amount of any payment
provided for in this Agreement by seeking other Exyyment or otherwise, nor shall any profits, incomarnings or other benefits from any
source whatsoever create any mitigation, offseliicBon or any other obligation on the part of Ehescutive.

(9) Binding Effect. Except as otherwise provided herein, this Agreerakall be binding upon and inure to the benefihef Company
and any successor (whether direct or indirect,bghmase, merger, consolidation, reorganization or
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otherwise) of the Company. The Company shall regaity such successor to assume this Agreementssipead to be bound by the
provisions of this Agreement as if such successrevhe Company and for purposes of this Agreenaggtsuch successor of the Company
shall be deemed to be the “Company” for all purgose

(h) No Employment Agreement; Effect on Other AgreementsNothing in this Agreement shall create any obligiatbn the part of the
Company or any other person to continue the empdmyraf the Executive, and nothing herein shallaffee Executive’s obligations under
any non-competition, confidentiality, option or $lian agreement between the Company and the Execatikrently in effect or which may be
entered into in the future.

(i) Withholding. All payments required to be made by the Compangurater to the Executive shall be subject to thbhilding of
such amounts, if any, relating to tax and othergladgeductions as the Company may reasonably mterit must withhold pursuant to any
applicable law or regulation.

() Arbitration. Any controversy or claim arising out of or relatitmthis Agreement, or the breach thereof, shaidtded exclusively
by single-arbitrator arbitration in Boston, Massas#tts in accordance with the Commercial Arbitraftules of the American Arbitration
Association then in effect, and judgment upon thard rendered by the arbitrator may be enterediyncaurt having jurisdiction thereof.

(k) Governing Law; Miscellaneous.This Agreement shall be governed by and constmiegdordance with the laws of the
Commonwealth of Massachusetts. This Agreement itotest the entire Agreement between the Executieethe Company concerning the
subject matter hereof and supersedes any priottiaigns, understandings, or agreements concethmgubject matter hereof, whether oral
or written, and may be amended or rescinded onbyupe written consent of the Company and the BikezuThe invalidity or
unenforceability of any provision of this Agreemshgll not affect the other provisions of this Agreent and this Agreement shall be
construed and reformed to the fullest extent pdessithe Executive may not assign any of his/hertagr obligations under this Agreement;
the rights and obligations of the Company undex &greement shall inure to the benefit of, andldhebinding upon, the successors and
assigns of the Company. This Agreement may be ¢éxédn any number of counterparts, all of whichetakogether shall constitute one and
the same instrument.



IN WITNESS WHEREOF, the parties hereto have catisisdAgreement to be executed as of the dateviirsten above.

WATERS CORPORATIONM

By: /s/ Douglas A. Berthiaume
Douglas A. Berthiaum
Chairman, President and Chief Executive Offl

THE EXECUTIVE

By: /s/ Michael F. Silveira
Michael F. Silveire




Exhibit 10.2
EXECUTION VERSIOM

FIRST AMENDMENT dated as of April 23, 2015 (thidmendment), to the CREDIT AGREEMENT dated as of
June 25, 2013 (as amended to the date hereof RreAmendment Credit Agreemet)t among WATERS
CORPORATION, a Delaware corporation (the “ Compgnyhe LENDERS from time to time party hereto; JBRGAN
CHASE BANK, N.A., as Administrative Agent; and JIMORGAN EUROPE LIMITED, as London Agent.

WHEREAS, the Lenders have agreed to extend credlitet Company under the Pre-Amendment Credit Agea¢ion the terms
and subject to the conditions set forth thereir an

WHEREAS, the parties hereto have agreed (i) tonekéand increase the commitments and extend therityadéithe Loans and
other obligations under the Pre-Amendment Credieament, (ii) to provide for certain reductionghe interest rate margins and fees under
the Pre-Amendment Credit Agreement and (iii) to atheertain other provisions of the Pre-Amendmemid@rAgreement, all as set forth
herein;

NOW, THEREFORE, in consideration of the mutual agnents herein contained and other good and valeabk&deration, the
sufficiency and receipt of which are hereby ackremlged, the parties hereto hereby agree as follows:

SECTION 1._Defined Term&apitalized terms used but not otherwise definedihdincluding in the recitals hereto) have the
meanings assigned to them in the Amended Credigéxgent (as defined below).

SECTION 2_Amendment of the RAemendment Credit AgreemertEffective on the Amendment Effective Date, the
Pre-Amendment Credit Agreement (including the Salesdand Exhibits thereto) is amended in its efytirethe form attached as Exhibit A
hereto (the Pre-Amendment Credit Agreement, asrmmneed, being referred to as the “ Amended Cregiiedment).

SECTION 3._Reallocation of Outstanding and AccrAatbunts. Term Loans and Revolving Loans outstanding imuatedl prior
to the Amendment Effective Date shall remain ousitag on and after such date until repaid or pipaaccordance with the terms of the
Amended Credit Agreement. If the percentages df §im Loans and/or Revolving Loans to be heldngwidual Lenders under the
Amended Credit Agreement (based on the applicablar@itments set forth in Schedule 2.01 thereto)l slifhér from the percentages of st
Loans held by such Lenders immediately prior toAheendment Effective Date, then the Lenders sbalthe Amendment Effective Date,
make and receive such payments in respect of theipal of such outstanding Loans, or make such beans, as the Administrative Agent
shall determine in order that from and after theefidment Effective Date the outstanding Term Loanak




Revolving Loans will be held by the Lenders ratahlyaccordance with the amounts of the Term LoarRevolving Commitments, as
applicable, indicated as being held by them on Galee2.01 to the Amended Credit Agreement. Intemadtfees accrued prior to the
Amendment Effective Date for the accounts of thadags (other than any such interest or fees paitiddCompany to Departing Lenders as
provided in Section 4.01(g) of the Amended Credjtement) will be reallocated among the Lendeesrimanner determined by the
Administrative Agent so as to be held in the sameg@ntages as the Loans or Revolving Commitmenigitch such interest or fees relate,
and the Lenders shall, on the Amendment EffectisiePmake and receive such payments in respeathfaccrued interest and fees as the
Administrative Agent shall determine in order téfleet such reallocation. Solely for purposes oftiec2.16 of the Pre-Amendment Credit
Agreement and the Amended Credit Agreement, paysireckived by Lenders pursuant to this Sectioespect of the principal of Loans
shall be deemed to be prepayments of the applitatalas by the Company, and such Lenders shall titeeeiito compensation in accordance
with the terms of such Section 2.16 for any “bregKacosts sustained. For the avoidance of douterast and fees shall accrue on the Loans,
Revolving Commitments and LC Exposures on and #feeAmendment Effective Date at the rates providetie Amended Credit
Agreement, and interest and fees accrued pridreddmendment Effective Date shall be determinedeligrence to the rates applicable under
the Pre-Amendment Credit Agreement.

SECTION 4_Representations and Warranflesinduce the other parties hereto to enter intAmendment, the Company
represents and warrants to such other partiesahand as of the Amendment Effective Date:

(a) This Amendment has been duly authorized, exelcand delivered by the Company and this Amendiaethe
Amended Credit Agreement constitute the Comparagsll, valid and binding obligations, enforceablaiagt the Company in
accordance with their terms, subject to applicéllekruptcy, insolvency, reorganization, moratoriomnother laws affecting creditors’
rights generally and to general principles of eguiégardless of whether considered in a proceedieguity or at law.

(b) The representations and warranties set fortkriicle Il of the Amended Credit Agreement aradrand correct on and as
of the Amendment Effective Date (i) in the casa§ representation and warranty that is qualifigdnateriality, in all respects and
(i) otherwise, in all material respects, exceptte extent they expressly and exclusively relatert earlier date, in which case such
representations and warranties shall be true amdatdx) in the case of any representation andamy that is qualified by materiality,
in all respects and (y) otherwise, in all materéspects, as of such earlier date.

(c) On the Amendment Effective Date, after givitfiget to this Amendment and the transactions coptatad hereby, no
Default or Event of Default has occurred and isticming.



SECTION 5_Effectivenes3his Amendment shall become effective on the dhte (Amendment Effective Dat® on which the
conditions set forth in Section 4.01 of the Amen@eddit Agreement shall have been satisfied.

SECTION 6. Effect of AmendmeriExcept as expressly set forth herein and in the#ded Credit Agreement, this Amendment
shall not by implication or otherwise limit, impagonstitute a waiver of or otherwise affect ttghts or remedies of the Lenders or the
Administrative Agent under the Pre-Amendment Crédjteement or any other Loan Document, and shalaher, modify, amend or in any
way affect any of the terms, conditions, obligasiocovenants or agreements contained in the Preadment Credit Agreement or any other
Loan Document, all of which are ratified and affedhin all respects and shall continue in full foace effect. This Amendment shall
constitute a “Loan Documentdr all purposes of the Amended Credit Agreement the other Loan Documents. On and after the Amemd
Effective Date, any reference to the Pre-Amendr@atit Agreement contained in the Loan Documengdl shean the Amended Credit
Agreement.

SECTION 7._ReaffirmationThe Company and each Subsidiary Guarantor, bygiteture below, hereby (a) reaffirms and
confirms its guarantees and other obligations uttteSubsidiary Guarantee Agreement dated as ef 262013 (the “ Subsidiary Guarantee
Agreement), among the Company, each of the subsidiaridgh®Company party thereto and JPMorgan Chase BaAk, as administrative
agent, and (b) confirms and agrees that the Sabgi@uarantee Agreement will continue to be applie#o the obligations under the
Amended Credit Agreement.

SECTION 8._Costs and Expensg&he Company agrees to reimburse each of the Adtratiiee Agent and J.P. Morgan Securities
LLC for its reasonable out-of-pocket expenses imnextion with this Amendment and the transactiamgemplated hereby, including the
reasonable fees, charges and disbursements ofatdanthe Administrative Agent and J.P. Morgan 8éies LLC.

SECTION 9._Counterpart$his Amendment may be executed in any number aftevparts, each of which shall constitute an
original, but all of which taken together shall stitute one and the same instrument and any gédhitees hereto may execute this Amendr
by signing any such counterpart. Delivery of anceted counterpart of a signature page of this Anmant by facsimile or other electronic
transmission shall be effective as delivery of anuadly executed counterpart of this Amendment.

SECTION 10, Governing LawlrHIS AMENDMENT SHALL BE GOVERNED BY AND CONSTRUEDN ACCORDANCE
WITH THE LAWS OF THE STATE OF NEW YORK.

SECTION 11, Heading§-he headings of this Amendment are for purposesfefence only and shall not limit or otherwiseeatf
the meaning hereof.



FIRST AMENDMENT dated as of April 23, 20:
to the WATERS CORPORATIO
CREDIT AGREEMENT

IN WITNESS WHEREOF, the parties hereto have catisisdAmendment to be duly executed by their respeauthorized
officers as of the day and year first above written

WATERS CORPORATION
by /sl Eugene G. Cassis

Name Eugene G. Cass
Title: VP and CFC

JPMORGAN CHASE BANK, N.A.,
as a Lender, as an Issuing Bank and as Adminigtrati
Agent,

by /s/ D. Scott Farquhar
Name D. Scott Farquhz
Title: Executive Directo

J.P. MORGAN EUROPE LIMITED, as London Age

by /sl Steven Connolly
Name Steven Connoll
Title: Authorised Signatory, Vice Preside

[Signature Page to Waters Corporation First Amendth



FIRST AMENDMENT dated as of April 23, 20:
to the WATERS CORPORATIO
CREDIT AGREEMENT

WATERS TECHNOLOGIES CORPORATION, as a
Subsidiary Guaranto

by /sl Eugene G. Cassis
Name Eugene G. Cass
Title: VP and CFC

WATERS ASIA LIMITED, as a Subsidiary Guarant:

by /sl Eugene G. Cassis
Name Eugene G. Cass
Title: CFO, VP and Treasun

NIHON WATERS LIMITED, as a Subsidiat
Guarantor

by /sl Eugene G. Cassis
Name Eugene G. Cass
Title: CFO

TA INSTRUMENTS - WATERS LLC, as a Subsidiary
Guarantor

by: Waters Technologies Corporation, its Managing
Member

by /sl Eugene G. Cassis
Name Eugene G. Cass
Title: VP and CFC

[Signature Page to Waters Corporation First Amendth



FIRST AMENDMENT dated as of April 23, 20:
to the WATERS CORPORATIO
CREDIT AGREEMENT

ENVIRONMENTAL RESOURCE ASSOCIATES,
INC., as a Subsidiary Guarant

by /sl Eugene G. Cassis
Name Eugene G. Cass
Title: Treasure|

WATERS FINANCE V LLC, as a Subsidiary Guaran

by /sl Eugene G. Cassis
Name Eugene G. Cass
Title:

[Signature Page to Waters Corporation First Amendth



FIRST AMENDMENT dated as of April 23, 20:
to the WATERS CORPORATIO
CREDIT AGREEMENT

To approve this Amendment:
Institution: BANK OF AMERICA, N.A.,
by /sl Lori J. Egan

Name: Lori J. Egar
Title: Senior Vice Presider

For any Lender requiring a second signature

by
Name:
Title:

[Signature Page to Waters Corporation First Amendth



FIRST AMENDMENT dated as of April 23, 20:
to the WATERS CORPORATIO
CREDIT AGREEMENT

To approve this Amendment:

Institution: HSBC BANK USA,
NATIONAL ASSOCIATION,

by /s/ Randolph E. Cates
Name: Randolph E. Cate
Title:  Senior Vice Presidel

For any Lender requiring a second signature

by
Name:
Title:

[Signature Page to Waters Corporation First Amendth



FIRST AMENDMENT dated as of April 23, 20:
to the WATERS CORPORATIO
CREDIT AGREEMENT

To approve this Amendment:
Institution: CITIZENS BANK, N.A,,
by /sl Patrick A. Keffer

Name: Patrick A. Keffer
Title: Senior Vice Presider

For any Lender requiring a second signature

by
Name:
Title:

[Signature Page to Waters Corporation First Amendth



FIRST AMENDMENT dated as of April 23, 20:
to the WATERS CORPORATIO
CREDIT AGREEMENT

To approve this Amendment:

Institution: BANK OF TOKYO MITSUBISHI UFJ,

LTD.,
by /s/ Jaime Johnson
Name: Jaime Johnso
Title: VP

For any Lender requiring a second signature

by
Name:
Title:

[Signature Page to Waters Corporation First Amendth



FIRST AMENDMENT dated as of April 23, 20:
to the WATERS CORPORATIO
CREDIT AGREEMENT

To approve this Amendment:
Institution: U.S. BANK NATIONAL ASSOCIATION,
by /sl Michael West

Name: Michael Wes!
Title: Vice Presiden

For any Lender requiring a second signature

by
Name:
Title:

[Signature Page to Waters Corporation First Amendth



FIRST AMENDMENT dated as of April 23, 20:
to the WATERS CORPORATIO
CREDIT AGREEMENT

To approve this Amendment:
Institution: TD BANK, N.A.,
by /sl Steve Levi

Name: Steve Levi
Title: Senior Vice Presider

For any Lender requiring a second signature

by
Name:
Title:

[Signature Page to Waters Corporation First Amendth



FIRST AMENDMENT dated as of April 23, 20:
to the WATERS CORPORATIO
CREDIT AGREEMENT

To approve this Amendmer
Institution: DNB CAPITAL LLC,
by /s/ Bjorn E. Hammerstad

Name: Bjorn E. Hammersta
Title:  Senior Vice Presider

For any Lender requiring a second signature

by /s/ Philip F. Kurpiewski
Name: Philip F. Kurpiewski
Title:  Senior Vice Presider

[Signature Page to Waters Corporation First Amendth



FIRST AMENDMENT dated as of April 23, 20:
to the WATERS CORPORATIO
CREDIT AGREEMENT

To approve this Amendmer
Institution: BARCLAYS BANK PLC,
by /sl Samuel Coward

Name: Samuel Cowar
Title: Vice Presiden

For any Lender requiring a second signature

by
Name:
Title:

[Signature Page to Waters Corporation First Amendth



FIRST AMENDMENT dated as of April 23, 20:
to the WATERS CORPORATIO
CREDIT AGREEMENT

To approve this Amendmer
Institution: KEYBANK NATIONAL ASSOCIATION,
by /sl Meghan Starr

Name: Meghan Star
Title:  Vice Presiden

For any Lender requiring a second signature

by
Name:
Title:

[Signature Page to Waters Corporation First Amendth



To approve this Amendment:

Institution: THE BANK OF NEW YORK MELLON,

by /sl Thomas J. Tarasovich, Jr.

Name: Thomas J. Tarasovich, .
Title: Vice Presiden

For any Lender requiring a second signature

by

Name:
Title:

FIRST AMENDMENT dated as of April 23, 20:
to the WATERS CORPORATIO
CREDIT AGREEMENT

[Signature Page to Waters Corporation First Amendth



FIRST AMENDMENT dated as of April 23, 20:
to the WATERS CORPORATIO
CREDIT AGREEMENT

To approve this Amendment:
Institution: SUNTRUST BANK,
By /sl James Ford.

Name: James Forc
Title: Managing Directo

For any Lender requiring a second signature

by
Name:
Title:

[Signature Page to Waters Corporation First Amendth



FIRST AMENDMENT dated as of April 23, 20:
to the WATERS CORPORATIO
CREDIT AGREEMENT

To approve this Amendment:
Institution: THE HUNTINGTON NATIONAL BANK,
by /sl Jared Shaner

Name: Jared Shane
Title: Vice Presiden

For any Lender requiring a second signature

by
Name:
Title:

[Signature Page to Waters Corporation First Amendth



FIRST AMENDMENT dated as of April 23, 20:
to the WATERS CORPORATIO
CREDIT AGREEMENT

To approve this Amendment:

Institution: BRANCH BANKING AND TRUST
COMPANY,

by /s/ Matthew J. Davis
Name: Matthew J. Davit
Title: Vice Presiden

For any Lender requiring a second signature

by
Name:
Title:

[Signature Page to Waters Corporation First Amendth



FIRST AMENDMENT dated as of April 23, 20:
to the WATERS CORPORATIO
CREDIT AGREEMENT

To approve this Amendment:

Institution: THE GOVERNOR AND COMPANY OF
THE BANK OF IRELAND,

by /s/ Ford Young
Name: Ford Young
Title: Director

For any Lender requiring a second signature

by /sl Michael Darcy
Name: Michael Darcy
Title: Director

[Signature Page to Waters Corporation First Amendth



To approve this Amendment:

Institution: THE NORTHERN TRUST COMPANY

by /sl Eric Siebert

Name: Eric Sieber
Title: Vice Presiden

For any Lender requiring a second signature

by

Name:
Title:

FIRST AMENDMENT dated as of April 23, 20:
to the WATERS CORPORATIO
CREDIT AGREEMENT

[Signature Page to Waters Corporation First Amendth



To approve this Amendment:

Institution: WEBSTER BANK, N.A.

by /sl Raymond C. Hoelling

Name: Raymond C. Hoelling
Title: Senior Vice Presider

For any Lender requiring a second signature

by

Name:
Title:

FIRST AMENDMENT dated as of April 23, 20:
to the WATERS CORPORATIO
CREDIT AGREEMENT



CREDIT AGREEMENT
dated as of

June 25, 2013,
as amended as of April 23, 2015

among
WATERS CORPORATION
as Borrower
The Lenders Party Hereto
JPMORGAN CHASE BANK, N.A.

as Administrative Agent

J.P. MORGAN SECURITIES LLC,
MERRILL LYNCH, PIERCE, FENNER & SMITH INCORPORATED,
HSBC BANK USA, NATIONAL ASSOCIATION,
CITIZENS BANK, NATIONAL ASSOCIATION,
THE BANK OF TOKYO-MITSUBISHI URJ, LTD.,
BARCLAYS BANK PLC.,

DNB BANK ASA, New York Branch,

TD Bank, N.A.
and
U.S. BANK NATIONAL ASSOCIATION

as Joint Lead Arrangers

J.P. MORGAN SECURITIES LLC,
MERRILL LYNCH, PIERCE, FENNER & SMITH INCORPORATED,
HSBC BANK USA, NATIONAL ASSOCIATION
and
CITIZENS BANK, NATIONAL ASSOCIATION
as Joint Bookrunners

J.P. MORGAN CHASE BANK, N.A.,
BANK OF AMERICA, N.A.,
HSBC BANK USA, NATIONAL ASSOCIATION
and
CITIZENS BANK, NATIONAL ASSOCIATION
as Syndication Agents

and

THE BANK OF TOKYO-MITSUBISHI UFJ, LTD.,
BARCLAYS BANK PLC.,
DNB BANK ASA, New York Branch,
TD Bank, N.A.
and
U.S. BANK NATIONAL ASSOCIATION
as Documentation Agents

EXHIBIT A

[CSM #670:-450]
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CREDIT AGREEMENT dated as of June 25, 2013, as ameby the First Amendment dated as of April 23,2@&mong
WATERS CORPORATION, a Delaware corporation (thedh@pany”); the LENDERS party hereto; and JPMORGAN CHASENBA
N.A., as Administrative Agent.

The Company has requested the Lenders (such tatrezant other capitalized term used and not otherdained herein having
the meaning assigned to it in Article 1) to extemddit in the form of (a) Term Loans to the CompanyJS Dollars in an aggregate principal
amount of $300,000,000 and (b) Revolving Commitmemider which the Company may obtain Loans in UaBoor Euros in an aggregate
principal amount at any time outstanding that wit result in aggregate Revolving Exposures exoge#il,300,000,000. The proceeds of
borrowings are to be used for general corporatpgaas of the Company and its subsidiaries, incuddpayment of amounts outstanding
under the Pre-Amendment Credit Agreement, paymiendebtedness, financing of acquisitions, paynuodriees and expenses in connection
with the credit facilities established hereby, nehases of equity securities of the Company andiwgrcapital.

The Lenders are willing to establish the creditlites referred to in the preceding paragraph uffmterms and subject to the
conditions set forth herein. Accordingly, the pesthereto agree as follows:
Definitions
(a) Defined TermsAs used in this Agreement, the following terms htheemeanings specified below:

“ABR ", when used in reference to any Loan or Borrowieders to whether such Loan, or the Loans commgisuch Borrowing,
are bearing interest at a rate determined by neéeréo the Alternate Base Rate.

“ Accepting Lendef has the meaning set forth in Section 2.21(a).

“ Adjusted LIBO Raté’ means, with respect to any Eurocurrency Borrowdegominated in US Dollars for any Interest Peran,
interest rate per annum (rounded upwards, if nacgsto the next 1/100 of 1%) equal to (a) the LIB&e for such Interest Period multiplied
by (b) the Statutory Reserve Rate.

“ Administrative Agent’ means JPMCB, in its capacity as administrativerador the Lenders hereunder and under the otban L
Documents, and its successors in such capacitsoaglpd in Article VIII. Unless the context requsretherwise, the term “Administrative
Agent” shall include any Affiliate of JPMCB througthich JPMCB shall perform any of its obligationssuch capacity hereunder.

“ Administrative Questionnair” means an Administrative Questionnaire in a formpéied by the Administrative Agen




“ Affected Class’ has the meaning set forth in Section 2.21(a).

“ Affiliate " means, with respect to a specified Person, an@®beson that directly, or indirectly through onmermore
intermediaries, Controls or is Controlled by oursler common Control with the Person specified.

“ Aggregate Revolving Exposufeneans the sum of the Revolving Exposures ofraliltenders; providedthat for purposes of
this definition, the Revolving Exposure of any Sgline Lender shall be deemed to exclude any amaiuitgé Swingline Exposure in excess
its Applicable Percentage of all outstanding Swimgyl.oans.

“ Agreement’ means this Credit Agreement, as amended by ttg A&imnendment dated as of April 23, 2015, and ahéu
amended from time to time in accordance with tiensehereof.

“ Agreement Currency has the meaning assigned to such term in Se8tibsy(b).

“ Alternate Base Ratemeans, for any day, a raper annumequal to the greatest of (a) the Prime Rate ircefia such day,
(b) the Federal Funds Effective Rate in effectwchsday plusl/2of 1% and (c) the Adjusted LIBO Rate for a one rhdnterest Period on
such day (or if such day is not a Business Dayirttreediately preceding Business Day) plus 1%, gledthat, for the avoidance of doubt,
the Adjusted LIBO Rate for any day shall be basethe LIBO Screen Rate at approximately 11:00 &ondon time on such day. Any
change in the Alternate Base Rate due to a chantpe iPrime Rate, the Federal Funds Effective Biatee Adjusted LIBO Rate shall be
effective from and including the effective datesath change in the Prime Rate, the Federal Furfdstizk Rate or the Adjusted LIBO Rate,
respectively.

“ Anti-Corruption Laws’' means the United States Foreign Corrupt Practioe®1977, as amended, and all other laws, ralec
regulations applicable to the Company or any oSitbsidiaries from time to time concerning or riekato bribery or corruption.

“ Applicable Creditor’ has the meaning assigned to such term in Se8titd(b).

“ Applicable Percentagémeans, at any time, with respect to any Lendwer,fercentage of the total Revolving Commitments
represented by such Lender’s Revolving Commitmeatieh time. If the Revolving Commitments have teated or expired, the Applicable
Percentages shall be determined based upon théviteyG@ommitments most recently in effect, givirffeet to any assignments.
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“ Applicable Raté’ means, for any day, with respect to any Loanmyf &ype or the facility fees payable hereundethasase
may be, the applicable rate per annum set fortleutiet appropriate caption in the table below, bagmn the Leverage Ratio as of the most
recent determination date:

Facility LIBOR Spread ABR Spread
Fee (basis point (basis points pe (basis points pe
Leverage

Category Ratio per annum) annum) annum)
Category 1 <1.00 7.5 80.C 0.C
Category 2 >

1.00 and < 1.7 10.C 90.C 0.C
Category 3 >1.75and <

2.50 15.C 95.C 0.C
Category ¢ >2.50 20.C 117.t 17.t

The Leverage Ratio used on any date to determa@piplicable Rate shall be that in effect at thé efithe most recent fiscal
quarter for which financial statements shall hagerbdelivered pursuant to Section 5.06(a) or_(fmyigedthat if any financial statements
required to have been delivered under Section &)@8((b) shall not at any time have been delivetteel Applicable Rate shall, until such
financial statements shall have been deliveredidbermined by reference to Category 4 in the tabteve.

“ Arrangers” means J.P. Morgan Securities LLC, Merrill Lyn€herce, Fenner & Smith Incorporated, HSBC Bank UNAtjonal
Association, Citizens Bank, National AssociatiohgBank of Tokyo-Mitsubishi UFJ, Ltd., Barclays BaPLC, DNB Bank ASA, New York
Branch, TD Bank, N.A. and U.S. Bank National Asatioin in their capacities as the joint lead arrasder the credit facility established
hereunder.

“ Assignment and Assumptidhmeans an assignment and assumption entered ird_bgder and an assignee (with the conse
any party whose consent is required by Section)9awl accepted by the Administrative Agent, inftiren of Exhibit Aor any other form
approved by the Administrative Agent.

“ Attributable Debt’ means, in connection with any Sale and Leasefaaksaction, the present value (discounted in @ecme
with GAAP at the discount rate implied in the Iaskthe obligations of the lessee for rental pagte@uring the term of the lease.

“ Bankruptcy Event means, with respect to any Person, that suctoRdras become the subject of a bankruptcy or iesaly
proceeding, or has had a receiver, conservatateyadministrator, custodian, assignee for thefiieof creditors or similar Person charged
with the reorganization or liquidation of its busss appointed for it, or, in the good faith deteration of the Administrative Agent, has taken
any action in furtherance of, or indicating its sent to, approval of or acquiescence in, any soobeeding or appointment; providttht a
Bankruptcy Event shall not result solely by virafeany ownership interest, or the acquisition of awnership interest, in such Person by a
Governmental Authority so long as such ownershierést does not result in or provide such Persdim wimunity from the jurisdiction of
courts within the United States of America or fridme enforcement of judgments or writs of attachneemits assets or permit such Person (or
such Governmental Authority) to reject, repudigisavow or disaffirm any agreements made by sucbdpe
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“ Board” means the Board of Governors of the Federal Res8ystem of the United States of America.

“ Bookrunners’ means J.P. Morgan Securities LLC, Merrill Lynéherce, Fenner & Smith Incorporated, HSBC Bank USA,
National Association and Citizens Bank, Nationas@aation in their capacities as the joint bookmnsrfor the credit facility establish:
hereunder.

“ Borrowing " means (a) Loans of the same Class, Type andrayrenade, converted or continued on the sameattatein the
case of Eurocurrency Loans, as to which a singkrést Period is in effect and (b) a Swingline Loan

“ Borrowing Minimum” means (a) in the case of a Borrowing denominatddS Dollars, $5,000,000 and (b) in the case of a
Borrowing denominated in Euros, €5,000,000.

“ Borrowing Multiple” means (a) in the case of a Borrowing denominatddS Dollars, $1,000,000 and (b) in the case of a
Borrowing denominated in Euros, €1,000,000.

“ Borrowing Request means a request by the Company for a Borrowirgcitordance with Section 2.03.

“ British Pounds Sterling means the lawful currency of the United Kingdom.

“ Business Day means any day that is not a Saturday, Sundayhar alay on which commercial banks in New York Gitg
authorized or required by law to remain closedygled, that (a) when used in connection with a Euroqaye_oan, the term Business Da
" shall also exclude any day on which banks areopen for dealings in deposits in the London irt@kbmarket, (b) when used in connection
with a Letter of Credit denominated in a Designdedeign Currency, the term “ Business Dahall also exclude any day on which banks
are not open for dealings in deposits in the applie Designated Foreign Currency in the principedricial center in the country of such
Designated Foreign Currency and (c) when usednmection with a Loan denominated in Euros, the teBusiness Day shall also exclud
any day on which the TARGET payment system is pendfor the settlement of payments in Euros.

“ Calculation Dat€’ means the last Business Day of each calendartmont

“ Change of Contragl means (a) the acquisition of ownership, directlyindirectly, beneficially or of record, by anyrBen or
group (within the meaning of the Securities ExcheaAgt of 1934, as amended, and the rules of tharies and Exchange Commission
thereunder as in effect on the date hereof) ofeshaapresenting more than 30% of the aggregataarydvoting power represented by the
issued and outstanding capital stock of the Compainfb) occupation of a majority of the seats éotthan vacant seats) on the board of
directors of the Company by Persons who were hdlirgctors of the Company on the date hereofpininated by the board of directors of
the Company or (iii) appointed by directors so noeméd.




“ Change in Law' means (a) the adoption of any law, rule, regolabr treaty after the date of this Agreementafiny change in
any law, rule, regulation or treaty or in the iptgtation or application thereof by any GovernmeeAtahority after the date of this Agreems
or (c) compliance by any Lender or any Issuing Banky any lending office of such Lender or by sueimder’s or Issuing Bank’s holding
company with any request, rule, guideline or dikectwhether or not having the force of law) of @aagvernmental Authority made or issued
after the date of this Agreement; providbdt, notwithstanding anything herein to the cantré) the Dodd-Frank Wall Street Reform and
Consumer Protection Act and all requests, ruleslalines or directives thereunder or issued in eation therewith and (ii) all requests, rules
guidelines or directives concerning capital adeguad liquidity promulgated by the Bank for Intetioaal Settlements, the Basel Committee
on Banking Regulations and Supervisory Practiceary successor similar authority) or the Unitealt&t financial regulatory authorities, in
each case pursuant to Basel lll, shall in each lbaskeemed to be a “Change in Law”, whether enaathapted, promulgated or issued before
or after the date of this Agreement.

“ Class”, when used in reference to (a) any Loan or Bomgwrefers to whether such Loan, or the Loans a@img such
Borrowing, are Term Loans, Revolving Loans or loahany new Class established pursuant to Sectithand (b) any Commitment, refers
to whether such Commitment is a Term CommitmeRewolving Commitment or a commitment of any newsSlastablished pursuant to
Section 2.10.

“ Code” means the Internal Revenue Code of 1986, as aadkindm time to time.

“ Commitment” means a Term Commitment or a Revolving Commitment

“ Company” has the meaning assigned to such term in theihgad this Agreement.

“ Confidential Information Memorandufimeans the Confidential Information Memorandumedalune 2013 distributed to the
Lenders, together with the appendices theretopended through the date hereof.

“ Consolidated Debt means all Debt of the Company and the Subsidiadetermined on a consolidated basis.

“ Consolidated EBITDA’ means, for any period, the consolidated net inedlmss) of the Company and the Subsidiaries foh su
period_plus to the extent deducted in computing such conataidinet income for such period, the sum (withayidation) of
(a) Consolidated Interest Expense, (b) consolidetenine tax expense, (c) depreciation and amoidiz&xpense, (d) stock-based employee
compensation expense related to any grant of stptiins or restricted stock to the extent deducted
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from such consolidated net income for such periogyant to Financial Accounting Standards Boardofoting Standards Codification
No. 718 (Compensatic— Stock Compensation) and (e) extraordinary or mmHring non-cash expenses or losses, mitushe extent adde
in computing such consolidated net income for quertiod, extraordinary gains, all determined on msotidated basis.

“ Consolidated Interest Expenseneans, for any period, the interest expense ®fdbmpany and the consolidated Subsidiaries for
such period determined on a consolidated basisdardance with GAAP, but excluding deferred finaugciees.

“ Consolidated Net Tangible Assétmeans the total amount of assets that would bleded on a consolidated balance sheet of
the Company and the consolidated Subsidiaries\dmch shall reflect the deduction of applicablearegs) after deducting therefrom all
current liabilities of the Company and the consatédi Subsidiaries and all Intangible Assets.

“ Consolidated Total Assetaneans the total amount of assets that would bleidied on a consolidated balance sheet of the
Company and the consolidated Subsidiaries.

“ Control” means the possession, directly or indirectlythef power to direct or cause the direction of tlagement or policies
of a Person, whether through the ability to exereisting power, by contract or otherwise. “ Coringl ” and “ Controlled’ have meanings
correlative thereto.

“ Credit Party” means the Administrative Agent, the Issuing Bartke Swingline Lenders and each other Lender.

“ Debt” means, with respect to any Person and withoutickgpon, all indebtedness of such Person for heew money or for the
deferred purchase price of property or servicéscarued or contingent obligations in respecietiers of credit, all capitalized lease
obligations, all indebtedness of others secureddsgts of the Company or a Subsidiary, all guaearaéDebt of others (but excluding
guarantees issued for customer advance paymermtgllavbligations under Hedging Agreements. Forabeidance of doubt, “Debshall no
include (i) pension liabilities under any employmmsion benefit plan and (ii) tender bid bondstamer performance guarantees and similar
suretyship obligations issued in the ordinary cewsbusiness that are not letters of credit anithiyhin each case, do not constitute a
Guaranty of any Debt of others.

“ Default” means any event or condition which constituteg&aent of Default or which upon notice, lapse ofdior both would,
unless cured or waived, become an Event of Default.

“ Defaulting Lendef’ means any Revolving Lender that (a) has faileithiw two Business Days of the date required téuoeled
or paid, (i) to fund any portion of its Loans, @@ fund any portion of its participations in Letef Credit or Swingline Loans or (iii) to pay to
any Credit Party any other amount required to be pa




by it hereunder, unless, in the case of clausab@ye, such Lender notifies the Administrative Atgarwriting that such failure is the result of
such Lendes good faith determination that a condition precg¢de funding (specifically identified in such wng, including, if applicable, t
reference to a specific Default) has not beenfsadis(b) has notified the Company or any CredittyPan writing, or has made a public
statement, to the effect that it does not intenexmect to comply with any of its funding obligatunder this Agreement (unless such wri
or public statement indicates that such positidrased on such Lender’s good-faith determinatiahahcondition precedent (specifically
identified in such writing, including, if applicahlby reference to a specific Default) to fundinigpan cannot be satisfied) or generally under
other agreements in which it commits to extenditrég) has failed, within three Business Days rafegjuest by a Credit Party made in good
faith to provide a certification in writing from authorized officer of such Lender that it will cply with its obligations (and is financially
able to meet such obligations) to fund prospedtivans and participations in then outstanding LettérCredit and Swingline Loangtovidec
that such Lender shall cease to be a Defaultingléepursuant to this clause (c) upon such CrediyBaeceipt of such certification in form
and substance reasonably satisfactory to it anédneinistrative Agent, (d) has (i) become the sabf a Bankruptcy Event, (i) had a
receiver, conservator, trustee, administratorgages for the benefit of creditors or similar Persbarged with reorganization or liquidation of
its business or a custodian appointed for it, igrtéken any action in furtherance of, or indichtts consent to, approval of or acquiescence in
any such proceeding or appointment or (e) hasegtdar indirect parent company that has (i) bectmesubject of a Bankruptcy Event,

(il) had a receiver, conservator, trustee, adnmatst, assignee for the benefit of creditors orilsinPerson charged with reorganization or
liquidation of its business or a custodian appdarite it, or (iii) taken any action in furtheranog or indicated its consent to, approval of or
acquiescence in any such proceeding or appointrpemtidedthat (A) a Revolving Lender shall not be a Defaigtl ender under clause

(e) above unless (1) such Lender shall have beprested, and shall have failed for five Businesgslter such request, to provide cash
collateral or make other arrangements satisfadtotige Company, the Administrative Agent, the IsguBanks or the Swingline Lenders to
ensure the performance of its obligations hereuaddr(2) any one or more of the Company, the Adstriaiive Agent, any Issuing Bank or
any Swingline Lender shall have natified the otterd such Lender that such Lender is a Defaulteggder and (B) a Revolving Lender shall
not be a Defaulting Lender solely by virtue of thvenership or acquisition of any equity interestiiat Revolving Lender or any direct or
indirect parent company thereof by a Governmentaharity.

“ Designated Foreign Currenéymeans Euros, British Pounds Sterling, JapaneselYany other currency (other than US Doll;
approved in writing by each Issuing Bank and thenkdstrative Agent, so long as such other Curraadyeely traded and convertible into
Dollars in the London or other offshore interbanérket for such currency and a US Dollar Equivatieteof can be calculated.

“ Documentation AgentSmeans The Bank of Tokyo-Mitsubishi UFJ, Ltd., Blays Bank PLC, DNB Bank ASA, New York
Branch, TD Bank, N.A. and U.S. Bank National Asatioin, in their capacities as the documentatiomeyeith respect to the credit facility
established hereto.




“ Domestic Subsidiary means any Subsidiary that is incorporated unidedaws of the United States or its territories or
possessions.

“ Effective Date” means the date on which the conditions specifieBlection 4.01 are satisfied (or waived in accoodawith
Section 9.02).

“ EMU Legislation” means the legislative measures of the Europeaarifor the introduction of, changeover to or opiera of
the Euro in one or more member states.

“ Environmental Law$ means all federal, state, local and foreign lawtes and regulations relating to the releasessiomn,
disposal, storage and related handling of wastemadg, pollutants and hazardous substances.

“ ERISA " means the Employee Retirement Income SecurityoAd974, as amended from time to time.

“ ERISA Event’ means (a) any “reportable event”, as definedéot®n 4043 of ERISA or the regulations issueddbader with
respect to a Plan (other than an event for whietBthday notice period is waived); (b) any failure by dan to satisfy the minimum fundii
standards defined in Section 412 of the Code oti@e802 of ERISA, whether or not waived; (c) tils§ pursuant to Section 412(c) of the
Code or Section 302(c) of ERISA of an applicationd waiver of the minimum funding standard witbpect to any Plan; (d) the incurrence
by the Company or any member of an ERISA Groumgflebility under Title IV of ERISA with respecbtthe termination of any Plan;

(e) the receipt by the Company or any member oEfRESA Group from the PBGC or a plan administratoany notice relating to an

intention to terminate any Plan or Plans or to appmtrustee to administer any Plan; (f) the imence by the Company or any member of the
ERISA Group of any liability with respect to thetidrawal or partial withdrawal from any Plan or Memployer Plan; or (g) the receipt by
the Company or any member of the ERISA Group ofrastice, or the receipt by any Multiemployer Plaoni the Company or any member
of the ERISA Group of any notice, concerning th@asition of Withdrawal Liability or a determinatidhat a Multiemployer Plan is, or is
expected to be, insolvent or in reorganizationhimithe meaning of Title IV of ERISA.

“ ERISA Group” means all members of a controlled group of cosions and all trades or businesses (whether or not
incorporated) under common control which, togethién the Company, are treated as a single employéer Section 414 of the Code.

“Euro” or “ € " means the single currency of the European Un#oaastituted by the Treaty on European Union aneferred
to in the EMU Legislation.



“ Eurocurrency’, when used in reference to any Loan or Borrowneders to whether such Loan, or the Loans commisich
Borrowing, are bearing interest at a rate deterthimereference to the Adjusted LIBO Rate or theQIRate.

“ Event of Default’” has the meaning assigned to such term in Ariidle

“ Exchange Raté means on any day, with respect to any Designatedign Currency, the rate at which such Designktedign
Currency may be exchanged into US Dollars, asostt &it approximately 11:00 a.m., London time, oahsday on the Reuters World
Currency Page for such Designated Foreign Currdndye event that such rate does not appear ofRanters World Currency Page, the
Exchange Rate shall be determined by referencecto gther publicly available service for displayechange rates as may be agreed upon
by the Administrative Agent and the Company orthia absence of such agreement, such Exchange tiditenstead be the arithmetic
average of the spot rates of exchange of the Adanative Agent in the market where its foreign engy exchange operations in respect of
such Designated Foreign Currency are then beinduziad, at or about 10:00 a.m., local time, on slatk for the purchase of US Dollars for
delivery two Business Days later; providibat if at the time of any such determination,day reason, no such spot rate is being quoted, the
Administrative Agent, after consultation with ther@pany, may use any reasonable method it deems@aie to determine such rate, and
such determination shall be presumed correct alpsenifest error.

“ Excluded Subsidiary means at any time (a) any Foreign Subsidiary, fy)saubsidiary of a Foreign Subsidiary, (c) any Detio
Subsidiary that is a disregarded entity for Unistdtes Federal income tax purposes substantidlhf tide assets of which consist of equity
interests in one or more Foreign Subsidiariesafy) Subsidiary that is prohibited or restrictedalpplicable law from providing a Guaranty or
if such Guaranty would require governmental (inolgdregulatory) consent, approval, license or autation, (e) any special purpose
securitization vehicle (or similar entity), (f) a®ubsidiary that is a not-for-profit organizatig¢g) any other Subsidiary with respect to which,
in the reasonable judgment of the Administrativeg(confirmed in writing by notice to the Companyie cost or other consequences
(including any adverse tax consequences) of prmgithe Subsidiary Guarantee Agreement shall besskaein view of the benefits to be
obtained by the Lenders therefrom, and (h) anyrdubsidiaries acquired or organized after thediffe Date that, together with their own
subsidiaries on a combined consolidated basis|, sbglindividually or in the aggregate for all $ugubsidiaries under this clause (h), have
accounted for more than 5% of Consolidated Totalefsor more than 5% of the consolidated totalmees of the Company and the
Subsidiaries at the end of, or for the period off fiiscal quarters ended with, the most recengfigoarter of the Company for which financial
statements shall have been delivered pursuantctingeé.06(a) or (b) (or, prior to the deliveryanfy such financial statements, at the end of
or for the period of four fiscal quarters ended ®&aber 31, 2014).

“ Excluded Taxe$ means, with respect to any Lender or Issuing Béakincome taxes imposed on (or measured byigits
income and franchise taxes imposed in



lieu of net income taxes, in each case imposedhédynited States of America (or any political swiglon thereof), or by the jurisdiction (or
any political subdivision thereof) under which suehipient is organized or in which its princip#fice or any lending office from which it
makes Loans or issues Letters of Credit hereusdecated, or by reason of any present or formenection between such Lender or Issuing
Bank, as the case may be, and the jurisdictioh@fiovernmental Authority imposing such Tax or poiitical subdivision or taxing

authority thereof or therein (other than any sushnection arising solely from such Lender or Isgudank, as the case may be, having
executed, delivered, become a party to or perforitsesbligations or received a payment under, eadag any other transaction pursuant to,
or enforced, any Loan Document, or sold or assigmethterest in any Loan Document), (b) any braprediit taxes imposed by the United
States of America or any similar tax imposed by ather jurisdiction described in clause (a) abdeany withholding tax that is imposed
the United States of America (or any political sivision thereof) on payments by the Company fronoiice within such jurisdiction to the
extent such tax is in effect and would apply athefdate such Lender becomes a party to this Agreeaor relates to payments received by a
new lending office designated by such Lender anl éffect and would apply at the time such lendiffice is designated, (d) any
withholding tax that is attributable to such Leridéailure to timely comply with Section 2.17(f) ¢&) any taxes imposed under FATCA,
except, in the case of clause (c) above, to then¢xihat such Lender (or its assignor, if any) estitled, at the time of designation of a new
lending office (or assignment), to receive addéilocamounts from the Company with respect to su¢hheiding tax pursuant to Section 2.17

(a).

“ Existing Letters of Credit means the outstanding letters of credit set forttfSchedule 2.05

“ Exposure’ means, with respect to any Lender, such Lendegisn Loan Exposure and Revolving Exposure.

“ EATCA " means Sections 1471 through 1474 of the Codef e date of this Agreement (or any amended ocessor version
that is substantively comparable and not materiallye onerous to comply with) and any current ¢uriregulations or official
interpretations thereof and any agreements enieteghursuant to Section 1471(b)(1) of the Code.

“ Federal Funds Effective Ratameans, for any day, the weighted average (roungeduds, if necessary, to the next 1/100 of
of the rates on overnight Federal funds transastwith members of the Federal Reserve System ardalog Federal funds brokers, as
published on the next succeeding Business Dayd¥#ueral Reserve Bank of New York, or, if suck iatot so published for any day that
is a Business Day, the average (rounded upwardsgc#ssary, to the next 1/100 of 1%) of the qumtatfor such day for such transactions
received by the Administrative Agent from three &wed funds brokers of recognized standing seldoyeitt providedthat if the Federal Funi
Effective Rate, determined in accordance with tlee@ding provisions of this definition, would bedehan zero, such rate shall be deemed tc
be zero for all purposes of this Agreement.
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“ Eirst Amendment means the First Amendment dated as of April ZB,, to the Pre-Amendment Credit Agreement.

“ Foreign Subsidiary means any Subsidiary that is not incorporatedeuttide laws of the United States or its territooes
possessions.

“ GAAP " means generally accepted accounting principleébénJnited States of America.

“ Governmental Authority means any nation or government, any federalestatal or other political subdivision thereof aanty
entity exercising executive, legislative, judicitxing, regulatory or administrative functionsoofpertaining to government.

“ Guarantee Requiremehtneans, at any time, that the Subsidiary GuaraAtgeement (or a supplement referred to in Sectidn
thereof) shall have been executed by each Subgigithher than any Excluded Subsidiary) existinguath time, shall have been delivered to
the Administrative Agent and shall be in full foraed effect; providedhowever, that in the case of a Subsidiary that becomegsuto the
Guarantee Requirement after the Effective Date@harantee Requirement shall be satisfied withe&tsje such Subsidiary if a supplement
to the Subsidiary Guarantee Agreement is executestith Subsidiary, delivered to the Administrathgent and in full force and effect no
later than (a) 30 days after the date on which Sdbsidiary becomes subject to the Guarantee Raqgairt or (b) such other date as the
Administrative Agent may reasonably determine,ibwny case no later than 60 days after the datehich such Subsidiary becomes sub
to the Guarantee Requirement.

“ Hedqing Agreement means any interest rate protection agreemergjgarcurrency exchange agreement or other interest
currency exchange rate hedging arrangement. Thecipal amount” of the obligations of any Persoméspect of any Hedging Agreement at
any time shall be the maximum aggregate amouningieffect to any netting agreements) that suckdrewould be required to pay if such
Hedging Agreement were terminated at such time.

“ Incremental Commitmeritmeans an Incremental Revolving Commitment orraasrdmental Term Commitment.

“ Incremental Commitment Agreemeéntneans an incremental commitment agreement, im fand substance reasonably
satisfactory to the Administrative Agent, among @@mpany, the Administrative Agent and one or mMooeemental Lenders, establishing
Incremental Term Commitments or Incremental Revigv\Commitments and effecting such other amendntertto and to the other Loan
Documents as are contemplated by Section 2.10.

“ Incremental Lendet means an Incremental Revolving Lender or an Imenetal Term Lender.
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“ Incremental Revolving Commitmefitmeans, with respect to any Lender, the commitiiéany, of such Lender, established
pursuant to an Incremental Commitment AgreementSewadion 2.10, to make Revolving Loans pursua®ection 2.01(b) and acquire
participations in Swingline Loans and Letters oédit pursuant to Sections 2.04 and 2.05(d), rebgt expressed as an amount
representing the maximum aggregate amount of seodér’'s Revolving Exposure under such Incrementah@itment Agreement.

“ Incremental Revolving Commitment Effective Ddtkas the meaning assigned to such term in Se2tibd(c).

“ Incremental Revolving Lendérmeans a Lender with an Incremental Revolving Catmant.

“ Incremental Term Commitmefitmeans, with respect to any Lender, the commitméany, of such Lender, established
pursuant to an Incremental Commitment AgreementSeadion 2.10, to make Incremental Term Loans,esqed as an amount representing
the maximum aggregate amount of Incremental Terankdo be made by such Lender.

“ Incremental Term Lendérmeans a Lender with an Incremental Term Commitneeman outstanding Incremental Term Loan.

“ Incremental Term Loafimeans a Loan made by an Incremental Term Lerndtret Company pursuant to Section 2.10.

“ Indemnified Taxes means Taxes other than (a) Excluded Taxes an@ffigr Taxes.

“ Indemnitee” has the meaning assigned to such term in Seétias(a).
“ Information” has the meaning assigned to such term in Se6tiba
“ Initial Loans” has the meaning assigned to such term in Se2tibd(c).

“ Intangible Asset$ means all assets of the Company and the consetiddubsidiaries that would be treated as intaagitol
conformity with GAAP on a consolidated balance steéehe Company and the consolidated Subsidiaries.

“ Interest Coverage Ratiomeans, for any period, the ratio of (a) ConsakdisEBITDA for such period to (b) Consolidated
Interest Expense for such period.

“ Interest Election Reque%imeans a request by the Company to convert oliraa@t Borrowing in accordance with Section 2.08.

“ Interest Payment Datemeans (a) with respect to any ABR Loan, the lagtaf@ach March, June, September and Decembe
(b) with respect to any
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Eurocurrency Loan, the last day of the Interesidéleaipplicable to the Borrowing of which such Laam part and, in the case of a
Eurocurrency Borrowing with an Interest Period afrmthan three months’ duration, each day priah¢olast day of such Interest Period that
occurs at intervals of three months’ duration attterfirst day of such Interest Period.

“ Interest Period means, with respect to any Eurocurrency Borrowthg period commencing on the date of such Bomgwaind
ending on the numerically corresponding day indhlendar month that is one, two, three or six metilereafter (or, if available from each
applicable Lender, twelve months thereafter), a@bmpany may elect; providéaht (i) if any Interest Period would end on a déyer than
a Business Day, such Interest Period shall be dgtkto the next succeeding Business Day unlessraxtisucceeding Business Day would
fall in the next calendar month, in which case sintérest Period shall end on the next precedingjrigass Day and (ii) any Interest Period
commences on the last Business Day of a calendatimgor on a day for which there is no numericallyresponding day in the last calendar
month of such Interest Period) shall end on theBasiness Day of the last calendar month of satérést Period. For purposes hereof, the
date of a Borrowing initially shall be the datewhich such Borrowing is made, and thereafter dhakhe effective date of the most recent
conversion or continuation of such Borrowing.

“ Interpolated Raté means, at any time, for any Interest Period ritteper annunm(rounded to the same number of decimal pli
as the LIBO Screen Rate) determined by the Adnratise Agent (which determination shall be conalesind binding absent manifest en
to be equal to the rate that results from interjpodeon a linear basis between: (a) the LIBO Scieate for the longest period for which the
LIBO Screen Rate is available for the applicableency that is shorter than such Interest Perind;(a) the LIBO Screen Rate for the
shortest period for which the LIBO Screen Rateviilable for the applicable currency that is lontiem such Interest Period.

“ Issuing Bank’ means each of JPMCB, Bank of America, N.A. antizEns Bank, National Association, and any otherdsss
(or any Affiliates of Lenders) that shall have bmeolssuing Banks hereunder as provided in Secti@®(i (other than any Person that shall
have ceased to be an Issuing Bank as providedcitin8e2.05(i)), each in its capacity as the issafdretters of Credit hereunder. Each Issuing
Bank may, in its discretion, arrange for one or enloetters of Credit to be issued by Affiliates a€k Issuing Bank, in which case the term
“Issuing Bank” shall include any such Affiliate Witespect to Letters of Credit issued by such iat#l.

“ Japanese Yehmeans the lawful currency of Japan.

“ JPMCB” means JPMorgan Chase Bank, N.A. and its succgssor

“ Judgment Currencyhas the meaning assigned to such term in Se6tibs(b).
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“ LC Commitment’ means (a) in the case of JPMCB, US$25,000,000n(the case of each of Bank of America, N.A. and
Citizens Bank, National Association, US$12,500,86€ (c) in the case of any other Issuing Bank, sucbunt as such Issuing Bank and the
Company may agree.

“ LC Disbursement means a payment made by an Issuing Bank in réegpecLetter of Credit.

“ LC Exposur€e’ means at any time the sum of (a) the sum of Uab&quivalents of undrawn amounts of all outsiagd_etters
of Credit at such time and (b) the sum of US Ddllguivalents of the amounts of all LC Disburseméinés have not yet been reimbursed by
or on behalf of the Company or the applicable Slibsy at such time. The LC Exposure of any Revag\iender at any time shall be such
Revolving Lender’s Applicable Percentage of theraggte LC Exposure.

“ Lenders” means the Persons listed on Schedule ar@flany other Person that shall have become alpamtyo pursuant to an
Assignment and Assumption or as provided in Se@id®0, other than any such Person that shall heased to be a party hereto pursuant to
an Assignment and Assumption.

“ Letter of Credit” means an Existing Letter of Credit and any lettecredit issued pursuant to this Agreement oraliedf
Lenders holding Revolving Commitments.

“ Leverage Ratid means, at any time, the ratio of (a) Consolidddetht at such time to (b) Consolidated EBITDA floe imost
recent period of four consecutive fiscal quartdrhe Company ended at or prior to such time; @ledi that in the event any Material
Acquisition shall have been completed during suetiopl of four consecutive fiscal quarters, the lrage Ratio shall be computed giving pro
forma effect to such Material Acquisition as ihid been completed at the beginning of such period.

“ LIBO Rate” means, with respect to any Eurocurrency Borrowimgany applicable currency and for any Interestid?l, the
London interbank offered rate as administered By Benchmark Administration (or any other Person thkes over the administration of
such rate for the relevant currency for a periogeé@n length to such Interest Period as displayegages LIBORO1 or LIBORO2 of the
Reuters screen that displays such rate (or, ievthkat such rate does not appear on a Reuters pageeen, on any successor or substitute
page on such screen that displays such rate, threcappropriate page of such other informationiserthat publishes such rate from time to
time as selected by the Administrative Agent irréasonable discretion; in each case the “ LIB@&tRate) at approximately 11:00 a.m.,
London time, two Business Days prior to the comneement of such Interest Period; providhdt if a LIBO Screen Rate shall not be avail
at such time for such Interest Period with respethe applicable currency but LIBO Screen Ratedl &ie available for maturities both long
and shorter than such Interest Period, then th®©LR&te for such Interest Period shall be the liofatpd Screen Rate. Notwithstanding the
foregoing, if the LIBO Rate, determined in accorciamith the preceding provisions of this definitiovould be less than zero, such rate shall
be deemed to be zero for all purposes of this Agese.
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“LIBO Screen Raté has the meaning assigned to it in the defininéfLIBO Rate.”

“ Lien " means, with respect to any asset, any mortgaeggy df trust, lien, pledge, hypothecation, encumteacharge or security
interest in, on or of such asset.

“ Loan Document$ means this Agreement, the First Amendment, tHestliary Guarantee Agreement, each Incremental
Commitment Agreement, each promissory note deli/prgsuant to this Agreement and each Loan ModifinaAgreement.

“ Loan Modification Agreemeritmeans a Loan Modification Agreement, in form @ubstance reasonably satisfactory to the
Administrative Agent, among the Company, the Adstigitive Agent and one or more Accepting Lenddfecegng one or more Permitted
Amendments and such other amendments hereto ahd ather Loan Documents as are contemplated hyoBez:21.

“ Loan Modification Offer” has the meaning set forth in Section 2.21(a).

“ Loan Parties means the Company and the Subsidiary Guarantors.
“ Loans” means the loans made by the Lenders to the Coyrpansuant to this Agreement.

“ Local Time” means (a) with respect to a Loan or Borrowingatemated in US Dollars or any Letter of Credit, N¥ark City
time and (b) with respect to a Eurocurrency Loakwrocurrency Borrowing denominated in Euros, Lantime.

“ Margin Stock” has the meaning assigned to such term in Reguldtiissued by the Board.

“ Material Acquisition” means (i) the acquisition by the Company or asglibry of assets of or an interest in anotherdtecs
(ii) the merger or consolidation of the Companyhvanhother corporation, in each case if the Conatdidl Total Assets of the Company after
giving effect to such acquisition, merger or coigation are at least 5% greater than the Conselitidbtal Assets of the Company
immediately prior to such acquisition, merger onsalidation.

“ Material Adverse Effect means a (i) a material adverse effect on thertass, assets, operations or financial conditichef
Company and the Subsidiaries, taken as a whol@ arrpaterial adverse effect on the validity ofaneability of any one or more provisions
of any of the Loan Documents that, taken as a whkwematerial.
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“ Material Debt” means Consolidated Debt in an aggregate prineipaunt of $30,000,000 or more.

“ Material Subsidiary means each Subsidiary of the Company, other Subsidiaries designated by the Company from time to
time that in the aggregate do not account for niweia 15% of the consolidated revenues of the Cosnpad its Subsidiaries for the period of
four fiscal quarters most recently ended or moaa th5% of the consolidated assets of the CompathjtsuSubsidiaries at the end of such
period.

“ Maturity Date” means April 23, 2020.

“ MNPI " means material information concerning the Compang the Subsidiaries and their securities thanbabeen
disseminated in a manner making it available t@egtors generally, within the meaning of Regulati@hunder the Securities Act of 1933, as
amended, and the Securities Exchange Act of 193dnended.

“ Multiemployer Plan” means a multiemployer plan as defined in Secfiodl(a)(3) of ERISA.

“ Non-Defaulting Lendef means, at any time, any Revolving Lender thaioisa Defaulting Lender at such time.

“Non-US Lender’ means a Lender that is not a US Person.

“ Obligations” means the due and punctual payment of (a) thecip@l of and premium, if any, and interest (in¢hgdinterest
accruing during the pendency of any bankruptcyglirency, receivership or other similar proceedirgardless of whether allowed or
allowable in such proceeding) on the Loans madkadCompany, when and as due, whether at matbsitgcceleration, upon one or more
dates set for prepayment or otherwise, (b) eacmpayrequired to be made by the Company undeAtitisement in respect of any Letter of
Credit, when and as due, including payments ingetspf reimbursement of disbursements, interesetdreand obligations to provide cash
collateral and (c) all other monetary obligationgjuding fees, costs, expenses and indemnitiesttveln primary, secondary, direct,
contingent, fixed or otherwise (including monetabigations incurred during the pendency of anykipaptcy, insolvency, receivership or
other similar proceeding, regardless of whethewvadd or allowable in such proceeding), of the LBanties under this Agreement and the
other Loan Documents.

“ Other Taxes means any and all present or future recording, stalmcumentary, excise, transfer, sales, propersynailar taxes
charges or levies arising from any payment madeumefer or from the execution, delivery or enforcentd, or otherwise with respect to, t
Agreement or any other Loan Document.

“ Participant” has the meaning assigned to such term in Seétiof(e).
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“ Participant Reqisterhas the meaning assigned to such term in Seétidd(e).

“ PBGC” means the Pension Benefit Guaranty Corporatifermed to and defined in ERISA and any successtitygerforming
similar functions.

“ Permitted Amendmeritmeans an amendment to this Agreement and the btdan Documents, effected in connection with a
Loan Modification Offer pursuant to Section 2.2fgyiding for an extension of the Maturity Date apable to the Loans and/or
Commitments of the Accepting Lenders and, in cotior¢herewith, (a) an adjustment to the ApplicalRkte with respect to the Loans ant
Commitments of the Accepting Lenders and/or (badjustment to the fees payable to, or the incluefamew fees to be payable to, the
Accepting Lenders.

“ Person” means any natural person, corporation, limitedility company, trust, joint venture, associatioompany, partnership,
Governmental Authority or other entity.

“ Plan” means at any time an employee pension benefit\pliich is covered by Title IV of ERISA or subjaotthe minimum
standards under Section 412 of the Internal Rev@uake and is either (a) maintained by a membeneBRISA Group for employees of a
member of the ERISA Group or (b) maintained purstm@a collective bargaining agreement or any o#tiremngement under which more than
one employer makes contributions and to which a begrof the ERISA Group is then making or accruinghligation to make contributions
or has within the preceding five plan years maddrduutions.

“ Platform” has the meaning set forth in Section 9.17(b).
“ PreeAmendment Credit Agreemehtneans the Credit Agreement dated as of June(®B,2among the Company, the lenders

from time to time party thereto, JPMCB, as admiatste agent, and J.P. Morgan Europe Limited, asdon agent, as in effect immediately
prior to the effectiveness of the First Amendment.

“ Prime Rat€’ means the rate of interest per annum publiclyoaimeced from time to time by JPMCB as its prime mateffect at
its principal office in New York City. Each changethe Prime Rate shall be effective from and idoig the date such change is publicly
announced as being effective.

“ Private Side Lender RepresentatiVeseans, with respect to any Lender, represent@tifesuch Lender that are not Public Side
Lender Representatives.

“ Public Side Lender RepresentatiVasieans, with respect to any Lender, representmitifesuch Lender that do not wish to
receive MNPI.

“ Register” has the meaning set forth in Section 9.04(c).

“ Reimbursement Obligatiohhas the meaning set forth in Section 9.02(b).
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“ Related Fund means, with respect to any Lender that is a filmad invests in bank loans, any other fund tha¢$ts in bank
loans and is managed by the same investment acgssuch Lender or by an Affiliate of such investirevisor.

“ Related Parties means, with respect to any specified Person, 8lazhon’s Affiliates and the respective directofficers,
members, partners, trustees, employees, trustgestsaand advisors of such Person and such Peisfiifistes.

“ Required Lenders means, at any time, Lenders having aggregate Tem@ns, Revolving Exposures and unused Commitments
representing more than 50% of the sum of the Tegam Loans, Revolving Exposures and unused Commirad such time; providedhat
for purposes of this definition, (a) the Revolviagposure of any Swingline Lender shall be deemexkttude any amount of its Swingline
Exposure in excess of its Applicable Percentagdl afutstanding Swingline Loans and (b) the unuRedolving Commitment of any such
Lender shall be determined without regard to arh®xcess amount.

“ Reset Daté has the meaning set forth in Section 1.05(a).

“ Responsible Officet of any Person, means the chief executive offi¢er chief financial officer, the principal accoumtiofficer,
the treasurer or the controller of such Person,amydother officer of such Person with respongipfior the administration of the obligations
of such Person under this Agreement.

“ Revolving Availability Period’ means the period from and including the Effecidate to but excluding the earlier of the
Maturity Date and the date of termination of thev®leing Commitments.

“ Revolving Borrowing” means a Borrowing comprised of Revolving Loans.

“ Revolving Commitment means, with respect to each Revolving Lenderctiramitment of such Revolving Lender to make
Revolving Loans pursuant to Section 2.01(b) andilmeparticipations in Swingline Loans and Lettef<redit pursuant to Sections 2.04 and
2.05(d), respectively, expressed as an amountgeptieg the maximum aggregate amount of such Rexpbhender’'s Revolving Exposure
hereunder, as such commitment may be (a) reduoedtfme to time pursuant to Section 2.09, (b) ineeal pursuant to Section 2.10 and
(c) reduced or increased from time to time purstassignments by or to such Lender pursuant¢tid®e9.04. The initial amount of each
Revolving Lender’s Revolving Commitment is set fooin_Schedule 2.01or in the Assignment and Assumption or the Inaretal
Commitment Agreement pursuant to which such Rewgltiender shall have assumed its Revolving Commmitnaes applicable. The
aggregate amount of the Revolving Commitments erdtte hereof is $1,300,000,000.

“ Revolving Exposuré means, with respect to any Revolving Lender gttame, the sum at such time, without duplicatioh,
(a) such Revolving Lender’s Applicable Percentaigghe sum of the US Dollar Equivalents of the pifiat amounts
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of the outstanding Revolving Loans, (b) the aggregmount of such Revolving Lender’s LC Exposuré @) the aggregate amount of such
Lender’'s Swingline Exposure.

“ Revolving Lenderl’ means a Lender with a Revolving Commitment or éteing Exposure.

“ Revolving Loan” means a Loan made by a Lender pursuant to Se2ttf(b). Each Revolving Loan shall be shall be
denominated in US Dollars or Euros and shall ber@&urrency Loan or, in the case of a Loan in U8dDs, an ABR Loan.

“ Sale and Leaseback Transactiameans any arrangement whereby the Company obsi@ary, directly or indirectly, shall sell
or transfer any property, real or personal, usegseful in its business, whether now owned or Heseacquired, and thereafter rent or lease
such property or other property which it intendsise for substantially the same purpose or purpasése property being sold or transferred.

“ Sanctioned Country means, at any time, a country, region or teryitwhich is itself the subject or target of Sancti¢hat are
applicable to transactions with such country osBes operating, organized or resident therein gdgeand not merely to transactions with
specifically designated Persons or industries th€et the date of this Agreement, Crimea, Cubkam,INorth Korea, Sudan and Syria).

“ Sanctioned Perscdhmeans, at any time, (a) any Person listed inSauyctions-related list of designated Persons nminaday
the Office of Foreign Assets Control of the U.SpBement of the Treasury, the U.S. Department afeSar the European Union (b) any
Person operating, organized or resident in a Samedi Country or (c) any Person known to the Compare controlled by any Person or
Persons described in the foregoing clauses (ajtand

“ Sanctions’ means all economic or financial sanctions or tredargoes imposed, administered or enforced frora to time by
(a) the U.S. government, including those admingstdry the Office of Foreign Assets Control of th&UDepartment of the Treasury or the
U.S. Department of State, or (b) the European Upioder Majesty’s Treasury of the United Kingdom.

“ Statutory Reserve Ratemeans a fraction (expressed as a decimal), theerator of which is the number one and the
denominator of which is the number one minus tlgregate of the maximum reserve percentages (imgually marginal, special, emerge
or supplemental reserves) expressed as a decimdlith the Administrative Agent is subject, for eacurrency funding (currently referred to
as “Eurocurrency Liabilitiesih Regulation D of the Board of Governors of thel€®l Reserve System of the United States of Aragriguct
reserve percentages include, but are not limitethttsse imposed pursuant to such Regulation D.dturency Loans shall be deemed to
constitute eurocurrency funding and to be subjesuth reserve requirements without benefit ofredit for proration, exemptions or offsets
that may be available from time to time to any Lemdnder such Regulation D or any comparable réigulaThe Statutory Reserve Rate s
be adjusted automatically on and as of the effealiate of any change in any reserve percentage.
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“ Subsequent Borrowingshas the meaning assigned to such term in Se2tibd(c).

“ subsidiary” means, with respect to any Person, any entith waspect to which such Person alone owns, sucoRer one or
more of its subsidiaries together own, or suchdteand any Person Controlling such Person togetlar in each case directly or indirectly,
capital stock or other equity interests having imady voting power to elect a majority of the mensheirthe board of directors of such
corporation or other entity or having a majoritjeirest in the capital or profits of such corponatiw other entity.

“ Subsidiary” means any subsidiary of the Company.

“ Subsidiary Guarantee Agreemémheans a Subsidiary Guarantee Agreement subdtgmtighe form of Exhibit B, and all
supplements thereto made by the Subsidiary Guasaimdavor of the Administrative Agent for the ledih of the Lenders.

“ Subsidiary Guarantorsmeans each Person listed on Schedule dritfleach other Person that becomes party to adtarysi
Guarantee Agreement as a Subsidiary Guarantothengermitted successors and assigns of each susbrP

“ Swingline Exposuré means, at any time, the aggregate principal amnotiall Swingline Loans outstanding at such tirfiee
Swingline Exposure of any Lender at any time sbalthe sum of (a) its Applicable Percentage ofaligregate principal amount of all
Swingline Loans outstanding at such time (excludinghe case of any Lender that is a SwinglinedeznSwingline Loans made by it and
outstanding at such time to the extent that therdtlenders shall not have funded their participetim such Swingline Loans), adjusted to
give effect to any reallocation under Section 22the Swingline Exposures of Defaulting Lendergffect at such time, and (b) in the case
of any Lender that is a Swingline Lender, the agate principal amount of all Swingline Loans maglesbch Lender and outstanding at such
time to the extent that the other Lenders shalhawe funded their participations in such Swinglioans.

“ Swingline Lender’ means each of JPMCB, Bank of America, N.A. antizEns Bank, National Association, each in its citya
as a lender of Swingline Loans hereunder.

“ Swingline Loan” means a Loan made pursuant to Section 2.04.

“ Syndication Agent$ means JPMCB, Bank of America, N.A., HSBC Bank U®¥ational Association and Citizens Bank,
National Association, in their capacities as thedsgation agents with respect to the credit faciistablished hereb
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“ Taxes” means any and all present or future taxes, leumsosts, duties, deductions, withholdings, assesss, fees or other
charges imposed by any Governmental Authority udiclg any interest, additions to tax or penaltiggliaable thereto.

“ Term Borrowing” means a Borrowing comprised of Term Loans.

“ Term Commitment means, with respect to each Term Lender, the ciememt of such Term Lender to make Term Loans
pursuant to Section 2.01(a), as such commitmenthegy) reduced from time to time pursuant to ec?.09 and (b) reduced or increased
from time to time pursuant to assignments by @uch Lender pursuant to Section 9.04. The initiadant of each Term Lender’s Term
Commitment is set forth gn Schedule 2,@t in the Assignment and Assumption pursuanth@kvsuch Term Lender shall have assumed its
Term Commitment, as applicable. The aggregate atrafithe Term Commitments on the date hereof iO¥B10,000.

“Term Lender’ means a Lender with a Term Commitment.
“ Term Loan” means a Loan made by a Term Lender pursuantdtd®e2.01(a).

“ Term Loan Exposuré means, with respect to any Term Lender at ang tithe principal amount of such Lender’s outstagdin
Term Loans.

“ Transactions means the execution, delivery and performancthbyLoan Parties of the Loan Documents, the borrgwei
Loans, the issuance of Letters of Credit hereunddrthe use of the proceeds of such Loans andLsitdrs of Credit.

“ Type”, when used in reference to any Loan or Borrowieders to whether the rate of interest on sucmlLoaon the Loans
comprising such Borrowing, is determined by refeeeto the Adjusted LIBO Rate, the LIBO Rate or Miiernate Base Rate.

“ Unfunded Liabilities” means, (a) in the case of a single-employer Riaich is covered by Title IV of ERISA, the amouifit,
any, by which the present value of all accumuldiedefit obligations accrued to the date of deteatiom under such Plan exceeds the fair
market value of all assets of such Plan allocabkith benefits as of such date calculated in decae with GAAP and based on the
assumptions used for financial reporting purposeteuapplicable accounting and reporting standanuis (b) in the case of a Multiemployer
Plan, the Withdrawal Liability of the Company ame tSubsidiaries calculated as set forth in Titl@f\ERISA.

“ USA PATRIOT Act” means the USA PATRIOT Improvement and ReauthtiomaAct, Title Il of Pub. L. 109-177 (signed into
law March 9, 2009, as amended from time to time).

“ US Corporatiori’ means a corporation organized and existing utfteetaws of the United States, any state theredieDistrict
of Columbia.
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“ US Dollar Equivalent means, on any date of determination, (a) witlpees to any amount in US Dollars, such amount, and
(b) with respect to any amount in any Designategtigo Currency, the equivalent in US Dollars oftsamount, determined by the
Administrative Agent pursuant to Section 1.05 ugimg Exchange Rate with respect to such Desigriadegign Currency at the time in effect
under the provisions of such Section.

“US Dollars” or “ $ ” means the lawful money of the United States ofehica.
“ US Persori means a “United States person” within the mearmih§ection 7701(a)(30) of the Code.

“ Withdrawal Liability ” means liability to a Multiemployer Plan as a résii a complete or partial withdrawal from such
Multiemployer Plan, as such terms are defined i Raf Subtitle E of Title IV of ERISA.

“ Withholding Agent” means any Loan Party and the Administrative Agent

(b) Classification of Loans and Borrowindor purposes of this Agreement, Loans may be ¢ledsand referred to by Class (e.g.
, @ “Revolving Loan”) or by Type_( e.ga “Eurocurrency Loan”) or by Class and Type ( eay“Eurocurrency Revolving Loan”). Borrowings
also may be classified and referred to by Clasg.(, @ “Revolving Borrowing”) or by Type (_e.ga “Eurocurrency Borrowing”) or by Class
and Type (_e.g.a “Eurocurrency Revolving Borrowing”).

(c) Terms GenerallyThe definitions of terms herein shall apply equathyhe singular and plural forms of the terms rofed.
Whenever the context may require, any pronoun @hellide the corresponding masculine, feminine aeuter forms. The words “include”,
“includes” and “including” shall be deemed to bddwed by the phrase “without limitation”. The wofdill” shall be construed to have the
same meaning and effect as the word “shall”. Unlleesontext requires otherwise (a) any definitibor reference to any agreement,
instrument or other document herein shall be caestas referring to such agreement, instrumenth@r @locument as from time to time
amended, supplemented or otherwise modified (stiljeany restrictions on such amendments, supplen@modifications set forth herei
(b) any reference herein to any Person shall betaged to include such Person’s successors anghas$c) the words “herein”, “hereof” and
“hereunder” and words of similar import shall bexstued to refer to this Agreement in its entiraty not to any particular provision hereof,
(d) all references herein to Articles, SectionshiBits and Schedules shall be construed to refértioles and Sections of, and Exhibits and
Schedules to, this Agreement and (e) the wordstaasd “property” shall be construed to have thme meaning and effect and to refer to
any and all tangible and intangible assets andeptigs, including cash, securities, accounts amdraot rights.
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(d) Accounting Terms; GAAFEXxcept as otherwise expressly provided hereirteaths of an accounting or financial nature shall
be construed in accordance with GAAP as in effiexrnbftime to time; providethat if the Company notifies the Administrative Agé¢hat the
Company requests an amendment to any provisiomhereliminate the effect of any change occur@figr the date hereof in GAAP or in
the application thereof on the operation of suavision (or if the Administrative Agent notifiesglCompany that the Required Lenders
request an amendment to any provision hereof fon purpose), regardless of whether any such nigtigven before or after such change in
GAAP or in the application thereof, then the partiereto shall negotiate in good faith to amensl Algreement to eliminate the effect of such
change on the operation of such provision and gatih provision shall have been amended or suébeneithdrawn, such provision shall be
interpreted on the basis of GAAP as in effect gopliad immediately before such change shall haveine effective.

(e) Exchange Rate€) Not later than 10:00 a.m., New York City tima each Calculation Date, the Administrative Ageml|
(i) determine the Exchange Rate as of such Calounl&tate with respect to each Designated ForeigmeDay and (ii) give written notice
thereof to the Lenders and the Company. The Exah&ages so determined shall become effective ofirgidBusiness Day immediately
following the relevant Calculation Date (a “ ReBette”), shall remain effective until the next succeepiReset Date, and shall for all
purposes of this Agreement (other than Section()pSection 9.13 or any other provision expresstyuiring the use of a current Exchange
Rate) be the Exchange Rates employed in convaatiggamounts between US Dollars and Designated giof&irrencies.

(ii) Not later than 5:00 p.m., New York City timen each Reset Date and each date on which Revdlaags denominated in
Euros are made or Letters of Credit denominatethinDesignated Foreign Currency are issued, theididirative Agent shall (i) determine
(A) the aggregate amount of the US Dollar Equivedari the principal amounts of the Revolving Lodesominated in Euros (after giving
effect to any Revolving Loans made or repaid omglate) and (B) the aggregate amount of the USab&kjuivalents of the stated amounts
of the Letters of Credit and unreimbursed LC Disleanents denominated in Designated Foreign Curreacié (ii) notify the Lenders and t
Company of the results of such determination.

SECTION 12.
The Credits
(a) Commitmentg(i) Subject to the terms and conditions set foehein, each Term Lender agrees to make a Term loothre
Company in US Dollars on the Effective Date in mgpal amount equal to its Term Commitment. Amaur@paid or prepaid in respect of

Term Loans may not be reborrowed.

(ii) Subject to the terms and conditions set fdntiein, each Revolving Lender agrees to make Ragphoans to the Company
from time to time during the Revolving Availabilieriod in US Dollars or Euros in an aggregateqipal amount at
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any time outstanding that will not result in (igtRevolving Exposure of any Lender exceeding itsoRéng Commitment or (ii) the
Aggregate Revolving Exposure exceeding the aggeegabunt of the Revolving Commitments. Within theefoing limits and subject to the
terms and conditions set forth herein, the Compaay borrow, prepay and reborrow Revolving Loans.

(b) Loans and Borrowingéi) Each Term Loan shall be made as part of a Bang consisting of Term Loans of the same Type
made by the Term Lenders ratably in accordance thélr respective Term Commitments. Each Revoltiogn shall be made as part of a
Borrowing consisting of Revolving Loans of the safype made by the Revolving Lenders ratably in ed@oace with their respective
Revolving Commitments. The failure of any Lendentake any Loan required to be made by it shalkelave any other Lender of its
obligations hereunder; providéaat the Commitments of the Lenders are severaharicender shall be responsible for any other Leade
failure to make Loans as required hereunder.

(ii) Subject to Section 2.14, (i) each Term Bormogvshall be comprised entirely of Eurocurrency loanABR Loans as the
Company may request in accordance herewith; (@hdevolving Borrowing shall be comprised entirefyEurocurrency Loans or, in the
case of Loans denominated in US Dollars, ABR Laanthe Company may request in accordance hereamith(iii) each Swingline Loan
shall be comprised entirely of ABR Loans. Each Lamat its option may make any Loan by causing amgestic or foreign branch or
Affiliate of such Lender to make such Loan (andhia case of an Affiliate, the provisions of Secsiéhl14, 2.15, 2.16 and 2.17 shall apply to
such Affiliate to the same extent as to such Lengeovidedthat any exercise of such option shall not affeetdbligation of the Company to
repay such Loan in accordance with the terms sfAlgreement.

(i) At the commencement of each Interest Perimdainy Borrowing (other than a Swingline Loan),ls@orrowing shall be in an
aggregate amount that is at least equal to theoBamg Minimum and an integral multiple of the Bawiog Multiple; providedthat (i) an
ABR Revolving Borrowing may be made in an aggregat®unt that is equal to the aggregate availabl®Rieg Commitments and (ii) a
Revolving Borrowing made to refinance an existingrgjline Loan may be made in an aggregate prin@pabunt that is equal to the
aggregate principal amount of such existing Swirglioan. Borrowings of more than one Type and Glaeg be outstanding at the same
time; providedhat there shall not at any time be more thanal afttwelve Eurocurrency Borrowings outstanding.

(iv) Notwithstanding any other provision of this regment, the Company shall not be entitled to reje to elect to convert or
continue, any Borrowing if the Interest Period resped with respect thereto would end after the KgtDate.

(c) Notice of BorrowingsTo request a Borrowing (other than a Swingline Do#tme Company shall notify the Administrative
Agent of such request in writing, by facsimile ¢her electronic communication, or, except in theecaf a Borrowing denominated in Euro,
by telephone (a) in the case of a Eurocurrency
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Borrowing, not later than 12:00 noon, Local Tinegee Business Days before the date of the prog@sgdwing and (b) in the case of an
ABR Borrowing, not later than 1:00 p.m., Local Tinom the Business Day of the proposed BorrowinghEaich Borrowing Request shall be
irrevocable, and, in the case of a telephonic rsigsdall be confirmed promptly by hand delivepgsimile or other electronic communicat

to the Administrative Agent of a written Borrowilequest in a form approved by the Administrativetgand signed by the Company. E
such Borrowing Request shall specify the followinfprmation in compliance with Section 2.02:

(i) whether the requested Borrowing is to be a TBarrowing or Revolving Borrowing;
(i) the currency and aggregate principal amourthefrequested Borrowing;

(iii) the date of the requested Borrowing, whiclalsbe a Business Day;

(iv) the Type of the requested Borrowing;

(v) in the case of a Eurocurrency Borrowing, théahinterest Period to be applicable thereto, shhshall be a period
contemplated by the definition of the term “IntérEsriod”; and

(vi) the location and number of the Company’s actaa which funds are to be disbursed, which staihply with the
requirements of Section 2.06.

If no currency is specified with respect to anyuested Eurocurrency Revolving Borrowing, then tloenany shall be deemed to have
selected US Dollars. If no election as to the TgpBorrowing is specified, then the requested Being shall be an ABR Borrowing. If no
Interest Period is specified with respect to amuested Eurocurrency Borrowing, then the Compaayl be deemed to have selected an
Interest Period of one month’s duration. Promptljofving receipt of a Borrowing Request in accor@amith this Section, the
Administrative Agent shall advise each Lender thiditmake a Loan as part of the requested Borrovaifithe details thereof and of the
amount of the Loan to be made by such Lender daopthre requested Borrowing.

(d) Swingline Loans (i) Subject to the terms and conditions set forhein, from time to time during the Revolving Aaaility
Period, the Company may request that any Swingléraler make, and each Swingline Lender may, idigisretion, agree to make, Swing|
Loans to the Company in US Dollars in an amountwhithnot result in (i) the Revolving Exposure afy Lender exceeding its Revolving
Commitment, (ii) the Aggregate Revolving Exposuxeazding the aggregate amount of the Revolving Cioments or (i) the aggregate
Swingline Exposure exceeding $25,000,000. Withenftiregoing limits and subject to the terms anddd@ns set forth herein, the Company
may borrow, prepay and reborrow Swingline Loans.
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(i) To request a Swingline Loan, the Company shatify the applicable Swingline Lender and the Adistrative Agent of such
request by telephone (confirmed by telecopy), atgrithan 1:00 p.m., New York City time, on the d&a proposed Swingline Loan. Each
such notice shall be irrevocable and shall spehigyrequested date (which shall be a Business &ayamount of the requested Swingline
Loan. If the applicable Swingline Lender shall ¢ecmake the requested Swingline Loan, it shakersuch Loan available to the Company
by means of a credit to an account of the Compaittytive Administrative Agent designated for suchpgmse (or, in the case of a Swingline
Loan made to finance the reimbursement of an L®@iEement as provided in Section 2.05(e), by ramit to the applicable Issuing Bank)
by 3:00 p.m., New York City time, on the requestiate of such Swingline Loan.

(iii) Any Swingline Lender may, by written noticévgn to the Administrative Agent not later thand2noon, New York City
time, on any Business Day, require the Revolvingdszs to acquire participations on such Businessiball or a portion of its Swingline
Loans outstanding. Such notice shall specify thegate amount of Swingline Loans of such Swingliaeder in which Revolving Lenders
will participate. Promptly upon receipt of suchioet the Administrative Agent will give notice tleef to each Revolving Lender, specifying
in such notice such Lender’'s Applicable Percent#grich Swingline Loan or Loans. Each Revolvingd@mhereby absolutely and
unconditionally agrees, upon receipt of notice mwiped above, to pay to the Administrative Agdat,the account of such Swingline Lenc
such Lender’s Applicable Percentage of such Swiedlioan or Loans. Each Revolving Lender acknowledgl agrees that its obligation to
acquire participations in Swingline Loans pursuarthis paragraph is absolute and unconditionalsiradl not be affected by any
circumstance whatsoever, including the occurrencecantinuance of a Default or reduction or terrtioraof the Revolving Commitments,
and that each such payment shall be made withqubféset, abatement, withholding or reduction wbatger. Each Revolving Lender shall
comply with its obligation under this paragraphviiye transfer of immediately available funds, ie teme manner as provided in
Section 2.06 with respect to Loans made by suchiéetand Section 2.06 shall appiyutatis mutandisto the payment obligations of the
Revolving Lenders), and the Administrative Agerdllspromptly pay to the applicable Swingline Lentle® amounts so received by it from
the Lenders. The Administrative Agent shall notlig Company of any participations in any Swingliman acquired pursuant to this
paragraph, and thereafter payments in respectobf Swingline Loan shall be made to the Administea#\gent, for the account of the
Revolving Lenders, and not to the applicable SviirggLender. Any amounts received by such Swingdliaeder from the Company (or other
party on behalf of the Company) in respect of arfglime Loan after receipt by such Swingline Lenofethe proceeds of a sale of
participations therein shall be promptly remittedhe Administrative Agent; any such amounts resgtiby the Administrative Agent shall be
promptly remitted by the Administrative Agent t@tRevolving Lenders that shall have made their patepursuant to this paragraph and to
such Swingline Lender, as their interests may apgeavidedthat any such payment so remitted shall be repasdith Swingline Lender or
to the Administrative Agent, as applicable, if dndhe extent such payment is required to be refdrid the Company for any reason. The
purchase of participations in a Swingline Loan parg to this paragraph shall not relieve the
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Company of any default in the payment thereof; hed, that a Revolving Lender shall not be requiregduochase a participation in a
Swingline Loan pursuant to this Section 2.04(¢x)fa Default shall have occurred and was contig@inthe time such Swingline Loan was
made and (y) such Revolving lender shall have iedtithe Swingline Lender in writing, not less thare Business Day before such Swingline
Loan was made, that such Default has occurredhatdstich Revolving Lender will not refund or papate in any Swingline Loans made
while such Default exists.

(e) Letters of Credit(i) GeneralSubject to the terms and conditions set forth lnetie Company may request the issuance («
amendment, renewal or extension) of Letters of {€rkxhominated in US Dollars or any Designated lgor€urrency, in any case in a form
and on terms reasonably acceptable to the Admaiistr Agent and the applicable Issuing Bank, attang and from time to time during the
Revolving Availability Period. In the event of amconsistency between this Agreement and any fdriatter of credit application or other
agreement submitted by the Company to, or entetecbly the Company with, an Issuing Bank relatm@ny Letter of Credit, the terms and
conditions of this Agreement shall control. A Letté Credit issued by an Issuing Bank will only difea type approved for issuance hereunder
by such Issuing Bank. The EXxisting Letters of Credll, for all purposes of this Agreement, be deghto have been issued hereunder on the
Effective Date and will, for all purposes of thig#@ement, constitute Letters of Credit.

(i) Notice of Issuance, Amendment, Renewal, ExtemsCertain ConditionsTo request the issuance of a Letter of Creditlfer t
amendment, renewal or extension of an outstandattpt of Credit), the Company shall hand delivefaasimile (or transmit by electronic
communication, if arrangements for doing so havenkapproved by the Issuing Bank) to an Issuing Bartkthe Administrative Agent
(reasonably in advance of the requested date wdiig®, amendment, renewal or extension) a notipeesting the issuance of a Letter of
Credit, or identifying the Letter of Credit to bmanded, renewed or extended, the date of issuanmndment, renewal or extension (which
shall be a Business Day), the date on which sutteiLef Credit is to expire (which shall comply twiparagraph (c) of this Section), the
currency and amount of such Letter of Credit, tama and address of the beneficiary thereof and et information as shall be necessary
to enable the Issuing Bank to prepare, amend, remextend such Letter of Credit. If requestedhsy Issuing Bank, the Company also shall
submit a letter of credit application on the IsguBank’s standard form in connection with any requestfbetter of Credit. A Letter of Cre:
shall be issued, amended, renewed or extendedfdalyd upon issuance, amendment, renewal or eixtens each Letter of Credit the
Company shall be deemed to represent and warraf)t #iter giving effect to such issuance, amendnrenewal or extension, (i) the LC
Exposure will not exceed $50,000,000, (ii) the porbf the LC Exposure attributable to Letters oédit issued by any Issuing Bank will not
exceed the LC Commitment of such Issuing Bank), tfié Revolving Exposure of any Lender will not eed its Revolving Commitment and
(iv) the Aggregate Revolving Exposure will not eedeghe aggregate amount of the Revolving Commitment
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(i) Expiration Date Fach Letter of Credit shall expire at or prior e tlose of business on the earlier of (i) the dateyear after
the date of the issuance of such Letter of Crexijti( the case of any renewal or extension the@w year after such renewal or extension)
and (ii) the date that is five Business Days piothe Maturity Date; providedthat any Letter of Credit with a oryear tenor may provide fi
renewal thereof under procedures satisfactoryaapiplicable Issuing Bank for additional one-yeaniqus (which shall in no event extend
beyond the date referred to in clause (ii) above).

(iv) ParticipationsBy the issuance of a Letter of Credit (or an amesnino a Letter of Credit increasing the amountebg and
without any further action on the part of the apgitile Issuing Bank or the Revolving Lenders, thgiagble Issuing Bank hereby grants to
each Revolving Lender, and each Revolving Lendeglheacquires from such Issuing Bank, a partioquain such Letter of Credit equal to
such Revolving Lender’s Applicable Percentage efdbgregate amount available to be drawn underlsettér of Credit. In consideration
and in furtherance of the foregoing, each Revoliagder hereby absolutely and unconditionally agjtegoay to the Administrative Agent,
for the account of such Issuing Bank, in US Dolkush Lender’'s Applicable Percentage of each L@DEsement made by the Issuing Bank
and not reimbursed by the Company on the date slpeoided in paragraph (e) of this Section orrof imbursement payment required to
be refunded to the Company for any reason. Eacbli®eg Lender acknowledges and agrees that itgabtin to acquire participations
pursuant to this paragraph in respect of LetteiGreflit is absolute and unconditional and shallb®affected by any circumstance
whatsoever, including any amendment, renewal @reskon of any Letter of Credit, the occurrence emtinuance of a Default, the reduct
or termination of the Revolving Commitments or dosce majeureor other event that under any rule of law or umfgractices to which any
Letter of Credit is subject (including Section 3df4SP 98 or any successor publication of theronal Chamber of Commerce) permits a
drawing to be made under such Letter of Creditr dfte expiration thereof or of the Revolving Commeits, and that each such payment
be made without any offset, abatement, withholdingeduction whatsoever. Each Lender further ackedges and agrees that, in issuing,
amending, renewing or extending any Letter of Qreke applicable Issuing Bank shall be entitledely, and shall not incur any liability for
relying, upon the representation and warranty ef@ompany deemed made pursuant to Section 2.06402.

(v) Reimbursementf an Issuing Bank shall make any LC Disbursemenespect of a Letter of Credit, the Company shall
reimburse such LC Disbursement by paying to theingsBank in the currency of such LC Disbursemenamount equal to such LC
Disbursement, not later than 1:00 p.m., New Yorly @me, on the date that such LC Disbursementdadenif the Company shall have
received notice of such LC Disbursement prior t@Q%.m., New York City time, on such date, osuth notice has not been received by the
Company prior to such time on such date, thenatet kthan 1:00 p.m., New York City time, on (A) fBesiness Day that the Company
receives such notice, if such notice is receivéarpo 11:00 a.m., New York City time, on the ddyreceipt, or (B) the Business Day
immediately following the day that the Company rees such notice, if such notice is not receivadrgo such time on the day of
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receipt. If the Company fails to make such paynwemgn due then, upon notice from the Issuing BartkéoCompany and the Administrative
Agent, (i) if the applicable Letter of Credit israeminated in a Designated Foreign Currency, the gzow's obligation to reimburse such LC
Disbursement shall be converted into an obligaiodS Dollars in such amount as the Administrathgent shall determine would be
required, based on current exchange rates, toeitablpurchase an amount of such Designated go@urrency equal to the amount of s
LC Disbursement, and (ii) the Administrative Agehall notify each Revolving Lender of the appli@hlC Disbursement, the payment then
due from the Company in respect thereof and suciol®eg Lender’'s Applicable Percentage, thereobtirptly following receipt of such
notice, each Revolving Lender shall pay to the Adstiative Agent in US Dollars its Applicable Pantage of the payment then due from the
Company in the same manner as provided in Sect@ith respect to Loans made by such Revolvingdee (and Section 2.06 shall apply,
mutatismutandis, to the payment obligations of the Revolving Lesjleand the Administrative Agent shall promptly pa the applicable
Issuing Bank the amounts so received by it fromRbeolving Lenders. Promptly following receipt thetAdministrative Agent of any
payment from the Company pursuant to this paragréehAdministrative Agent shall distribute suclympent to the Issuing Bank or, to the
extent that Revolving Lenders have made paymentipat to this paragraph to reimburse the IssuggkBthen to such Revolving Lenders
and the Issuing Bank as their interests may appagrpayment made by a Revolving Lender pursuathitoparagraph to reimburse the
Issuing Bank for any LC Disbursement shall not titute a Loan and shall not relieve the Companigsobbligation to reimburse such LC
Disbursement.

(vi) Obligations AbsoluteThe Company’s obligations to reimburse LC Disbursets as provided in paragraph (e) of this Section
shall be absolute, unconditional and irrevocahte, shall be performed strictly in accordance whith terms of this Agreement under any and
all circumstances whatsoever and irrespective) @y lack of validity or enforceability of any ltet of Credit or this Agreement or any other
Loan Document, or any term or provision hereinharein, (ii) any draft or other document presenteder a Letter of Credit proving to be
forged, fraudulent or invalid in any respect or atgtement therein being untrue or inaccurate ynraspect, (iii) payment by the Issuing B
under a Letter of Credit against presentation afadit or other document that does not comply whithterms of such Letter of Credit, (iv) any
force majeureor other event that under any rule of law or umifqractices to which any Letter of Credit is subf@ucluding Section 3.14 of
ISP 98 or any successor publication of the Intéonat Chamber of Commerce) permits a drawing tonlaele under such Letter of Credit a
the stated expiration date thereof or of the apple Commitments, or (v) any other event or circiamse whatsoever, whether or not similar
to any of the foregoing, that might, but for theyisions of this Section, constitute a legal oritahle discharge of, or provide a right of se
against, the Company’s obligations hereunder. Nifriee Administrative Agent, the Revolving Lendersany Issuing Bank, or any of their
Related Parties, shall have any liability or resioitity by reason of or in connection with theussce or transfer of any Letter of Credit or
any payment or failure to make any payment thereuicrespective of any of the circumstances reféito in the preceding sentence), or any
error, omission, interruption, loss or delay imsmission or delivery of any draft, notice or othemmunication under or relating to any
Letter of
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Credit (including any document required to makeaning thereunder), any error in interpretationiemhnical terms or any consequence
arising from causes beyond the control of any fggank;_providedhat the foregoing shall not be construed to exeuskssuing Bank from
liability to the Company to the extent of any dirdamages (as opposed to special, indirect, coes¢iglior punitive damages, claims in
respect of which are hereby waived by the Comparilig extent permitted by applicable law) suffdsgdhe Company that are caused by the
Issuing Bank'’s failure to exercise care when deit@ing whether drafts and other documents presamteér a Letter of Credit comply with
the terms thereof. The parties hereto expresshyeatipat, in the absence of gross negligence diuliflisconduct on the part of an Issuing
Bank (as determined by a court of competent juctgah in a final and non-appealable judgment), d8shing Bank shall be deemed to have
exercised care in each such determination. Induatince of the foregoing and without limiting thengelity thereof, the parties agree that,
with respect to documents presented which appe#irednface to be in substantial compliance with tdwrms of a Letter of Credit, an Issuing
Bank may, in its sole discretion, either accept mmadke payment upon such documents without respibitysfbr further investigation,
regardless of any notice or information to the camyt or refuse to accept and make payment updm documents if such documents are not
in strict compliance with the terms of such Leti€Credit.

(vii) Disbursement Procedure&n Issuing Bank shall, promptly following its repethereof, examine all documents purporting to
represent a demand for payment under a LetterediCiThe Issuing Bank shall promptly notify therAidistrative Agent and the Company
by telephone (confirmed by facsimile or other eleic communication) of such demand for paymentwhdther the Issuing Bank has made
or will make an LC Disbursement thereunder; progitheat any failure to give or delay in giving suchioe shall not relieve the Company of
its obligation to reimburse the Issuing Bank arelRevolving Lenders with respect to any such LDisement.

(viii) Interim Interest.If an Issuing Bank shall make any LC Disbursemtrn, unless the Company shall reimburse such LC
Disbursement in full on the date such LC Disbursanemade, the unpaid amount thereof shall bearest, for each day from and including
the date such LC Disbursement is made to but ekgjutie date that the Company reimburses such lSBubsement, at (i) in the case of an
LC Disbursement denominated in US Dollars (inclgdamy LC Disbursement denominated any DesignategigioCurrency that has been
converted into an obligation in US Dollars as pded in paragraph (e) of this Section), the rateap@um then applicable to ABR Revolving
Loans and (ii) in the case of an LC Disbursemenbdenated any Designated Foreign Currency pricgutth conversion into an obligation in
US Dollars, the rate determined by the Issuing Banlepresent its cost of funds plus ApplicableeRatthe time in effect for Eurocurrency
Borrowings;_providedhat, at all times after the Company fails to reimge such LC Disbursement when due pursuant tgpph (e) of this
Section, Section 2.13(c) shall apply. Interest aedrpursuant to this paragraph shall be for thewttoof the applicable Issuing Bank, except
that interest accrued on and after the date of payiy any Revolving Lender pursuant to paragraplof this Section to reimburse the
Issuing Bank shall be for the account of such RemglLender to the extent of such payment, and $iegbayable on demand or, if no
demand has been made, on the date on which the @ymeimburses the applicable LC Disbursementlin fu
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(ix) Replacement of Issuing Bank&n Issuing Bank may be replaced at any time bytemiagreement among the Company, the
Administrative Agent, the replaced Issuing Bank #tr@lsuccessor Issuing Bank. The AdministrativerAgdall notify the Lenders of any
such replacement of an Issuing Bank. At the timesarch replacement shall become effective, the Goypghall pay all unpaid fees accrued
for the account of the replaced Issuing Bank purst@Section 2.12(b). From and after the effectlaée of any such replacement, (i) the
successor Issuing Bank shall have all the rightsadotigations of an Issuing Bank under this Agreetveth respect to Letters of Credit to be
issued thereafter and (ii) references herein tadima “Issuing Bank” shall be deemed to includehssiaccessor and any previous Issuing
Bank, or such successor and all previous Issuimk&as the context shall require. After the regtaent of an Issuing Bank hereunder, the
replaced Issuing Bank shall remain a party heretbshall continue to have all the rights and oliayes of an Issuing Bank under this
Agreement with respect to Letters of Credit isshdt prior to such replacement, but shall not &éguired to issue additional Letters of Cre

(x) Cash Collateralizationf the Revolving Commitments shall be terminatédrt on the Business Day that the Company receive:
notice from the Administrative Agent or the Reqditeenders (or, if the maturity of the Loans hasrbaecelerated, Revolving Lenders with
LC Exposures representing greater than 50% ofota¢ £C Exposure) demanding the deposit of caslatewhl pursuant to this paragraph, the
Company shall deposit in an account with the Adstiative Agent, in the name of the Administrativgefst and for the benefit of the
Revolving Lenders, an amount in cash equal to tBd&kposure as of such date plus any accrued araldiimgerest thereon; providdidat the
obligation to deposit such cash collateral shadonee effective immediately, and such deposit dfetbme immediately due and payable,
without demand presentment, protest or other nati@ny kind, all of which are expressly waivedthg Company, upon the occurrence of
any Event of Default with respect to the Companscdbed in clause (g) of Article VII. Such depaditall be held by the Administrative
Agent as collateral for the payment and performaridhe obligations of the Company under this Agneat. The Administrative Agent shall
have exclusive dominion and control, including éxelusive right of withdrawal, over such accounth€ than any interest earned on the
investment of such deposits, which investmentd fleainade at the option and sole discretion ofttiministrative Agent and at the
Company’s risk and expense, such deposits shabewatinterest. Interest or profits, if any, onlsuovestments shall accumulate in such
account. Moneys in such account shall be applieth®yAdministrative Agent to reimburse the IssuBanks for LC Disbursements for whi
they have not been reimbursed and, to the extargmapplied, shall be held for the satisfactiothef reimbursement obligations of the
Company for the LC Exposure at such time or, ifrtregurity of the Loans has been accelerated (thjestto the consent of Revolving
Lenders with LC Exposures representing greater H@®8a of the total LC Exposure) be applied to sptither obligations of the Company
under this Agreement. If the Company is requiredrtivide an amount of cash collateral hereunderrasult of the occurrence of an Even
Default, such amount (to the extent not appliedfasesaid) shall be returned to it within three iBass Days after all Events of Default have
been cured or waived.
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(xi) Issuing Bank ReportsUnless otherwise agreed by the Administrative mtgeach Issuing Bank shall report in writing te th
Administrative Agent (i) on or prior to each BusiseDay on which such Issuing Bank issues, ameadews or extends any Letter of Credit,
the date of such issuance, amendment, renewatemsian, and the face amounts and currencies dfdtiers of Credit issued, amended,
renewed or extended by it and outstanding aftangieffect to such issuance, amendment, renewattension (and whether the aggregate
amount thereof shall have changed), it being utdedsthat such Issuing Bank shall not effect asyasce, renewal, extension or amendment
resulting in an increase in the aggregate amoutiteok etters of Credit issued by it without firditaining written confirmation from the
Administrative Agent that such increase is thempéed under this Agreement, (ii) on each Busirigag on which such Issuing Bank pays
any draft drawn under a Letter of Credit, the antqguaid by it, (iii) on any Business Day on whicle tGompany fails to reimburse any LC
Disbursement owed to such Issuing Bank on suchttiaydate of such failure and the amount of suctbigbursement and (iv) on any
Business Day, such other information as the Adrriatize Agent shall reasonably request as to thetseof Credit issued by such Issuing
Bank.

() Funding of Borrowings(i) Each Lender shall make each Loan (other th8wimgline Loan) to be made by it hereunder on the
proposed date thereof by wire transfer of immediaeailable funds in the applicable currency by0Dla.m., Local Time (or, in the case of
an ABR Loan, such later time as shall be at lemstitours after the applicable Borrowing Requesl $tzave been delivered), to the account
most recently designated by the Administrative Adensuch purpose for Loans of such Class andeogsr by notice to the applicable
Lenders. The Administrative Agent will make suchahe available to the Company by promptly credithrgamounts so received, in like
funds, to an account of the Company (i) in New Y@Gity or Boston, in the case of Loans denominated$ Dollars and (ii) in London, in tl
case of Loans denominated in Euros; provithed Revolving Loans made to finance the reimbuesdrof an LC Disbursement shall be
remitted by the Administrative Agent to the applialssuing Bank.

(ii) Unless the Administrative Agent shall havee®®d notice from a Lender prior to the propose@ @ any Borrowing that su:
Lender will not make available to the Administratixgent such Lendes’'share of such Borrowing, the Administrative Ageraty assume th
such Lender has made such share available on stetindaccordance with paragraph (a) of this Seciw may, in reliance upon such
assumption, make available to the Company a casreipg amount. In such event, if a Lender has méadt made its share of the applicable
Borrowing available to the Administrative Agenteththe applicable Lender and the Company seveaghge to pay to the Administrative
Agent forthwith on demand such corresponding amauuitfit interest thereon, for each day from and idoig the date such amount is made
available to the Company to but excluding the détgayment to the Administrative Agent, at (i) hetcase of such Lender, the rate
reasonably determined by the Administrative Agent t
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be the cost to it of funding such amount or (ii}ie case of the Company, the interest rate ajfijida the subject Loan. If such Lender pays
such amount to the Administrative Agent, then saictount shall constitute such Lender’s Loan incluideslich Borrowing and the
Administrative Agent shall return to the Company amount (including interest) paid by the Compamyhie Administrative Agent pursuant
to this paragraph.

(g9) Repayment of Borrowings; Evidence of DgBtThe Company hereby unconditionally promisepay to the Administrative
Agent for the accounts of the applicable Lendgrth@ then unpaid principal amount of each Revgi\Borrowing and Term Loan of the
Company on the Maturity Date and (ii) the then ud@enount of each Swingline Loan on the earliethef Maturity Date and the twenty-first
Business Day after such Swingline Loan is made.

(ii) Each Lender shall maintain in accordance \itghusual practice an account or accounts evidgritia indebtedness of the
Company to such Lender resulting from each Loanentgdsuch Lender, including the amounts of princial interest payable and paid to
such Lender from time to time hereunder.

(iii) The Administrative Agent shall maintain acats in which it shall record (i) the amount of eactan made hereunder, the
Class, Type and currency thereof and the Intereso & applicable thereto, (i) the amount of aningipal or interest due and payable or to
become due and payable from the Company to eadttel drereunder and (iii) the amount of any sum xexkby the Administrative Agent
hereunder for the accounts of the Lenders and leactier’s share thereof.

(iv) The entries made in the accounts maintainedyant to paragraph (b) or (c) of this SectionIdtmbprimafacie evidence of th
existence and amounts of the obligations recorderkin;_providedhat the failure of any Lender or the Administratikgent to maintain suc
accounts or any error therein shall not in any neamffect the obligation of the Company to repayltlhans in accordance with the terms of
this Agreement.

(v) Any Lender may request that Loans of any Claasle by it to the Company be evidenced by a pramjissote, substantially i
the form of Exhibit Dhereto. In such event, the Company shall prepaezute and deliver to such Lender a promissory payable to such
Lender (or, if requested by such Lender, to suaidee and its registered assigns) and in a formosgr by the Administrative Agent.
Thereafter, the Loans evidenced by each such psomyisiote and interest thereon shall at all tinmedding after assignment pursuant to
Section 9.04) be represented by one or more pronyismtes in such form payable to the payee namemin (or, if such promissory note i
registered note, to such payee and its registexsdrss).

(h) Interest Electiongi) Each Borrowing initially shall be of the Typpexified in the applicable Borrowing Request andhie
case of a Eurocurrency Borrowing, shall have atiairinterest Period as specified in such BorrowiRgguest or as otherwise provided in
Section 2.03. Thereafter, the Company may elecbtwert
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such Borrowing to a different Type or to continuels Borrowing and, in the case of a Eurocurrencyr@®wing, may elect Interest Periods
therefor, all as provided in this Section and amteconsistent with the other provisions of thiséement;_providethat, for the avoidance of
doubt, the Company may not convert a Borrowing dgnated in US Dollars to a Borrowing denominatedimo, or a Borrowing
denominated in Euro to a Borrowing denominated $1@bllars. The Company may elect different optiaith respect to different portions
an affected Borrowing, in which case each suchiggoghall be allocated ratably among the Lendeldihg the Loans comprising such
Borrowing, and the Loans comprising each such porshall be considered a separate Revolving Bomgwiihis Section shall not apply to
Swingline Loans, which may not be converted or ic@d pursuant to this Section 2.08.

(ii) To make an election pursuant to this Secttbe, Company shall notify the Administrative Agefsach election in writing, by
facsimile or other electronic communication, orcept in the case of an election relating to a Beimg denominated in Euro, by telephone
the time that a Borrowing Request would be requineder Section 2.03 if the Company were requegtiRgvolving Borrowing of the Type
resulting from such election to be made on thectiffe date of such election. Each such Interesitiele Request shall be irrevocable and, in
the case of a telephonic request, shall be confirpnemptly by hand delivery, facsimile or otherattenic communication to the
Administrative Agent of a written Interest ElectiBequest in a form approved by the AdministratigeAt and signed by the Company.
Notwithstanding any contrary provision herein, tBection shall not be construed to permit the Compa (i) change the currency of a
Borrowing, (ii) elect an Interest Period for Euro@ncy Loans that does not comply with Section @par (iii) convert any Borrowing to a
Borrowing of a Type not available under the Clas€@mmitments pursuant to which such Borrowing wesle or for the currency of such
Borrowing.

(iii) Each Interest Election Request shall spetify following information in compliance with Seati@.02:

(i) the Borrowing to which such Interest Electioadriest applies and, if different options are beiegted with respect to
different portions thereof, the portions thereob&allocated to each resulting Borrowing (in whiglse the information to be specified
pursuant to clauses (iii) and (iv) below shall pedfied for each resulting Borrowing);

(i) the effective date of the election made purdua such Interest Election Request, which shaktBusiness Day;
(iii) the Type of the resulting Borrowing; and

(iv) if the resulting Borrowing is to be a Eurocemcy Borrowing, the Interest Period to be applieahkreto after giving
effect to such election, which shall be a periodtemplated by the definition of the term “InterPstriod”.
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If any such Interest Election Request requestsradbarency Borrowing but does not specify an IrdeReriod, then the Company shall be
deemed to have selected an Interest Period of om¢h's duration.

(iv) Promptly following receipt of an Interest Etam Request, the Administrative Agent shall adwaeh Lender holding a Loan
to which such request relates of the details tHexrd of such Lender’s portion of each resultingrBwing.

(v) If the Company fails to deliver a timely Intstdelection Request with respect to a Eurocurrdmyowing prior to the end of
the Interest Period applicable thereto, then, srdesh Borrowing is repaid as provided hereinhatend of such Interest Period, such
Borrowing shall (i) in the case of a Borrowing darinated in US Dollars, be converted to an ABR Bairg and (i) in the case of any other
Eurocurrency Borrowing, become due and payabléderest day of such Interest Period.

(i) Termination and Reduction of Commitmer{(i¥.The Term Commitment shall terminate upon théieaof the borrowing of the
Term Loans and 5:00 p.m., New York City time, oa Effective Date. Unless previously terminated,Rexolving Commitments shall
terminate on the Maturity Date; provid#tht all Commitments shall terminate at 5:00 pNew York City time, on May 29, 2015, if the
Effective Date shall not have occurred prior totstime.

(i) The Company may at any time terminate, or friomme to time reduce, without premium or penalbye Commitments of any
Class;_providedhat (i) each reduction of the Commitments of atgs€ shall be in an amount that is an integralipialpf the Borrowing
Multiple and not less than the Borrowing Minimundgii) the Company shall not terminate or redueeRevolving Commitments if, after
giving effect to any concurrent prepayment of tlev®tving Loans in accordance with Section 2.11 apgregate Revolving Exposures wc
exceed the aggregate Revolving Commitments.

(iii) The Company shall notify the AdministrativegAnt of any election to terminate or reduce the @d@ments of any Class unc
paragraph (b) of this Section at least three Bgsifixays prior to the effective date of such tertdmaor reduction, specifying the effective
date of such election. Each notice delivered byGbmpany pursuant to this Section shall be irreblezgrovidedhat a notice of termination
of the Commitments delivered by the Company matggtat such notice is conditioned upon the effeciess of other credit facilities, in
which case such notice may be revoked by the Coynfignnotice to the Administrative Agent on or prio the specified effective date) if
such condition is not satisfied. Any terminatiorreduction of the Commitments of any Class shafp&enanent. Each reduction of the
Commitments of any Class shall be made ratably gntlom applicable Lenders in accordance with thesipective Commitments of such
Class.

() Incremental Commitmentgi) The Company may on one or more occasions, litgemrnotice to the Administrative Agent
(which shall promptly deliver a copy to each of trenders), request that (i) Incremental Revolvirgnhitments and/or

35



(i) Incremental Term Commitments be establishedach case by an amount not less than $25,00Q08ddedthat the aggregate amount
of all Incremental Commitments established hereuddeng the term of this Agreement shall not ext®200,000,000. Such notice shall set
forth (i) the amount of the Incremental Revolvingm@mitments or the Incremental Term Commitmentgpicable, being requested and
(ii) the date on which such Incremental Revolvingn@nitments or Incremental Term Commitments, asiealple, are requested to become
effective (which shall be not fewer than 10 daysnore than 30 days after the date of such noticeicin other date as shall be mutually
agreed by the Administrative Agent and the Compalmgyemental Commitments may be provided by anydee or by one or more banks or
other financial institutions identified by the Coamy; providedhat (A) any Lender approached to provide any Imenetal Revolving
Commitment or Incremental Term Commitment may eteatecline, in its sole discretion, to provide lsliecremental Revolving
Commitment or Incremental Term Commitment and () Berson that the Company proposes to becomeceaniental Lender, if such
Person is not already a Lender hereunder, shallibgct to the approval of the Administrative Agantl, in the case of any proposed
Incremental Revolving Lender, each Issuing Bankeancth Swingline Lender (which approval shall notiheeasonably withheld). The
Company and each Incremental Lender shall exect@laliver an Incremental Commitment Agreementsuah other documentation as the
Administrative Agent shall reasonably specify tidence the Incremental Commitment of such Increaldrgnder and/or its status as a
Lender hereunder.

(ii) The terms and conditions of any Incrementav®eing Commitment and loans and other extensidrsedit to be made
thereunder shall be identical to those of the RénglCommitments and the Revolving Loans and o#xéensions of credit made thereunder,
and shall be treated as a single Class with sugbli®Rag Commitments and Revolving Loans. The teand conditions of any Incremental
Term Commitments and the Incremental Term Loarmetmade thereunder shall be, except as otherwi$erdeherein or in the applicable
Incremental Commitment Agreement, identical to éhoSthe Term Commitments and the Term Loans; demithat (i) the weighted average
life to maturity of any Incremental Term Loans $le no shorter than the remaining weighted aveliégéo maturity of the Terms Loans ¢
(ii) no Incremental Term Loan shall mature priothie Maturity Date. Any Incremental Term Commitngeastablished pursuant to an
Incremental Commitment Agreement that have idehte&zans and conditions, and any Incremental Termnsomade thereunder, shall be
designated as a separate series of Incremental Cemmitments and Incremental Term Loans for alppses of this Agreement.

(iii) On the effective date of any Incremental Risitng Commitments (the “ Incremental Revolving Coitimrent Effective Date
"), (i) the aggregate principal amount of the Reumd Loans outstanding (the “ Initial Loafisimmediately prior to giving effect to such
Incremental Revolving Commitment Effective Datelsha deemed to be paid, (ii) each Incremental Rewg Lender that shall have been a
Revolving Lender prior to the Incremental Revolvibgmmitment Effective Date shall pay to the Admiirssve Agent in same day funds an
amount equal to the difference between (A) the peodf (1) such Lender’'s Applicable Percentagecigiaked after giving effect to
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the Incremental Revolving Commitments), multipl®d(2) the amount of the Subsequent Borrowinghéasinafter defined) and (B) the
product of (1) such Lender’s Applicable Percent@gédculated without giving effect to the IncremédmiRavolving Commitments), multiplied
by (2) the amount of the Initial Loans, (iii) edecltremental Revolving Lender that shall not haverba Revolving Lender prior to the
Incremental Revolving Commitment Effective Datelbpay to the Administrative Agent in same day farah amount equal to the product of
(1) such Incremental Revolving Lender’s ApplicaBlercentage (calculated after giving effect to timémental Revolving Commitments)
multiplied by (2) the amount of the Subsequent Beings, (iv) after the Administrative Agent recesviae funds specified in clauses (ii) and
(i) above, the Administrative Agent shall paydgach Revolving Lender that is not an IncrementaioReéng Lender the portion of such fun
that is equal to the excess of (A) the productlpisich Revolving Lender’'s Applicable Percentagdc{dated without giving effect to the
Incremental Revolving Commitments) multiplied by {8e amount of the Initial Loans, over (B) thedwot of (1) such Revolving Lender’s
Applicable Percentage (calculated after givingeatffe the Incremental Revolving Commitments) muikig by (2) the amount of the
Subsequent Borrowings, (v) after the effectiveri#sbe Incremental Revolving Commitments, the Conypshall be deemed to have made
new Borrowings (the “ Subsequent Borrowiriysn an aggregate principal amount equal to the agdesprincipal amount of the Initial Loa
and of the types and for the Interest Periods fipddn a Borrowing Request delivered to the Admsirative Agent in accordance with
Section 2.03, (vi) each Revolving Lender shall berded to hold its Applicable Percentage of eacls&yent Borrowing (calculated after
giving effect to the Incremental Revolving Commititsd and (vii) the Company shall pay each Revoltiagder any and all accrued but
unpaid interest on the Initial Loans. The deemedrnts made pursuant to clause (i) above in reggesach Eurocurrency Loan shall be
subject to indemnification by the Company pursuarihe provisions of Section 2.16 if the IncreméR@volving Commitment Effective De
occurs other than on the last day of the InteresbB relating thereto and breakage costs resuthd case of any Incremental Revolving
Commitments that have become effective at a timenntoans denominated in both Euro and US Dollaa#l ble outstanding, the amounts
payable by the Revolving Lenders pursuant to thrsgraph shall be paid in Euro and US Dollars apprtion to the principal amounts of the
Euro and US Dollar denominated Revolving Loanstaatding on the Incremental Revolving CommitmentEfifve Date.

(iv) Incremental Commitments established pursuaritis Section shall become effective on the dpéeified in the notice
delivered by the Company pursuant to the seconigsea of paragraph (a) above.

(v) Notwithstanding the foregoing, no Incrementah@nitments shall become effective under this Saatidess, (i) on the date
effectiveness thereof, the conditions set fortharagraphs (a) and (b) of Section 4.02 shall kisfigat (without giving effect to the phrasAs
of the date hereof,” in Section 3.06 or 3.07(b)J &me Administrative Agent shall have received difteate to that effect dated such date and
executed by the chief financial officer of the Canp, and (ii) the Administrative Agent shall haeeeived documents consistent with those
delivered under clauses (b) and (c)
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of Section 4.01 as to the corporate power and aityhaf the Company to borrow hereunder after giveifect to such Incremental
Commitment. Each Incremental Commitment Agreemeat,iwithout the consent of any Lender other thanaghplicable Incremental
Lenders, effect, by amendment or amendment anateesént, such mechanical amendments (which shiaithclade amendments to or
waivers under Articles V, VI or VII) to this Agreamt and the other Loan Documents (including prowisihereof or thereof that would
otherwise require the consent of all Lenders) ag lbeanecessary or appropriate, in the opinion @efAtministrative Agent, to provide for the
applicable Incremental Commitments and the loaxsodiner extensions of credit thereunder and ottsertd give effect to the provisions of
this Section, including any amendment necessaing#d the applicable Incremental Term Commitmentslacremental Term Loans as a r
“Class” of commitments and loans hereunder; pravitiat no such Incremental Commitment Agreement gtidkct any amendment or
waiver referred to in Section 9.02(b)(2)(i), (i) @i), or any other amendment or waiver that bg terms of this Agreement requires the
consent of each Lender affected thereby (exceipiet@xtent each required consent shall have betameh).

(vi) Upon the effectiveness of an Incremental Cotnment of any Incremental Lender, (i) such Increraebénder shall be deem
to be a “Lender” (and a Lender in respect of Commaiits and Loans of the applicable Class) hereuaddrhenceforth shall be entitled to all
the rights of and benefits accruing to, and boundlbagreements, acknowledgements and other dlgigaof, a Lender (or a Lender in
respect of Commitments and Loans of the applic&ldss) hereunder and under the other Loan Docuraedit$ii) in the case of any
Incremental Revolving Commitment, (A) such Increma¢Revolving Commitment shall constitute (or, e tevent such Incremental Lender
already has a Revolving Commitment, shall increis=Revolving Commitment of such Incremental Leratedl (B) the aggregate Revolvi
Commitment shall be increased by the amount of suatemental Revolving Commitment, in each casbjesi to further increase or
reduction from time to time as set forth in theiniéibn of the term “Revolving Commitment”.

(vii) Subject to the terms and conditions set fdrénein and in the applicable Incremental Commitrdggreement, each Lender
holding an Incremental Term Commitment shall maksaa to the Company in an amount equal to sucteinental Term Commitment on
the date specified in such Incremental Commitmegredment.

(viii) The Administrative Agent shall notify the beers promptly upon receipt by the Administrativgefit of any notice from the
Company referred to in Section 2.10(a) and of flec@veness of any Incremental Commitments, irhezase advising the Lenders of the
details thereof (including each amendment effepteduant to an Incremental Commitment Agreemert) smthe case of effectiveness of
any Incremental Revolving Commitments, of the Apaltile Percentages of the Revolving Lenders aftengyieffect thereto.
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(k) Prepayment of Loan§) The Company shall have the right at any timé iom time to time to prepay any Borrowing of the
Company in whole or in part, subject to prior netin accordance with paragraph (d) of this Section.

(ii) If the aggregate Exposures of any Class siwadked the aggregate Commitments of such Class(idhen the last day of any
Interest Period for any Eurocurrency Revolving Bwing and (ii) on any other date in the event AB&/8lving Borrowings of such Class
shall be outstanding, the Company shall prepay R&gpLoans of such Class in an amount equal tdekser of (A) the amount necessary to
eliminate such excess (after giving effect to athepbprepayment of Loans on such day) and (B) theust of the applicable Borrowings
referred to in clause (i) or (ii), as applicabfe.on any Reset Date, the aggregate amount ofxpedtires of any Class shall exceed 105% of
the aggregate Commitments of such Class, thenahg@ny shall, not later than the next Business Pagpay one or more Borrowings of
such Class in an aggregate principal amount safftdio eliminate such excess.

(iii) Prior to any prepayment of Borrowings hereandhe Company shall select the Borrowing or Beimngs to be prepaid and
shall specify such selection in the notice of sppayment pursuant to paragraph (d) of this Sectio

(iv) The Company shall notify the Administrative &gt in writing, by facsimile or other electronicnemunication, or, except in
the case of a Borrowing denominated in Euro, bgptiebne (which must be confirmed by facsimile oeottlectronic communication) of any
prepayment of a Borrowing hereunder not later thk@0 a.m., Local Time, three Business Days beafwealate of such prepayment (to the
extent practicable, in the case of a prepaymeneuupdragraph (b) above). Each such notice shattéeocable and shall specify the
prepayment date and the principal amount of eachoBing or portion thereof to be prepaid; providkdt, if a notice of prepayment is given
in connection with a conditional notice of termioatof the Commitments as contemplated by Sectibf(2), then such notice of prepaym
may be revoked if such notice of termination isoted in accordance with Section 2.09(c). Prompiliofving receipt of any such notice, the
Administrative Agent shall advise the applicabletiers of the contents thereof. Each partial pregsyrof any Borrowing shall be in an
amount that would be permitted in the case of aramace of a Borrowing of the same Type as provide8dction 2.02. Each prepayment of a
Borrowing shall be applied ratably to the Loanduded in the prepaid Borrowing. Prepayments statkd&companied by (i) accrued interest
to the extent required by Section 2.13 and (iipkriinding payments pursuant to Section 2.16.

() Eees{(i) The Company agrees to pay to the Administrafigent for the account of each Lender a facility, feshich shall
accrue (i) with respect to Revolving Lenders, atApplicable Rate with respect to the facility {#¢ on the daily amount of the Revolving
Commitment of such Lender (whether used or unudedig the period from and including the date hétedout excluding the date on which
the last of such Revolving Commitments terminates @) after the Revolving Commitments terminate tlee daily amount of such Lender’
Revolving Exposure to but excluding the date onclwtsuch Lender ceases to have any such Revolvipgdtxe and (i) with
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respect to Term Lenders, at the Applicable Ratk vaspect to the facility fee on the daily amourguch Lender’'s Term Loan Exposure to
but excluding the date on which such Lender cetmskave any Term Loan Exposure. Accrued faciligsfehall be payable in arrears on the
last day of March, June, September and Decemleaaf year, commencing on the first such date taraafter the date hereof, and on the
date on which all the Commitments shall have teat@id and the Lenders shall have no further Expesiéfacility fees shall be computed
on the basis of a year of 360 days and shall balpayor the actual number of days elapsed (inolythe first day but excluding the last d:

(i) The Company agrees to pay (i) to the Admiristre Agent for the account of each Revolving Leralparticipation fee with
respect to its participations in Letters of Creditich shall accrue at the Applicable Rate usedktermine the interest rate applicable to
Eurocurrency Revolving Loans on the daily amourguwath Revolving Lender’s LC Exposure (excluding aoytion thereof attributable to
unreimbursed LC Disbursements) during the periothfand including the date hereof to but excludimglater of the date on which such
Revolving Lender’s Revolving Commitment terminadesl the date on which such Lender ceases to hgvieGixposure, and (ii) to each
Issuing Bank a fronting fee, which shall accruthatrate of 0.125% per annum on the actual dailguants of the LC Exposure attributable to
Letters of Credit issued by it (excluding any pamtthereof attributable to unreimbursed LC Disborsets) during the period from and
including the date hereof to but excluding therlatethe date of termination of the Revolving Cortmménts and the date on which there ce
to be any LC Exposure, as well as such Issuing Bastndard fees with respect to the issuance, dment, renewal or extension of any
Letter of Credit or processing of drawings thereem@éarticipation fees and fronting fees accruetkuthis paragraph through and including
the last day of March, June, September and Decedileach year shall be payable on such last dagpencing on the first such date to
occur after the date hereof; providéat all such fees shall be payable on the datetoch the Revolving Commitments terminate and any
such fees accruing after the date on which the RepCommitments terminate shall be payable onatein Any other fees payable to the
Issuing Banks pursuant to this paragraph shalldyalge within 10 days after demand. All participatfees and fronting fees payable under
this paragraph shall be computed on the basisyefnof 360 days and shall be payable for the aotwraber of days elapsed (including the
first day but excluding the last day).

(iif) The Company agrees to pay to the Administ@athgent, for its own account, fees payable inghmunts and at the times
separately agreed upon between the Company ardthaistrative Agent.

(iv) All fees payable hereunder shall be paid andhtes due, in immediately available funds, toAtiministrative Agent (or to
each Issuing Bank, in the case of fees payabkg toriprompt distribution, in the case of facilityes and participation fees with respect to
Letters of Credit, to the Lenders. Fees paid hateushall not be refundable.
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(m) Interest(i) The Loans comprising each ABR Borrowing shahbinterest at the Alternate Base Rate plus thdi¢able Rate.

(i) The Loans comprising each Eurocurrency Borrmyvshall bear interest (i) in the case of Loansdenated in US Dollars, at
the Adjusted LIBO Rate for the Interest Periodfieet for such Borrowing plus the Applicable Ratelgb) in the case of Loans denominated
in Euro, at the LIBO Rate for the Interest Perinaffect for such Borrowing plus the Applicable Kat

(i) Notwithstanding the foregoing, if any prin@pof or interest on any Loan or any fee payabléhegyCompany hereunder is not
paid when due, whether at stated maturity, upoelacation or otherwise, such overdue amount sleali interest, after as well as before
judgment, at a rate per annum equal to (i) in tee®f overdue principal of any Loan, 2% per anpius the rate otherwise applicable to ¢
Loan as provided in the preceding paragraphs sf3bttion or (ii) in the case of any other amo®#4,per annum plus the rate applicable to
ABR Revolving Loans as provided in paragraph (ajvab

(iv) Accrued interest on each Loan shall be payhaiglehe Company in arrears on each Interest PayDwtet for such Loan;
providedthat (i) interest accrued pursuant to paragraphljoye shall be payable on demand, (ii) in the egkany repayment or prepayment
of any Loan (other than a prepayment of an ABR Rewng Loan prior to the end of the Revolving Avdilkty Period), accrued interest on
principal amount repaid or prepaid shall be payabl¢he date of such repayment or prepayment é@ha(the event of any conversion of a
Eurocurrency Revolving Loan prior to the end of thierent Interest Period therefor, accrued intevastuch Loan shall be payable on the
effective date of such conversion.

(v) All interest hereunder shall be computed onlihsis of a year of 360 days, except that (i) @geon LC Disbursements
denominated in Sterling and (ii) interest compuigdeference to the Alternate Base Rate at timemnwhe Alternate Base Rate is based on
the Prime Rate shall be computed on the basisyefaof 365 days (or, except in the case of LC Disbments denominated in Sterling,
366 days in a leap year), and in each case shalyable for the actual number of days elapseduimtg the first day but excluding the last
day). The applicable Alternate Base Rate, Adjusi&D Rate or LIBO Rate shall be determined by thiemnistrative Agent, and such
determination shall be conclusive absent manifiest.e

(n) Alternate Rate of Interedf.prior to the commencement of any Interest Pefarda Eurocurrency Borrowing denominated in
any currency:

(i) the Administrative Agent determines (which detenation shall be conclusive absent manifest gthat adequate means do
exist for ascertaining the Adjusted LIBO Rate oBOI Rate for such Interest Period; or

(ii) the Administrative Agent is advised by a méjpin interest of the Lenders that would partidga such Borrowing that the
Adjusted LIBO Rate or LIBO
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Rate for such Interest Period will not adequately tairly reflect the cost to such Lenders of mgkim maintaining their Loans included in
such Borrowing for such Interest Period;

then the Administrative Agent shall give noticertha to the Company and the applicable Lendersl®phone, facsimile or other electronic
communication as promptly as practicable thereaifter, until the Administrative Agent notifies ther@pany and the applicable Lenders that
the circumstances giving rise to such notice ngdorexist, (i) any Interest Election Request tieguests the conversion of any Revolving
Borrowing denominated in such currency to, or cardtion of any Revolving Borrowing denominated uicts currency as, a Eurocurrency
Borrowing shall be ineffective, and any EurocurgeBorrowing denominated in such currency that guested to be continued shall be
repaid on the last day of the then current IntdPesiod applicable thereto, and (ii) any Borrowiequest for a Eurocurrency Revolving
Borrowing denominated in such currency shall bé&é&uwtive.

(o) Increased Cost§) If any Change in Law shall:

(i) impose, modify or deem applicable any resespecial deposit compulsory loan, insurance chargénalar requirement
against assets of, deposits with or for the accofjrdr credit extended by, any Lender (exceptsumgh reserve to the extent reflected in
the Adjusted LIBO Rate) or any Issuing Bank;

(i) subject any Lender or Issuing Bank to any Tag@ther than Taxes on or with respect to paymanthe Company
hereunder, which shall be governed solely by Se@i&7, whether or not such Taxes are Excluded Sjagssessments or other charges
on its loans or commitments, or its deposits, reserother liabilities or capital attributable tbter, or

(i) impose on any Lender or Issuing Bank or thentlon interbank market any other condition affertins Agreement or
Eurocurrency Loans made by such Lender or any Left€redit or participations therein;

and the result of any of the foregoing shall bintwease the cost to such Lender of making or raaiintg any Eurocurrency Loan (or of
maintaining its obligation to make any such Loanjooincrease the cost to such Lender or IssuintgkBd participating in, issuing or
maintaining any Letter of Credit or to reduce theoant of any sum received or receivable by suctdeeor Issuing Bank hereunder (whef
of principal, interest or otherwise), then the Campwill pay to such Lender or Issuing Bank, asdhge may be, such additional amount or
amounts as will compensate such Lender or IssuamtkBor such additional costs incurred or reductofiered.

(ii) If any Lender or Issuing Bank reasonably deteres that any Change in Law regarding capitaiquidity requirements has or
would have the effect of reducing the rate of retmn such Lender’s or Issuing Bank’s capital otlucapital of such Lender’s or Issuing
Bank’s holding company, if any, as a consequendhisf
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Agreement or the Loans made by, or participatiorisetters of Credit held by, such Lender, or thétdrs of Credit issued by such Issuing
Bank, to a level below that which such Lender suisg Bank or such Lender’s or Issuing Bank’s haddiompany could have achieved but
for such Change in Law (taking into considerationtsLender’s or Issuing Bank’s policies and thagie$ of such Lender’s or Issuing Bask’
holding company with respect to capital adequaay/lmuidity), then from time to time the Companylivaay to such Lender or Issuing Bank,
as the case may be, such additional amount or amasrwill compensate such Lender or Issuing Barguoh Lender’s or Issuing Bank’s
holding company for any such reduction suffered.

(iii) A certificate of a Lender or Issuing Bank seg forth the amount or amounts necessary to cosgte such Lender or Issuing
Bank or such Lender’s or Issuing Bank’s holding pamy, as the case may be, as specified in paragaqoh (b) of this Section, and setting
forth in reasonable detail the calculations usedumh Lender or Issuing Bank to determine such amaehall be delivered to the Company
and shall be conclusive absent manifest error.ddmpany shall pay to such Lender or Issuing Baslkha case may be, the amount shown
as due on any such certificate within 15 Businesgslafter receipt thereof. Any additional intemsted pursuant to paragraph (b) above shall
be determined by the relevant Lender, which detestion shall be conclusive absent manifest errat, reotified to the Company (with copi
to the Administrative Agent) at least five Busin&ssys before each date on which interest is payabline relevant Loan, and such
additional interest so notified to the Company bgtsLender shall be payable to the Administratigget for the account of such Lender on
each date on which interest is payable for sucmLoa

(iv) Failure or delay on the part of any Lendetssuing Bank to demand compensation pursuant $d3@ction shall not constitute
a waiver of such Lender’s or Issuing Bank’s rightiemand such compensation; provitieat the Company shall not be required to
compensate a Lender or Issuing Bank pursuant$dsibction for any increased costs or reductiongiied more than 180 days prior to the
date that such Lender or Issuing Bank, as themasebe, notifies the Company of the Change in Laiing rise to such increased costs or
reductions; provideturtherthat, if the Change in Law giving rise to such aased costs or reductions is retroactive, thed&0eday period
referred to above shall be extended to includeptred of retroactive effect thereof.

(p) Break Funding Payments. the event of (a) the payment (or deemed paymersuant to Section 2.10) of any principal of any
Eurocurrency Loan other than on the last day dh#erest Period applicable thereto (including assult of an Event of Default), (b) the
conversion of any Eurocurrency Loan to a Loan difi@rent Type or Interest Period other than onl#st day of the Interest Period applice
thereto, (c) the failure to borrow, convert, congror prepay any Loan on the date specified inraxtice delivered pursuant hereto (regardless
of whether such notice may be revoked under Seetibh(d) and is revoked in accordance therewithjdpthe assignment or deemed
assignment of any Eurocurrency Loan other tharherast day of the Interest Period applicable tioess a result of a request by the
Company pursuant to Section 2.19, then, in any sueht, the Company shall compensate each Lendéreo
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loss, cost and expense attributable to such elretite case of a Eurocurrency Loan, such loss,arostpense to any Lender shall be deemed
to include an amount determined by such Lendeetthb excess, if any, of (i) the amount of intethat would have accrued on the principal
amount of such Loan had such event not occurratigahdjusted LIBO Rate or LIBO Rate that would @deen applicable to such Loan, for
the period from the date of such event to thedagtof the then current Interest Period therefarifothe case of a failure to borrow, convert
or continue, for the period that would have beenlttierest Period for such Loan), over (ii) the antmf interest that would accrue on such
principal amount for such period at the interest such Lender would bid were it to bid, at the owencement of such period, for deposits in
the applicable currency of a comparable amountpenitvd from other banks in the London interbankkaarA certificate of any Lender
setting forth any amount or amounts that such Leigdentitled to receive pursuant to this Sectam] setting forth in reasonable detail the
calculations used by such Lender to determine auabunt or amounts, shall be delivered to the Compand shall be conclusive absent
manifest error. The Company shall pay such Lenteamount shown as due on any such certificatendth Business Days after receipt
thereof.

(q) Taxes(i) Any and all payments by or on account of therPany hereunder or under any other Loan Documeiltisé made
free and clear of and without deduction for any &sexcept to the extent required by law; provithed if the Company shall be required to
deduct any Indemnified Taxes or Other Taxes froohguayments, then (i) the sum payable shall beeas®d as necessary so that after
making all required deductions (including deductiapplicable to additional sums payable underSkeigtion) the Administrative Agent, the
applicable Lender or Issuing Bank, as the caselmayeceives an amount equal to the sum it woukd heceived had no such deductions
been made, (ii) the Company shall make such dezhsctind (iii) the Company shall pay the full amotdediucted to the relevant
Governmental Authority in accordance with appliealalw.

(ii) In addition, the Loan Parties shall pay anh&tTaxes to the relevant Governmental Authoritgdnordance with applicable
law; provided, however, that the Loan Parties shatlbe required to pay any such Other Taxes &i) dine being contested in good faith by
appropriate proceedings while the contest is bdiligently conducted and (ii) for which adequatear/es are established in accordance with
GAAP.

(iif) The Company shall indemnify the Administragivigent, each Lender and each Issuing Bank, withiBusiness Days after
written demand therefor, for the full amount of dnglemnified Taxes or Other Taxes paid by the Adstiative Agent, such Lender or
Issuing Bank, as the case may be, on or with réspemy payment by or on account of any obligatibthe Company hereunder or under
other Loan Document (including Indemnified Taxe®ther Taxes imposed or asserted on or attributatdenounts payable under this
Section) and any penalties, interest and reasoexplenses arising therefrom or with respect there@ther or not such Indemnified Taxes
or Other Taxes were correctly or legally imposedsserted by the relevant Governmental AuthoritgeAificate as to the amount of such
payment or liability setting forth in reasonabléaidethe circumstances giving rise thereto and the
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calculations used by such Lender to determine itineuat thereof delivered to the Company by a Lewnddssuing Bank, or by the
Administrative Agent, on its own behalf or on bdlaila Lender or Issuing Bank, shall be conclugibsent manifest error.

(iv) As soon as practicable after any payment demnified Taxes or Other Taxes by the CompanyGmeernmental Authority,
the Company shall deliver to the Administrative Aghe original or a certified copy of a receimued by such Governmental Authority
evidencing such payment, a copy of the return témpsuch payment or other evidence of such paymezsonably satisfactory to the
Administrative Agent.

(v) Each Lender shall severally indemnify the Adisiirative Agent for any Taxes (but, in the casamf Indemnified Taxes or
Other Taxes, only to the extent that any Loan Plaaynot already indemnified the Administrative Agir such Indemnified Taxes or Other
Taxes and without limiting the obligation of thedroParties to do so) attributable to such Lendarare paid or payable by the
Administrative Agent in connection with any Loandmnent and any reasonable expenses arising therefravith respect thereto, whether
or not such Taxes were correctly or legally imposedsserted by the relevant Governmental Authofitye indemnity under this Section 2.17
(e) shall be paid within 10 days after the Admirisve Agent delivers to the applicable Lender difieate stating the amount of Taxes so
paid or payable by the Administrative Agent. Suettiicate shall be conclusive of the amount salmaipayable absent manifest error.

(vi) (i) Any Lender that is from time to time enditl to an exemption from, or reduction of, any agiile withholding Tax with
respect to any payments under any Loan Documetitddiizer to the Company and the Administrativeefg, at the time or times reasonably
requested by the Company or the Administrative Agsuch properly completed and executed documentatiasonably requested by the
Company or the Administrative Agent as will persutch payments to be made without, or at a redwteddif, withholding. In addition, any
Lender, if requested by the Company or the Admiaiste Agent, shall deliver such other documentaficescribed by law or reasonably
requested by the Company or the Administrative Agsrwill enable the Company or the Administra#\gent to determine whether or not
such Lender is subject to any withholding (includbrackup withholding) or information reporting régments. Notwithstanding anything to
the contrary in the preceding two sentences, thegptetion, execution and submission of such docuatiemt (other than such documentation
set forth in Section 2.17(f)(ii)(a) through (e) tw&) shall not be required if in the Lender’s judgrmsuch completion, execution or submission
would subject such Lender to any material unreirabdrcost or expense or would materially prejudiegl¢égal or commercial position of
such Lender. Upon the reasonable request of sunip@uwy or the Administrative Agent, any Lender shalilate any form or certification
previously delivered pursuant to this Section Z)1T{any form or certification previously delived pursuant to this Section expires or
becomes obsolete or inaccurate in any respectresthect to a Lender, such Lender shall promptld (arany event within 10 days after such
expiration, obsolescence or inaccuracy) notify sDompany and the Administrative Agent in writingsafch expiration, obsolescence or
inaccuracy and update the form or certificatiot i legally eligible to do so.
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(i) Without limiting the generality of the foregwgy, any Lender shall, if it is legally eligible do so, deliver to the Company
and the Administrative Agent (in such number ofiesgeasonably requested by the Company and themsatrative Agent) on or prior
to the date on which such Lender becomes a pargtdaluly completed and executed copies of whiehe¥ the following is
applicable:

in the case of a Lender that is a US Person, IRBIR8-9 certifying that such Lender is exempt fror8 Bederal backup
withholding tax;

in the case of a Non-US Lender legally eligiblet@im the benefits of an income tax treaty to witteh United States is a party
(1) with respect to payments of interest underlamgn Document, IRS Form W-8BEN or IRS Form W-8BENaE applicable,
establishing an exemption from, or reduction of, k&sleral withholding Tax pursuant to the “interestiicle of such tax treaty and
(2) with respect to any other applicable paymentien this Agreement, IRS Form W-8BEN or IRS FormBBEN-E, as applicable,
establishing an exemption from, or reduction of, k&sleral withholding Tax pursuant to the “businassdits” or “other income” article
of such tax treaty;

in the case of a NobS Lender for whom payments under this Agreemenstitute income that is effectively connected vetith
Lender’s conduct of a trade or business in theddn8tates, IRS Form W-8ECI;

in the case of a Non-US Lender legally eligibletaim the benefits of the exemption for portfoliterest under Section 881(c) of
the Code both (1) IRS Form W-8BEN of IRS Form W-8BE, as applicable, and (2) a certificate subsadigtin the form of Exhibit F
(a “ US Tax Certificaté) to the effect that such Lender is not (a) a ‘Wanithin the meaning of Section 881(c)(3)(A) oktiCode, (b) a
“10 percent shareholder” of the Company within tfeaning of Section 881(c)(3)(B) of the Code (ctaritrolled foreign corporation”
described in Section 881(c)(3)(C) of the Code adénducting a trade or business in the UniteteStaith which the relevant interest
payments are effectively connected;

in the case of a Non-US Lender that is not the fi@iakowner of payments made under this Agreentimtiuding a partnership or
a participating Lender) (1) an IRS Form W-8IMY oehalf of itself and (2) the relevant forms presedtin clauses (a), (b), (c), (d) and
(f) of this paragraph (f)(ii) that would be requdref each such beneficial owner or partner of quantinership if such beneficial owner or
partner were a Lender; providetowever, that if the Lender is a partnership and one orenad its partners are claiming the exemption
for portfolio interest under Section 881(c) of thede, such Lender may provide a US Tax Certificatdehalf of such partners; or
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any other form prescribed by law as a basis fanitay exemption from, or a reduction of, US Fedevahholding Tax together
with such supplementary documentation necessagpdble the Company or the Administrative Agentdtednine the amount of Tax
(if any) required by law to be withheld.

(iii) If a payment made to a Lender under any LBartument would be subject to US Federal withholdiag imposed by
FATCA if such Lender were to fail to comply withetlapplicable reporting requirements of FATCA (imithg those contained in
Section 1471(b) or 1472(b) of the Code, as appédabuch Lender shall deliver to the Withholdingéeht, at the time or times
prescribed by law and at such time or times reddgmaquested by the Withholding Agent, such docutagon prescribed by
applicable law (including as prescribed by Secfidii1(b)(3)(C)(i) of the Code) and such additioratuimentation reasonably reques
by the Withholding Agent as may be necessary feitithholding Agent to comply with its obligationsder FATCA, to determine tt
such Lender has or has not complied with such Lesdéligations under FATCA and, as necessary gternine the amount to deduct
and withhold from such payment. Solely for purposkthis Section 2.17(f)(iii), “FATCA” shall inclugl any amendments made to
FATCA after the date of this Agreement.

(vii) If any party determines, in its sole disceetiexercised in good faith, that it has receiveefand of any Taxes as to which it
has been indemnified pursuant to this Section @ricfuding additional amounts paid pursuant to SBéstion 2.17), it shall pay to the
indemnifying party an amount equal to such refund only to the extent of indemnity payments madeeu this Section with respect to the
Taxes giving rise to such refund), net of all ofspocket expenses (including any Taxes) of suckrimuified party and without interest (other
than any interest paid by the relevant Governmeku#hority with respect to such refund). Such inaéfiying party, upon the request of such
indemnified party, shall repay to such indemnifidtty the amount paid to such indemnifying partyspant to the previous sentence (plus
any penalties, interest or other charges imposetidyelevant Governmental Authority) in the evaunth indemnified party is required to
repay such refund to such Governmental Authoritytviithstanding anything to the contrary in this 88t 2.17(g), in no event will any
indemnified party be required to pay any amourany indemnifying party pursuant to this Section72g) to the extent that such payment
would place such indemnified party in a less fabtggosition (on a net aftdrax basis) than such indemnified party would haserbin if the
indemnification payments or additional amountsmiviise to such refund had never been paid. Thiid@®e2.17(g) shall not be construed to
require any indemnified party to make availableTig returns (or any other information relatingtsoTaxes which it deems confidential) to
the indemnifying party or any other Person.

(viii) For purposes of determining US Federal wiglding Taxes imposed by FATCA, from and after tffeative date of the First
Amendment, the Company and the Administrative Agatl treat (and the Lenders hereby authorizé\thministrative Agent to treat) the
Loans as not qualifying as a “grandfathered ohiigeitwithin the meaning of Treasury Regulation $@ttl.1471-2(b)(2)(i).
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(ix) Each partys obligations under this Section 2.17 shall surtiheeresignation or replacement of the Administeathgent or an
assignment of rights by, or the replacement ofeader, the termination of the Commitments and ¢épayment, satisfaction or discharge of
all obligations under any Loan Document.

(x) For purposes of this Section 2.17, the termrtier” includes any Issuing Bank and the term “aggtile law” includes FATCA.

(r) Payments Generally; Pro Rata Treatment; Sharir®etoffs.(i) The Company shall make each payment requirdmbtmade by
it hereunder or under any other Loan Document (dredf principal, interest, fees or reimbursemdnt® Disbursements, or of amounts
payable under Section 2.15, 2.16 or 2.17, or ottsefmprior to the time expressly required hereurfderif no such time is expressly required,
prior to 12:00 noon, Local Time) on the date whae,dn immediately available funds, without setmficounterclaim. Any amounts received
after such time on any date may, in the discretioihe Administrative Agent, be deemed to have lreerived on the next succeeding
Business Day for purposes of calculating inteflesteon. All such payments shall be made to the Adtnative Agent to the applicable
account specified in Schedule 2418 in any such case, to such other account addh@nistrative Agent shall from time to time spgcif a
notice delivered to the Company; providedt payments to be made directly to an IssuingkBeexpressly provided herein and payments
pursuant to Sections 2.15, 2.16, 2.17 and 9.03 kbahade directly to the Persons entitled theaetb payments pursuant to other Loan
Documents shall be made to the Persons specifegdith(it being agreed that the Company will bentleg to have satisfied their obligations
with respect to payments referred to in this provighey shall make such payments to the persotidesl thereto in accordance with
instructions provided by the Administrative Agethie Administrative Agent agrees to provide suclriutdions upon request, and the
Company will not be deemed to have failed to maldhsa payment if it shall transfer such paymerartamproper account or address as a
result of the failure of the Administrative Agentprovide proper instructions). The Administrativgent shall distribute any such payments
received by it for the account of any Lender oreotRerson promptly following receipt thereof at #ppropriate lending office or other
address specified by such Lender or other Perfanylpayment hereunder shall be due on a dayshmeitt a Business Day, the date for
payment shall be extended to the next succeedismBss Day, and, in the case of any payment accmiarest, interest thereon shall be
payable for the period of such extension. All pagtaénereunder of principal or interest in respéetry Loan or LC Disbursement shall,
except or otherwise expressly provided herein, bdanin the currency of such Loan or LC Disburserahbther payments hereunder and
under each other Loan Document shall be made iDaliars. Any payment required to be made by the idstrative Agent hereunder shall
be deemed to have been made by the time requitkd Administrative Agent shall, at or before stiale, have taken the necessary steps to
make such payment in accordance with the regukstioroperating procedures of the clearing or setilg system used by the Administrative
Agent to make such payment.

(ii) If any Lender shall, by exercising any rigHts®toff or counterclaim or otherwise, obtain papta respect of any principal of
or interest on its Loans or
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participations in LC Disbursements resulting infsuender receiving payment of a greater proportibthe aggregate amount of its Loans
and participations in LC Disbursements and acciuislest thereon than the proportion received lyyaher Lender, then the Lender
receiving such greater proportion shall purchased#sh at face value) participations in the Laams participations in LC Disbursements of
other Lenders to the extent necessary so thatehefib of all such payments shall be shared by thalers ratably in accordance with the
aggregate amount of their respective Loans andicfations in LC Disbursements and accrued intetessteon; providethat (i) if any such
participations are purchased and all or any powidime payment giving rise thereto is recovereghsparticipations shall be rescinded anc
purchase price restored to the extent of such ergowithout interest, and (ii) the provisions bistparagraph shall not be construed to apply
to any payment made by the Company pursuant téneactcordance with the express terms of this Agesdrar any payment obtained by a
Lender as consideration for the assignment of lerafaa participation in any of its Loans or pagations in LC Disbursements to any
assignee or participant, other than to the Comparmny Subsidiary or Affiliate thereof (as to whitte provisions of this paragraph shall
apply). The Company consents to the foregoing aneless, to the extent it may effectively do so uragmlicable law, that any Lender
acquiring a participation pursuant to the foregangngements may exercise against the Compantg iadlsetoff and counterclaim with
respect to such participation as fully as if suemdier were a direct creditor of the Company inaitm®unt of such participation.

(iif) Unless the Administrative Agent shall haveeésed notice from the Company prior to the datevbich any payment is due
for the account of all or certain of the Lender¢ssuing Banks hereunder that the Company willmake such payment, the Administrative
Agent may assume that the Company has made suotepayn such date in accordance herewith and magjiance upon such assumption,
distribute to the applicable Lenders or IssuingiBamas the case may be, the amount due. In suct, évlne Company has not in fact made
such payment, then each of the applicable Lenddssning Banks, as the case may be, severalleagoerepay to the Administrative Agent
forthwith on demand the amount so distributed whduender or Issuing Bank with interest thereon glach day from and including the date
such amount is distributed to it to but excludihg tate of payment to the Administrative Agent ate determined by the Administrative
Agent in accordance with banking industry practioesnterbank compensation.

(iv) If any Lender shall fail to make any paymeaduired to be made by it to the Administrative Agemrsuant to this Agreemel
then the Administrative Agent may, in its discratimotwithstanding any contrary provision hereaf)ply any amounts thereafter received by
them for the account of such Lender to satisfy duerder’s obligations to the Administrative Agemttilall such unsatisfied obligations are
fully paid.

(s) Mitigation Obligations; Replacement of Lend€islf any Lender requests compensation under 8e&il5, or if the Compar
is required to pay any additional amount to anydesror any Governmental Authority for the accoundmy Lender pursuant to Section 2.17,
then such Lender shall use reasonable efforts to
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designate a different lending office for fundingbaoking its Loans hereunder or to assign and dé&eits rights and obligations hereunder to
another of its offices, branches or Affiliates,iif,the judgment of such Lender, such designatiamssignment and delegation (i) would
eliminate or reduce amounts payable pursuant tdde2.15 or 2.17, as the case may be, in the déudnad (i) would not subject such Lender
to any unreimbursed cost or expense and wouldthetwise be disadvantageous to such Lender. Thep@ayrhereby agrees to pay all
reasonable, direct, out-of-pocket costs and expenserred by any Lender in connection with anyhsdesignation or assignment and
delegation.

(ii) If (i) any Lender requests compensation un8lection 2.15, (ii) any Loan Party is required ty pay additional amount to any
Lender or any Governmental Authority for the acdoafrany Lender pursuant to Section 2.17, (iii) &myder fails to approve any matter
requiring the approval of all Lenders or such Lerttlat has been approved by the Required Lenddig)any Lender becomes a Defaulting
Lender, then the Company may, at its sole expemdeHort, upon notice to such Lender and the Adstiative Agent, require such Lende
assign and delegate, without recourse (in accomdatitth and subject to the restrictions containe8éation 9.04), all its interests, rights and
obligations under the Loan Documents to an assitreeshall assume such obligations (which assigmeebe another Lender, if a Lender
accepts such assignment); providiest (i) the Company shall have received the psidtten consent of the Administrative Agent (ana if
Revolving Commitment is being assigned, each IssBank and Swingline Lender), which consent shaillbe unreasonably withheld and
(i) such Lender shall have received payment cdiaount equal to the outstanding principal of itssh® and participations in LC
Disbursements, accrued interest thereon, accresdgied all other amounts payable to it hereundsmn the assignee or the Company. A
Lender shall not be required to make any such asggt and delegation if, prior thereto, as a resfudt waiver by such Lender or otherwise,
the circumstances entitling the Company to reggligh assignment and delegation cease to apply.fzathhereto agrees that an assignment
and delegation required pursuant to this paragnag be effected pursuant to an Assignment and Assamexecuted by the Company, the
Administrative Agent and the assignee and that #raer required to make such assignment and daegated not be a party thereto.

(t) Defaulting LenderdNotwithstanding any provision of this Agreementhe contrary, if any Revolving Lender becomes a
Defaulting Lender, then the following provisionsaBtapply for so long as such Revolving Lender Bedaulting Lender:

(i) the facility fee shall cease to accrue on thased amount of the Revolving Commitment of sucfabléng Lender pursuant to
Section 2.12(a);

(i) the Revolving Commitment and Revolving Expasarf such Defaulting Lender shall not be includedétermining whether
the Required Lenders or any other requisite Lenkave taken or may take any action hereunder ogruly other Loan Document
(including any consent to any amendment, waiveatiber modification pursuant to Section 9.02); pdexithat any amendment, waiver or
other
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modification requiring the consent of all Lendersath Lenders affected thereby shall, except asmilse provided in Section 9.02, require
consent of such Defaulting Lender in accordanch thi¢ terms hereof;

(iii) if any Swingline Exposure or LC Exposure dzigt the time such Revolving Lender becomes aultafg Lender then:

(i) the Swingline Exposure and LC Exposure of sDeffiaulting Lender (other than any portion of su@hirgjline Exposure
(x) referred to in clause (b) of the definition®ivingline Exposure or (y) with respect to whichtsiefaulting Lender shall have func
its participation as contemplated by Section 2.Y)&all be reallocated among the Non-Defaultingdess ratably in accordance with
their respective Commitments but only to the exthat such reallocation does not result in the Rewg Exposure of any Non-
Defaulting Lender exceeding such Non-Defaultingdens Revolving Commitment;

(i) if the reallocation described in clause (ijoak cannot, or can only partially, be effected, @wenpany shall within one
Business Day following notice by the Administratifgent (A) first, prepay the portion of such Defing Lenders Swingline Exposur
that has not been reallocated and (B) second,adkstteralize for the benefit of each Issuing Bémdk portion of such Defaulting
Lender’'s LC Exposure that has not been reallocatadcordance with the procedures set forth ini&e&.05(j) for so long as such LC
Exposure is outstanding;

(iii) if the Company shall cash collateralize armyrton of such Defaulting Lender’s LC Exposure juanst to clause
(i) above, the Company shall not be required tp participation fees to such Defaulting Lender parg to Section 2.12(b) with respect
to such portion of such Defaulting Lender’s LC Egpre for so long as such Defaulting Lender’s LC&xpe is cash collateralized,;

(iv) if any portion of the LC Exposure of such Delting Lender is reallocated pursuant to clausalfjve, then the fees
payable to the Lenders pursuant to Sections 2. B@R.12(b) shall be adjusted to give effect whaweallocation; and

(v) if all or any portion of such Defaulting Lendet.C Exposure is neither reallocated nor cashatetblized pursuant to
clause (i) or (ii) above, then, as to such LC Expe®r portion thereof, without prejudice to anghtis or remedies of any Issuing Bank
or any other Lender hereunder, all facility feest ththerwise would have been payable pursuantdtd®e?.12(a) to such Defaulting
Lender and participation fees payable pursuanetiiéh 2.12(b) to such Defaulting Lender with retfe such Defaulting Lender's LC
Exposure shall be payable to the Issuing Banks aindi to the extent that such LC Exposure is reatted and/or cash collateralized;
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(iv) so long as such Revolving Lender is a Defagltiender, no Swingline Lender shall be requirefiital any Swingline Loan
and no Issuing Bank shall be required to issue naimenew or extend any Letter of Credit, unles®dch case, the related exposure and the
Defaulting Lendess then outstanding Swingline Exposure or LC Expesas applicable, will be fully covered by the Reirg Commitment:
of the Non-Defaulting Lenders and/or cash colldtpravided by the Company in accordance with SecB@0(c), and participating interests
in any such funded Swingline Loan or in any sushiésl, amended, reviewed or extended Letter of Qnéllbe allocated among the Non-
Defaulting Lenders in a manner consistent with i8ac2.20(c) (and such Defaulting Lender shall rextipipate therein).

(v) In the event that the Administrative Agent, empany, each Swingline Lender and each Issuimi Bgree that a Defaulting
Lender has adequately remedied all matters thaechsuch Lender to be a Defaulting Lender, theiStiiagline Exposure and LC Exposure
of the Revolving Lenders shall be readjusted ttecéthe inclusion of such Lender’'s Revolving Conment and on such date such Lender
shall purchase at par such of the Revolving Loditseoother Revolving Lenders as the Administrathgent shall determine may be
necessary in order for such Revolving Lender tallsoich Loans in accordance with its Applicable Petage.

(vi) The provisions of this Section 2.20 shall mpair any right, remedy or recourse that the Camggaay have against any
Lender for breach of its obligations hereunder.

(u) Loan Maodification Offers(i) Without limiting the ability of the parties hetio to amend this Agreement as provided in
Section 9.02, the Company may on one or more omes,sby written notice to the Administrative Agemtake one or more offers (each, a “
Loan Modification Offer”) to all the Lenders of one or more Classes (€2lelss subject to such a Loan Modification Offer; @ifected
Class”) to make one or more Permitted Amendments puttstieaprocedures reasonably specified by the Adrrative Agent and reasonably
acceptable to the Company. Such notice shall sttt () the terms and conditions of the requestedhtted Amendment and (ii) the date on
which such Permitted Amendment is requested torhecffective (which shall not be less than 10 BessnDays or more than 30 Business
Days after the date of such notice, unless otheraggeed to by the Administrative Agent). Permiddendments shall become effective
only with respect to the Loans and Commitment$efltenders of the Affected Class that accept tipdicgble Loan Modification Offer (suc
Lenders, the “ Accepting Lendebsand, in the case of any Accepting Lender, onithwespect to such Lender’'s Loans and Commitmeihts
such Affected Class as to which such Lender’s @ecep has been made.

(i) A Permitted Amendment shall be effected purgua a Loan Modification Agreement executed anidzdeed by the Compan:
each applicable Accepting Lender and the AdmintisieaAgent;_providedhat no Permitted Amendment shall become effectiless the
Company shall have delivered to the Administrathggeent such legal opinions, board resolutions, sacyts certificates, officer’s certificates
and other documents as shall reasonably be regluggthe Administrative Agent in
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connection therewith. The Administrative Agent $ipabmptly notify each Lender as to the effectivehef each Loan Modification
Agreement. Each Loan Modification Agreement mayhwut the consent of any Lender other than theiegiple Accepting Lenders, effect
such amendments to this Agreement and the other Doguments as may be necessary or appropriatee iopinion of the Administrative
Agent, to give effect to the provisions of this &@e, including any amendments necessary to theasipplicable Loans and/or Commitments
of the Accepting Lenders as a new “Class” of lomnd/or commitments hereunder; providlkdt, in the case of any Loan Modification Offer
relating to Revolving Commitments or Revolving Leaaxcept as otherwise agreed to by each Issuing &ad Swingline Lender, (i) the
allocation of the participation exposure with raggde any then-existing or subsequently issued aderietter of Credit or Swingline Loan as
between the commitments of such new “Class” andeh®ining Revolving Commitments shall be made catable basis as between the
commitments of such new “Class” and the remainiegd/ing Commitments and (ii) the Revolving Availily Period and the Maturity
Date, as such terms are used in reference to tatteredit or Swingline Loans, may not be extendédout the prior written consent of
each Issuing Bank and Swingline Lender.

SECTION 13.
Representations and Warranties
The Company represents and warrants as follows:
(a) Corporate Existence and Standifidne Company and each Subsidiary is duly organizaély existing and in good standing
under the laws of its jurisdiction of incorporatj@xcept for failures which, individually or in tlaggregate, could not reasonably be expected
to have a Material Adverse Effect or a materialaade effect on the rights or interests of the Lesitlereunder, and has all requisite authority

to conduct its business in each jurisdiction inahhthe failure so to qualify could reasonably bpested to result in a Material Adverse
Effect.

(b) Authorization; No Violation The Transactions are within each Loan Party’pa@te or partnership powers, have been duly
authorized by all necessary corporate or partngmsttion and do not contravene (i) any Loan Pardliarter, by-laws or other constitutive
documents or (ii) any law or contractual restrigtiinding on or affecting any Loan Party, exceptdontraventions of contractual restrictions
which individually or in the aggregate could nadsenably be expected to result in a Material Adv&fect or a material adverse effect on
the rights or interests of the Lender hereunder.

(c) Governmental Consent®o authorization or approval or other action &yd no notice to or filing with, any Governmental
Authority or regulatory body is required for theedexecution, delivery and performance by the Loaniés of this Agreement or the other
Loan Documents.
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(d) validity . This Agreement is, and the other Loan Documemisniexecuted and delivered will be, the legal,dvafid binding
obligations of the Loan Parties party thereto, m#able against such Loan Parties in accordanctetheéir respective terms, subject to the
effect of any applicable bankruptcy, insolvencyrganization, moratorium or similar law affectingditors’rights generally and to the effe
of general principles of equity (regardless of wieetsuch enforceability is considered in a proaagdi equity or at law).

(e) Use of ProceedsThe Company will use the proceeds of the Loaktha Letters of Credit only for the purposes sipettiin
the preamble to this Agreement.

(f) Litigation . As of the date hereof, there is no pending othéobest of the knowledge of the Company, threstection or
proceeding affecting the Company or any of its 8liades before any court, Governmental Authorityadbitrator, which could reasonably
expected to result in a Material Adverse Effectwbich purports to affect the legality, validity enforceability of this Agreement or any ot
Loan Document.

(9) Einancial Statements; No Material Adverse Clean{@ The consolidated balance sheet of the Compaudythe Subsidiaries
and the related consolidated statements of inceh@gholders’ equity and cash flows of the Compard/the Subsidiaries as at
December 31, 2014, and for the year then endednguznied by the report of PricewaterhouseCoopefs, lds heretofore furnished to the
Lenders, fairly present in all material respecesdbnsolidated financial position of the Compang tre Subsidiaries as at such dates and
consolidated results of operations, shareholdepsitg and cash flows for the periods then endezbimformity with GAAP.

(i) As of the date hereof, there has been, sineeeinber 31, 2014, no Material Adverse Effect.

(h) Investment Company AcfThe Company is not an “investment company” oogany “controlled” by an “investment
company” within the meaning of the Investment ComypAct of 1940, as amended.

(i) Taxes.The Company and each Subsidiary has timely filecboised to be filed all Tax returns and reportsired to have been
filed by it and has paid or caused to be paid akeE required to have been paid by it, except #ag3 that are being contested in good faith
by appropriate proceedings and for which the Commarsuch Subsidiary, as applicable, has set asidts books adequate reserves or (b) to
the extent that the failure to do so could noteeably be expected to result in a Material Advétfect.

()) ERISA. (i) No ERISA Event has occurred or is reasonablyeeted to occur that, when taken together witlothker such
ERISA Events for which liability is reasonably exped to occur, could reasonably be expected tdtresa Material Adverse Effect.
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(ii) The present value of all accumulated bendfiligations under each Plan (based on the assunsptieed for purposes of
Statement of Financial Accounting Standards Noa87amended, or any successor standard) did nofttlas date of the most recent finan
statements reflecting such amounts, exceed thenfaiket value of the assets of such Plan by an anhtbat could reasonably be expected to
result in a Material Adverse Effect, and the présatue of all accumulated benefit obligations buaderfunded Plans (based on the
assumptions used for purposes of Statement of Eimaficcounting Standards No. 87) did not, as efdlate of the most recent financial
statements reflecting such amounts, exceed thenfaiket value of the assets of all such underfuitlads by an amount that could
reasonably be expected to result in a Material Asv&ffect.

(k) Requlation U Neither the Company nor any of the Subsidiagesnigaged in the business of purchasing or cariiugin
Stock. The value of the Margin Stock owned direotiyndirectly by the Company and the Subsidiawégh is subject to any arrangement
hereunder described in the definition of “indirgatkcured” in Section 221.2 of Regulation U isskedhe Board represents less than 25% of
the value of all assets of the Company and thei@ialies subject to such arrangement. For the mad making the calculation pursuant to
the preceding sentence, to the extent consistéhtRégulation U, treasury stock shall be deemedmbe an asset of the Company and its
Subsidiaries.

() Environmental Matters The operations of the Company and each Subsid@nply in all material respects with all
Environmental Laws, the noncompliance with whichldaeasonably be expected to result in a Matélerse Effect.

(m) DisclosureNone of the Confidential Information Memorandumaay other information prepared and furnished bgror
behalf of the Loan Parties to the AdministrativeeAgor any Lender in connection with the negotiatié this Agreement or delivered
hereunder (as modified or supplemented by otherimdition so furnished) contains or will containofishe date thereof (or, in the case of
such information that is not dated, the earlies¢ dm which such information is furnished to thexdistrative Agent or any Lender) any
material misstatement of fact or omits or will oitaitstate any material fact necessary to maket#ttersents therein, in the light of the
circumstances under which they were made, not adshg;_providedhat, with respect to projected financial infornoati the Company
represents only that such information was prepargdod faith based upon assumptions believed t@&sonable at the time.

(n) Subsidiary Guarantor$he Subsidiary Guarantors include each SubsidifitigeoCompany other than Excluded Subsidiaries
and newly-acquired or created Domestic Subsididhigsare not yet required to have become Subgi@aarantors under the definition of
“Guarantee Requirement”.

(o) Anti-Corruption Laws and Sanctiongnti-Corruption Laws and Sanction§he Company has implemented and maintains in
effect policies and procedures designed to ensumlance by the Company, its Subsidiaries and thei
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respective directors, officers, employees and ageith Anti-Corruption Laws and applicable Sanctipand the Company, its Subsidiaries
and their respective officers and employees anthednowledge of the Company, its directors arehégy are in compliance with Anti-
Corruption Laws and applicable Sanctions in allenat respects. None of (a) the Company, any Sidrgidr to the knowledge of the
Company, any of their respective directors, oficer employees, or (b) to the knowledge of the Camgpany agent of the Company or any
Subsidiary that will act in any capacity in conneatwith or benefit from the credit facility estéiled hereby, is a Sanctioned Person.

SECTION 14.
Conditions

(a) Effective DateThe amendment of the PAanendment Credit Agreement in the form of this Agrent, as provided in the Fi
Amendment, shall not become effective until theedat which each of the following conditions hasrbeatisfied (or waived in accordance
with Section 9.02):

The Administrative Agent (or its counsel) shall baeceived from each party hereto either (i) a tenpart of the First
Amendment signed on behalf of such party or (iiften evidence satisfactory to the Administrativgeit (which may include facsimi
or other electronic transmission of a signed sigreapage of this First Amendment) that such paaty signed a counterpart of this First
Amendment.

The Administrative Agent shall have received fawbeanritten opinions (addressed to the Administeatgent and the Lenders
and dated the Effective Date) of (i) Morgan, Le®i8ockius, LLP, counsel for the Company, substdlytia the form of Exhibit C1
and (ii) the general counsel of the Company, sultistiéy in the form of_Exhibit @ . Each Loan Party hereby requests such counsel to
deliver such opinions.

The Administrative Agent shall have received sucbuinents and certificates as the Administrativerige its counsel may
reasonably request relating to the formation, erist and good standing of the Loan Parties andutihmrization of the Transactions,
in form and substance reasonably satisfactoryadtiministrative Agent and its counsel.

The Administrative Agent shall have received (featificate, dated the Effective Date and signedhaychief financial officer of
the Company, confirming that the conditions sethfam paragraphs (a) and (b) of Section 4.02 arghnagraphs (f) and (g) of this
Section have been satisfied.

The Administrative Agent, the Arrangers and eachdeg shall have received all fees and other amaiugsand payable on or
prior to the Effective Date, including, to the extan invoice with respect thereto shall have beerived by the Company,
reimbursement or payment of all out-of-pocket
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expenses (including fees, charges and disburseroeotginsel) required to be reimbursed or paidigy@Gompany hereunder, under any
other Loan Document, or under any commitment lettdee letter entered into in connection with ¢hedit facility established
hereunder.

The Guarantee Requirement shall be satisfied.

All interest and fees accrued under the Rneendment Credit Agreement for the accounts oféemdhat are not Lenders under
Agreement shall have been paid.

The Lenders shall have received all documentatiahather information required by bank regulatorthauties under applicable
“know your customer” and anti-money laundering sudad regulations, including the USA PATRIOT Act.

The Administrative Agent shall notify the Compamdahe Lenders of the Effective Date, and suchceathall be conclusive and binding.
Notwithstanding the foregoing, the obligationsiué t.enders to make Loans and of the Issuing Banksstie Letters of Credit hereunder s
not become effective unless each of the foregoamglitions shall be satisfied (or waived pursuaréation 9.02) on or prior to May 29,
2015.

(b) Each Credit Evenfihe obligation of each Lender to make a Loan orotttsion of each Borrowing, and of each IssuingkBa
to issue, amend, renew or extend any Letter ofiClisdsubject to the satisfaction of the followiognditions:

The representations and warranties of the LoaneBaset forth in the Loan Documents shall be tne@rrect in all material
respects on and as of the date of such Borrowirtgeodate of issuance, amendment, renewal or égtenssuch Letter of Credit, as
applicable, other than representations which arergas of a particular date, in which case suctesgmtations shall be true and correct
as of that date.

At the time of and immediately after giving efféatsuch Borrowing or the issuance, amendment, rahemextension of such
Letter of Credit, as applicable, and the applicatibthe proceeds thereof, no Default shall haweioed and be continuing.

Each Borrowing and each issuance, amendment, réoewatension of a Letter of Credit shall be dedrteeconstitute a representation and
warranty by the Company on the date thereof alsdartatters specified in paragraphs (a) and (isf3ection.
SECTION 15.
Affirmative Covenants

Until the Commitments have expired or terminated #ne principal of and interest on each Loan ahteéak payable hereunder
have been paid in full and all
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Letters of Credit have expired or terminated ahdl@lDisbursements have been reimbursed, the Coynpavenants and agrees with the
Lenders that it will:

(a) Payment of Taxes, Eteay and discharge, and cause each Subsidiary tanphgtischarge, before the same shall become
delinquent, (i) all material taxes, assessmentgyavdrnmental charges or levies imposed uponupon its income, profit or property, and
(ii) all material lawful claims which, if unpaid,ight by law become a lien upon its property; preddhowever, that neither the Company
nor any Subsidiary shall be required to pay orltisge any such tax, assessment, charge or claiohvghbeing contested in good faith and
by proper proceedings and with respect to whichbmpany shall have established appropriate resémaccordance with GAAP.

(b) Preservation of Existence, ERreserve and maintain, and cause each Subsidiprgserve and maintain, its legal existence
and the rights, licenses, permits, privileges aaddhises material to the conduct of its businessept to the extent that failures to keep in
effect such rights, licenses, permits, priviledgemchises and, in the case of Subsidiaries oagallexistence could not, individually or in the
aggregate, reasonably be expected to result intaridbAdverse Effect; provideithat the foregoing shall not prohibit any merger,
consolidation, liquidation or dissolution not prbitéd under Section 6.04.

(c) Compliance with Laws, Et€omply, and cause each Subsidiary to comply, vhighréquirements of all applicable laws, rules,
regulations and orders of any Governmental Authdnitcluding, without limitation, all Environmentélws), noncompliance with which
could reasonably be expected to result in a Mdtadaerse Effect. The Company will maintain in eff@nd enforce policies and procedures
designed to ensure compliance by the Companyultsi8iaries and their respective directors, of§cemployees and agents with Anti-
Corruption Laws and applicable Sanctions.

(d) Keeping of Books Keep, and cause each Subsidiary to keep, pragodstof record and account in all material respéts
which full and correct entries shall be made ofiakncial transactions and the assets and busofekse Company and each Subsidiary in
accordance with GAAP consistently applied.

(e) Inspection Permit, and cause each Subsidiary to permitAtheinistrative Agent, and its representatives agehds, to inspec
any of the properties, corporate books and findme@ords of the Company and its Subsidiariesxamene and make copies of the books of
account and other financial records of the Compantyits Subsidiaries, and to discuss the affdimantes and accounts of the Company and
its Subsidiaries with, and to be advised as testme by, their respective officers or directorsueth reasonable times and upon reasonable
advance notice during normal business hours aedvals as the Administrative Agent may reasonabbighate.
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(f) Reporting Requirementd~urnish to the Administrative Agent for distrirt to each Lender:

As soon as available and in any event within 6Gdxter the end of each of the first three quatéesach fiscal year of the
Company (or, if earlier, within 15 days after tteedrequired to be filed with the Securities andhange Commission, without giving
effect to any extension of the time for filing)cansolidated balance sheet of the Company andothentidated Subsidiaries as of the
end of such quarter and consolidated statementeofme and changes in financial position (or cadstéd statement of cash flow, as
the case may be) of the Company and the consdlidibsidiaries for the period commencing at theadritle previous fiscal year and
ending with the end of such quarter, certified iy ¢hief financial officer of the Company as pregenfairly, in all material respects,
the consolidated financial position and the comlsaéd results of operations and cash flows of i @any and its consolidated
Subsidiaries as of the end of and for such fisoaligr and such portion of such fiscal year in ed@oce with GAAP;

As soon as available and in any event within 105 adter the end of each fiscal year of the Comganyif earlier, within 15 day
after the date required to be filed with the Sd@msiand Exchange Commission, without giving effeciny extension of the time for
filing), an audited consolidated balance sheehef@Gompany and the consolidated Subsidiaries tieeafnd of such year and audited
consolidated statements of income and stockholeégsty and changes in financial position of therpany and the consolidated
Subsidiaries for such fiscal year and accompanyea teport of PricewaterhouseCoopers LLC, independmgistered public accounting
firm of the Company, or other independent registgreblic accounting firm of nationally recognizedrding, on the results of their
examination of such consolidated annual financ&tkesnents of the Company and the consolidated &iabigis, which report shall be
reported on without a “going concern” or like gtiaition or exception, or qualification arising aftthe scope of the audit, or shall be
otherwise reasonably acceptable to the Requiredérsn

Promptly after the sending or filing thereof, capd all financial information, reports and proxatarials the Company files with
the Securities and Exchange Commission under tberfies Exchange Act of 1934, as amended, incydivithout limitation, all such
reports that disclose material litigation pendiggiast the Company or any Subsidiary or any mdteagacompliance with any
Environmental Law on the part of the Company or Sopsidiary;

Together with each delivery of financial statemenissuant to clause (a) or (b) above, a certifisegred by the chief financial
officer of the Company (A) stating that no Defaetists or, if any does exist, stating the nature status thereof and describing the
action the Company proposes to take with respecetb, (B) demonstrating, in reasonable detailcileulations used by such officer
determine compliance with the financial covenawotstained in Sections 6.07 and 6.08 and (C) identifyhe Subsidiaries, if any, that
are “Excluded Subsidiaries” under clause (h) ofdafnition of such term;
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With respect to each fiscal year for which the Campshall have an aggregate Unfunded Liability 2,800,000 or more for all
of its single employer Plans covered by Title IVERISA and all Multiemployer Plans covered by Titeof ERISA to which the
Company has an obligation to contribute, as so@avasable, and in any event within ten monthsrafte end of such fiscal year, a
statement of Unfunded Liabilities of each such RlIaMultiemployer Plan, certified as correct byawtuary enrolled in accordance with
regulations under ERISA and a statement of estanatithdrawal Liability as of the most recent plagay end as customarily prepared
by the trustees under the Multiemployer Plans teclvthe Company has an obligation to contribute;

As soon as possible, and in any event within 3G @dier the occurrence of each event the Compaowkiis or may be a
reportable event (as defined in Section 4043 of32Rbut excluding any reportable event with respeathich the 30 day reporting
requirement has been waived) with respect to aag Bt Multiemployer Plan with an Unfunded Liabilityexcess of $30,000,000, a
statement signed by the chief financial officettif Company describing such reportable event amddtion which the Company
proposes to take with respect thereto;

As soon as possible, and in any event within fiusiBess Days after a Responsible Officer of the @om shall become aware of
the occurrence of each Default, which Default istcwing on the date of such statement, a statenfehe chief financial officer of the
Company setting forth details of such Default cervand the action which the Company proposeskwath respect thereto;

From time to time, such other information as tolthsiness and financial condition of the Compary the Subsidiaries and their
compliance with the Loan Documents as the Admiaiste Agent, or any Lender through the AdministratAgent, may reasonably
request; and

Promptly following a request therefor, all docunagitin and other information that a Lender reasgnedgjuests in order to
comply with its ongoing obligations under applie@tknow your customer” and anti-money launderinigswand regulations, including
the USA PATRIOT Act.

Information required to be delivered to the Admiirative Agent for distribution to the Lenders puastito this Section shall be deemed to
have been so delivered or distributed, as the magebe, (i) on the date on which such informatmmone or more annual or quarterly reports
containing such information, shall have been dediddo the Administrative Agent and posted by tliennistrative Agent on an IntraLinks
similar website to which the Lenders have beentgrhaccess or (ii) in the case of information neféito in paragraphs (a), (b) and (c) of this
Section, on the date on which the Company provia¢ige to the Administrative Agent that such infation is available (A) on the website
the Securities and Exchange Commission at httpWhagec.gowr (B) on the Company’s website_at http://www.wateom. Information
required to be delivered pursuant to this Sectiay aiso be delivered by electronic communicatianspant to procedures approved by the
Administrative Agent.
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(9) Use of Proceeds and Letters of Credise the proceeds of Borrowings hereunder antetters of Credit for the purposes
referred to in the recitals to this Agreement, antifor any purpose that would entail a violatidrany applicable law or regulation (includi
without limitation, Regulations U and X of the BdarNo part of the proceeds of any Borrowing and.atier of Credit shall be used by the
Company or any Subsidiary (A) for the purpose oftfering an offer, payment, promise to pay, or atigtation of the payment or giving of
money, or anything else of value, to any Persondfation of any Anti-Corruption Laws or (B) for éhpurpose of funding, financing or
facilitating any activities, businesses or tranigast of or with any Sanctioned Person, or in anycBaned Country, to the extent such
activities, businesses or transactions would bhipited by Sanctions if conducted by a corporati@morporated in the United States.

(h) Guarantee Requirementause the Guarantee Requirement to be satigfedtitanes.

SECTION 16.
Negative Covenants

Until the Commitments have expired or terminated #ue principal of and interest on each Loan ahtkak payable hereunder
have been paid in full and all Letters of Creditda@xpired or terminated and all LC Disbursemeaigetbeen reimbursed, the Company

covenants and agrees with the Lenders that itneitl

(a) Subsidiary DebPermit any Subsidiary that is not a Subsidiary @ntor to create, incur, assume or permit to exigtebt,
except:

Debt created hereunder;
Debt to the Company or any other Subsidiary; and

other Debt; providethat the sum of (without duplication) (i) the pripal amount of all Debt permitted by this clausk (i) the
principal amount of all Debt secured by Liens pétewli by Section 6.02 and (iii) all Attributable Déb respect of Sale and Leaseback
Transactions (other than Sale and Leaseback Tramsaentered into at the time the property sulifeeteto is acquired or within 90
days thereafter) permitted by Section 6.03 doeshahy time exceed the greater of $180,000,00%G% of Consolidated Net Tangible

Assets.

(b) Liens Securing Deb€Create, incur, assume or permit to exist, or peamyt Subsidiary to create, incur, assume or pamnit
exist, any Lien on any property or asset now owareltereafter acquired by it securing Debt unlefisr giving effect thereto, the sum of
(without duplication) (i) all Debt secured by alich Liens, (ii) the principal amount of all Debt®fibsidiaries that are not Subsidiary

Guarantors
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permitted by Section 6.01(c) and (iii) all Attrilalie Debt in respect of Sale and Leaseback Traosadpther than Sale and Leaseback
Transactions entered into at the time the propgrbject thereto is acquired or within 90 days tafteg) permitted by Section 6.03 does not at
any time exceed the greater of $180,000,000 or db@onsolidated Net Tangible Assets. For the pupdghis Section 6.02, Treasury Stock
to the extent constituting Margin Stock shall berded not to be an asset of the Company and itdcaitss.

(c) Sale and Leaseback TransactioRster into or be party to, or permit any Subsigia enter into or be party to, any Sale and
Leaseback Transaction (other than any Sale andebaak Transaction entered into at the time theatgsubject thereto is acquired or
within 90 days thereafter) unless after giving effflereto the sum of (without duplication) (i) Altributable Debt permitted by this Section,
(i) the principal amount of all Debt of Subsidisithat are not Subsidiary Guarantors permitte8dwntion 6.01(c) and (iii) the principal
amount of all Debt secured by Liens permitted bgtia 6.02(i) does not exceed the greater of $BDA0 or 15% of Consolidated Net
Tangible Assets.

(d) Merger, Consolidation, Et€) In the case of the Company, merge or consdaieath or into, or transfer or permit the transfer
of all or substantially all its consolidated asgetsany Person (including by means of one or maoeegers or consolidations of or transfers of
assets by Subsidiaries), except that the Compagynmeage or consolidate with any US Corporation)ifie Company shall be the surviving
corporation in such merger or consolidation, ¢iynediately after giving effect thereto no Defallak have occurred and be continuing and
(iii) the Company shall be in compliance with tlevenants set forth in Sections 6.07 and 6.08 asndffor the most recently ended period of
four fiscal quarters for which financial statemesitgll have been delivered pursuant to Section, §i0thg pro forma effect to such merger or
consolidation and any related incurrence of Delit theey had occurred at the beginning of suchqekrand the Administrative Agent shall
have received a certificate of the chief finanoffficer of the Company setting forth computatioesnbnstrating such compliance.

(i) In the case of any Material Subsidiary, meogeonsolidate with or into, or transfer all or stantially all its assets to, any
Person, except that (i) any Material Subsidiary megyge into or transfer all or substantially aldissets to the Company, (ii) any Material
Subsidiary may merge or consolidate with or tranafieor substantially all its assets to any Suiasid providedthat if either constituent
corporation in such merger or consolidation, ortthasferor of such assets, shall be a Subsidiagr&htor, then the surviving or resulting
corporation or the transferee of such assets,easabe may be, must be or at the time of suchactine become a Subsidiary Guarantor and
(iii) so long as, at the time of and immediatelieafiving effect to such transaction, no Defabhlilshave occurred and be continuing, any
Material Subsidiary may merge or consolidate witlransfer all or substantially all its assetstig 8erson other than the Company or a
Subsidiary so long as such transaction would ngirbhibited by paragraph (a)(iii) above. Notwithstang the foregoing, nothing in this
paragraph shall (a) so long as, at the time ofiammdediately after giving effect to such
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transaction, no Event of Default shall have ocaiaed be continuing, prohibit the Company or angsgliary from (i) transferring any ass
of such Person to acquire Foreign Subsidiarigsm@king capital or working capital contributiomsRoreign Subsidiaries in the ordinary
course of business, or (iii) selling or otherwisgpdsing of assets to a Foreign Subsidiary on alemgth terms (as determined in good faith
by the Company or the applicable Subsidiary) or¢lojuire any Foreign Subsidiary to become a Sulnsidbuarantor hereunder.

(iii) In the case of the Company, permit any DonteSubsidiary to become a subsidiary of a Foreigbs&liary;_providedhat
nothing in this paragraph shall prevent the Comgemy acquiring, directly or indirectly, any Persthrat at the time of and immediately after
giving effect to such acquisition would constitat€oreign Subsidiary and would own any Domestics&litary not acquired by it in
contemplation of such acquisition; provided furttieat nothing in this paragraph shall prevent Subasis, if any, that are “Excluded
Subsidiaries” under clause (c) of the definitiorsa€h term from becoming subsidiaries of ForeighsRliaries.

For purposes of this Section 6.04, Treasury Stodke extent constituting Margin Stock shall berdeé not to be an asset of the Company.

(e) Change in Businedsail to be engaged in the business conducted bgdnepany and the Subsidiaries on the date heref to
extent such that the character of the businessuobed by the Company and the Subsidiaries on tteetgaeof, taken as a whole, shall be
materially changed.

(f) Certain Restrictive AgreemenSnter into, or permit any Subsidiary to enter irgny contract or other agreement that would
limit the ability of any Subsidiary to pay dividemdr make loans or advances to, or to repay loaadwances from, the Company or any @
Subsidiary, other than (i) customary non-assignrpesiisions in any lease or sale agreement relatirige assets that are the subject of such
lease or sale agreement, (ii) any restriction Inigdin a Person acquired by the Company at thedfreach acquisition, which restriction is
applicable solely to the Person so acquired arglivsidiaries and was not entered into in contetiopl®f such acquisition, (iii) in connectic
with any secured Debt permitted under Section &08omary restrictions on the transfer of theatetal securing such Debt and
(iv) customary restrictions agreed to by any Subsjdn connection with any Debt of such Subsidipeymitted under Section 6.01.

(g) Leverage RatioPermit the Leverage Ratio as of the end of asnafiquarter to exceed 3.50:1.00.

(h) Interest Coverage Ratid’ermit the Interest Coverage Ratio as of theadraohy fiscal quarter for the period of four constaee
fiscal quarters then ended to be less than 3.50:1.0
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SECTION 17.
Events of Default

If any of the following events (“ Events of Defalijtshall occur and be continuing:

(i) The Company shall fail to pay (i) any amounioihcipal of any Loan or any reimbursement obligain respect of any LC
Disbursement when due hereunder or (ii) any intefes or other amount due hereunder and such ltlsfaall continue for five days; or

(i) Any representation or warranty made or deemmedie by the Company or any other Loan Party (orcdutlyeir respective
officers) in connection with this Agreement or atizer Loan Document shall prove to have been iecbin any material respect when made
or deemed made; providethowever, that no Event of Default shall be deemed to dxisteason of the incorrectness of any representaii
warranty after such incorrectness shall have baesddother than by disclosure, which shall notileemed to cure any breach of a
representation or warranty); or

(iii) The Company shall fail to maintain its corpog, limited liability company or partnership eriste as required by Section 5
or the Company shall fail for five Business Daysoonply with Section 5.06(g), or the Company or Supsidiary shall fail to perform or
observe any term, covenant or agreement contam8ddtion 5.07 or Article VI of this Agreement d¢& part to be performed or observed; or

(iv) The Company or any Subsidiary shall (i) failgerform or observe any other term, covenant ceeagent contained in this
Agreement or any other Loan Document on its pabiet@erformed or observed (other than those falarédreaches referred to in paragraphs
(a), (b) and (c) above) and any such failure steatlain unremedied for 30 days after written natiiereof has been given to the Company by
the Administrative Agent or the Required Lenders; o

(v) The Company or any Subsidiary shall fail to jpay amount of principal of, interest on or premiwith respect to, Material
Debt (other than the Loans) when due (whethertedided maturity or by required prepayment, aceétan, demand or otherwise) and such
failure shall continue beyond the applicable gnaeeod, if any, specified in the agreement or instent governing such Debt, or any other
event shall occur or condition shall exist withpest to Material Debt (other than the Loans) of@wenpany or such Subsidiary if the effec
such other event or condition is to cause, or tofiehe holder or holders of such debt (or angtiee or agent on their behalf) to cause, such
Material Debt to become due, or to require sucheMalt Debt to be prepaid or repurchased, priohéostated maturity thereof; or

(vi) The Company or any Subsidiary shall generatly pay its debts as such debts become due, dragimait in writing its
inability to pay its debts generally; or
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(vii) The Company or any Subsidiary shall make aggal assignment for the benefit of creditors; oy proceeding shall be
instituted by or against the Company or such Sudngicseeking to adjudicate it a bankrupt or insotyer seeking liquidation, winding up,
reorganization, arrangement, adjustment, protectalief or composition of it or its debt under daw relating to bankruptcy, insolvency or
reorganization or relief of debtors, or seekingehtry of an order for relief or the appointmentateceiver, trustee or other similar official
it or for any substantial part of its property;tbe Company or any such Subsidiary shall take gatpaction to authorize any of the actions
set forth above in this paragraph (q); provitteat, in the case of any such proceeding filedoonmenced against the Company or any
Subsidiary, such event shall not constitute an tEwé Default” hereunder unless either (i) the samall have remained undismissed or
unstayed for a period of 60 days, (ii) an orderrédief shall have been entered against the Compasych Subsidiary under the federal
bankruptcy laws as now or hereafter in effect ibrtfie Company or such Subsidiary shall have tat@porate action consenting to,
approving or acquiescing in the commencement onteaance of such proceeding; or

(viii) Any judgment or judgments for the paymentrobney in excess of $30,000,000 in the aggregatalifsuch judgments shall
be rendered against the Company or one or morddiatiss and (i) enforcement proceedings shall Heen commenced by any creditor
upon such judgments or (ii) there shall be anyqgueof 10 consecutive days during which stays ober@ment of such judgments, by reason
of pending appeals or otherwise, shall not be fiecef or

(ix) Either (i) the PBGC shall terminate any singlaployer Plan (as defined in Section 4001(b)(ZxRfSA) that provides
benefits for employees of the Company or any Sidosidind such plan shall have an Unfunded Liabifitgn amount in excess of
$30,000,000 at such time or (ii) Withdrawal Liatyilshall be assessed against the Company or arsidsarly in connection with any
Multiemployer Plan (whether under Section 4203 ect®n 4205 of ERISA) and such Withdrawal Liabilgigall be an amount in excess of
$30,000,000; or

(x) the guarantee of any Subsidiary Guarantor uttideBubsidiary Guarantee Agreement or the Obbéigatof the Loan Parties
under any Loan Document shall not be (or shalldserded by the Company or any Subsidiary Guaramtioto be) valid or in full force and
effect; or

(xi) a Change of Control shall have occurred.

then, and in any such event, the Administrativeftgdall at the request, or may with the consdrh@Required Lenders, by notice to the
Company, (i) declare the obligation of each Lertdenake Loans and of each Issuing Bank to issuetsedf Credit hereunder to be
terminated, whereupon the same shall forthwith teate and/or (ii) declare the Loans, all interestraed and unpaid thereon and all other
amounts outstanding or accrued under this Agreetodre forthwith due and payable, whereupon thenkpall such accrued interest and all
such amounts shall become and be forthwith dugpagdble, without presentment, demand, protestréindu notice of any kind, all
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of which are hereby expressly waived by the Companthe event of the occurrence of an Event ofadDifunder clause (g) of this Article
VII, (A) the obligation of each Lender to make Lgaand of each Issuing Bank to issue Letters of iChedeunder shall automatically be
terminated and (B) the Loans, all interest accraredl unpaid thereon and all other amounts outstgratiaccrued under this Agreement shall
automatically become and be due and payable, wiflr@sentment, demand, protest or any notice okard; all of which are hereby
expressly waived by the Company.

SECTION 18.
The Administrative Agent

In order to expedite the transactions contemplaethis Agreement, JPMCB is hereby appointed taadhdministrative Agent
under the Loan Documents on behalf of the Lendedslae Issuing Banks. Each of the Lenders, eadhraess of any Lender and each Issuing
Bank hereby irrevocably authorizes the Administ&thgent to take such actions on their behalf anekercise such powers as are delegated
to the Administrative Agent by the terms of the hd@ocuments, together with such actions and poage reasonably incidental thereto.
The Administrative Agent is hereby expressly auttest by the Lenders and the Issuing Banks, witheu¢by limiting any implied authority,
(a) to receive on behalf of the Lenders and thaingsBanks all payments of principal of and inté@sthe Loans and all other amounts du
the Lenders or the Issuing Banks hereunder, andptip to distribute to each Lender or Issuing Béslproper share of each payment so
received; (b) to give notice on behalf of eachhef Lenders to the Company of any Event of Defdulttich the Administrative Agent has
actual knowledge acquired in connection with itsregy hereunder; and (c) to distribute to each Lendpies of all notices, financial
statements and other materials delivered by thegaomor any other Loan Party pursuant to this Agrerg or the other Loan Documents as
received by the Administrative Agent.

With respect to the Loans made by it hereunderAthministrative Agent in its individual capacity &not as Administrative
Agent shall have the same rights and powers astugy Lender and may exercise the same as thowggrét not the Administrative Agent,
and the Administrative Agent and its Affiliates magcept deposits from, lend money to, act as tifanftial advisor or in any other advisory
capacity for and generally engage in any kind afitess with the Company or any Subsidiary or oftiiliate thereof as if it were not the
Administrative Agent hereunder and without any dotyaccount therefor to the Lenders or Issuing Bank

The Administrative Agent shall not have any dutiesbligations except those expressly set forttnénLoan Documents. Without
limiting the generality of the foregoing, (a) theliinistrative Agent shall not be subject to anwfdiry or other implied duties, regardless of
whether a Default has occurred and is continuingtHe Administrative Agent shall not have any diatyake any discretionary action or
exercise any discretionary powers, except disaratiprights and powers expressly contemplated by .tan Documents that the
Administrative Agent is required to exercise agdied upon receipt of notice in writing by the Rieeg Lenders (or such other number or
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percentage of the Lenders as shall be necessaag,the Administrative Agent shall believe in gdaith to be necessary, under the
circumstances as provided in the Loan Documentsyigedthat the Administrative Agent shall not be requitedake any action that, in its
opinion, could expose the Administrative Agentiatility or be contrary to any Loan Document or liggble law, rule or regulation, and

(c) except as expressly set forth in the Loan Danis) the Administrative Agent shall not have antydo disclose, and the Administrative
Agent shall not be liable for the failure to dissdg any information relating to the Company or ahigs Subsidiaries or other Affiliates ther
that is communicated to or obtained by the Persovirgy as the Administrative Agent or any of itdikdites in any capacity. The
Administrative Agent shall not be liable for anytian taken or not taken by it with the consent itha request of the Required Lenders (or
such other number or percentage of the Lendersadisbe necessary, or as the Administrative Aghatldelieve in good faith to be
necessary, under the circumstances as providée ihdan Documents) or in the absence of its owsgnegligence or willful misconduct, as
determined by a court of competent jurisdictioralfjnal and norappealable judgment. The Administrative Agent shatlbe deemed to ha
knowledge of any Default unless and until writtenice thereof is given to the Administrative Agégtthe Company, and the Administrative
Agent shall not be responsible for or have any daigscertain or inquire into (i) any statementrnamaty or representation made in or in
connection with any Loan Document, (ii) the consemitany certificate, report or other documentwdaied hereunder or thereunder or in
connection herewith or therewith, (iii) the perfante or observance of any of the covenants, agreeraeother terms or conditions set fc

in any Loan Document or the occurrence of any Ogféiu) the sufficiency, validity, enforceabilityeffectiveness or genuineness of any Loan
Document or any other agreement, instrument or mect, or (v) the satisfaction of any conditionfeeth in Article IV or elsewhere in any
Loan Document, other than to confirm receipt ofniseexpressly required to be delivered to the Adshiative Agent.

The Administrative Agent shall be entitled to relyon, and shall not incur any liability for relyimgon, any notice, request,
certificate, consent, statement, instrument, docuraeother writing (including any electronic megsalnternet or intranet website posting or
other distribution) believed by it to be genuinel am have been signed or sent by the proper Pévduether or not such Person in fact meets
the requirements set forth in the Loan Documentbéing the signatory or sender thereof). The Adstiiative Agent also may rely, and shall
not incur any liability for relying, upon any staient made to it orally or by telephone and belielyeit to be made by the proper Person
(whether or not such Person in fact meets the reaueints set forth in the Loan Documents for belirggsignatory or sender thereof), and may
act upon any such statement prior to receipt aftericonfirmation thereof. The Administrative Agendy consult with legal counsel (who
may be counsel for the Company), independent a¢aotsmand other experts selected by it, and sbaba liable for any action taken or not
taken by it in accordance with the advice of anghstounsel, accountants or experts.

The Administrative Agent may perform any and alduties and exercise its rights and powers biirough any one or more sub-
agents appointed by the Administrative Agent. Thiendnistrative Agent and any such sub-agent mayoperf

67



any and all its duties and exercise its rights oders through their respective Related Parties.é)tulpatory provisions of the preceding
paragraphs shall apply to any such sub-agent aticttRelated Parties of the Administrative Agerd any such sub-agent, and shall apply
to their respective activities in connection witle tsyndication of the credit facilities provided Ferein as well as activities as the
Administrative Agent.

Subject to the appointment and acceptance of @&ssoc Administrative Agent as provided in this paagh, the Administrative
Agent may resign at any time by notifying the Lersdéhe Issuing Banks and the Company. Upon anly sesignation, the Required Lenders
shall have the right, in consultation with the Camy, to appoint a successor. If no successor shaél been so appointed by the Required
Lenders and shall have accepted such appointmémnnv@0 days after the retiring Administrative Ageives notice of its resignation, then
the retiring Administrative Agent may, on behalftbé Lenders and the Issuing Banks, appoint a ssocé@dministrative Agent which shall
be a bank with an office in New York, New York,anm Affiliate of any such bank. Upon the acceptaofcés appointment as Administrative
Agent hereunder by a successor, such successbsgbated to and become vested with all the rigltiers, privileges and duties of the
retiring Administrative Agent, and the retiring Adhistrative Agent shall be discharged from its dstand obligations hereunder and under
the other Loan Documents. After the Administrathgent’s resignation hereunder, the provisions of #rticle and Section 9.03 shall
continue in effect for the benefit of such retiriagministrative Agent, its sub-agents and theipezsive Related Parties in respect of any
actions taken or omitted to be taken by any of thdrite it was acting as Administrative Agent.

Each Lender acknowledges that it has, independantywithout reliance upon the Administrative Agentainy other Lender and
based on such documents and information as it &@sed appropriate, made its own credit analysiglaniion to enter into this Agreement.
Each Lender also acknowledges that it will, indejgarily and without reliance upon the Administrathgent or any other Lender, or any of
the Related Parties of any of the foregoing, arsdan such documents and information as it stath time to time deem appropriate,
continue to make its own decisions in taking ortaé&tng action under or based upon this Agreensmnt,other Loan Document or related
agreement or any document furnished hereundeeoguider.

Each Lender, by delivering its signature page i® Agreement, or delivering its signature pagerta\asignment and Assumption
or any other Loan Document pursuant to which itldlecome a Lender hereunder, shall be deemedvi® dizknowledged receipt of, and
consented to and approved, each Loan Documentaatdather document required to be delivered tbecapproved by or satisfactory to, the
Administrative Agent or the Lenders on the Effeetvate.

None of the Arrangers, the Syndication Agents,Qbeumentation Agents or the Bookrunners shall leaeduties or obligations
under this Agreement or any other Loan Documentgpkin its capacity, as applicable, as a Lendasokdministrative Agent or an Issuing
Bank), but all such Persons shall have the beakfite indemnities provided for hereunder.
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SECTION 19.
Miscellaneous

(a) Notices(a) Except in the case of notices and other comeations expressly permitted to be given by teleghamelectronic
communication as contemplated by paragraph (bMgedfl notices and other communications providadherein shall be in writing and shall
be delivered by hand or overnight courier servigailed by certified or registered mail or sent hgdimile, as follows:

(i) if to the Company, to 34 Maple Street, Milfoldassachusetts, 01757, Attention of John Lynch (Rex(508) 4822249);

(ii) if to the Administrative Agent or to JPMCB its capacity as a Lender or Issuing Bank, as faltof) if such notice
relates to a Loan or Borrowing denominated in UdDs, or does not relate to any particular LoaorrBwing or Letter of Credit, to
JPMorgan Chase Bank, N.A., 10 South Dearborn, RHo@hicago, IL 60603, Attention of Nanette Wilggrax No. (888) 292-9533,
Telephone No. (312) 385-7084), email: nanette.wi@{pmorgan.comjpm.agency.servicing.4@jpmorgan.coii) if such notice
relates to a Loan or Borrowing denominated in Etod.P. Morgan Europe Limited, 25 Bank Street,&aWWharf, London, E14 5JP,
United Kingdom, Attention of Loan & Agency Servicgsax No. 44 207 777 2360), email: loan_and_agdonagon@jpmorgan.com
with a copy to the address set forth in the prewedlause (A); and (C) if such notice relates taeter of Credit, to JPMorgan Chase
Bank, N.A., 10 S Dearborn, L2, Chicago, IL 60608eAtion of Nanette Wilson (Fax No. (888) 292-95B88lephone No. (312) 385-
7084), email:_jpm.agency.servicing.4@jpmorgan.cawith a copy to the address set forth in the ptggeclause (A); and

(iii) if to any other Lender or Issuing Bank, taaitits address (or facsimile number) set forthisrAdministrative
Questionnaire.

Notices sent by hand or overnight courier senacamailed by certified or registered mail, shalldeemed to have been given when recei
notices sent by fax shall be deemed to have beem gihen sent (or, if not given during normal besmhours for the recipient, shall be
deemed to have been given at the opening of bissorethe next business day for the recipient);reotites delivered through electronic
communications to the extent provided in paragi@phelow shall be effective as provided in suctageaph.

(ii) Notices and other communications to the Lesdard Issuing Banks hereunder may be deliveredroished by electronic
communications (including email and Internet artdaimet websites) pursuant to procedures approvediiing by the Administrative Agent;
providedthat the foregoing shall not apply to notices unieicle 1l to any Lender or Issuing Bank if suckrnder or Issuing Bank, as
applicable, has notified the Administrative Agemttit is incapable of receiving notices under such
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Article by electronic communication. Any noticesather communications to the Administrative Agentlee Company may be delivered or
furnished by electronic communications pursuamtrteedures approved in writing by the recipientéloé prior thereto; providethat
approval of such procedures may be limited or refexl by any such Person by notice to each othdicapfe Person.

(iii) Any party hereto may change its address gsifmile number for notices and other communicatlegr®under by notice to the
other parties hereto.

(b) Waivers; Amendmentd(i) No failure or delay by the Administrative Agie any Issuing Bank or any Lender in exercising an
right or power hereunder or under any other Loanubeent shall operate as a waiver thereof, nor singlisingle or partial exercise of any
such right or power, or any abandonment or disooatice of steps to enforce such a right or poweclypde any other or further exercise
thereof or the exercise of any other right or powére rights and remedies of the Administrative itgéhe Issuing Banks and the Lenders
hereunder and under the other Loan Documents analative and are not exclusive of any rights oredas that they would otherwise have.
No waiver of any provision of any Loan Documentonsent to any departure by any Loan Party tharefieall in any event be effecti
unless the same shall be permitted by paragrapdf ¢hjs Section, and then such waiver or conskeall e effective only in the specific
instance and for the specific purpose for whictegiwVithout limiting the generality of the foreggirthe making of a Loan or issuance of a
Letter of Credit shall not be construed as a wabfeany Default, regardless of whether the Admmatite Agent, any Lender or any Issuing
Bank may have had notice or knowledge of such Defthe time.

(ii) Except as provided in Sections 2.10 and 2ritihe of this Agreement, or any other Loan Docunoeiny provision hereof or
thereof may be waived, amended or modified exceyant to an agreement or agreements in writitgyet into by the Company and the
Required Lenders or by the Company and the Admatise Agent with the consent of the Required Leadx, in the case of any other Loan
Document, pursuant to an agreement or agreementsting entered into by the Administrative Agemtdsthe Loan Party or Loan Parties t
are parties thereto, in each case with the condght Required Lenders; provid#what (1) any provision of this Agreement or anyesthoan
Document may be amended by an agreement in wetibgred into by the Company and the Administrafigent to cure any ambiguity,
omission, defect or inconsistency so long as, @hease, the Lenders shall have received at liwasBisiness Days’ prior written notice
thereof and the Administrative Agent shall not heaeeived, within five Business Days of the datsuwfh notice to the Lenders, a written
notice from the Required Lenders stating that tagued Lenders object to such amendment and (8uclo agreement shall (i) increase any
Commitment of any Lender without the written cortsgfrsuch Lender, (ii) reduce the principal amoof@ny Loan, LC Disbursement or
reimbursement obligation of the Company with respeany Letter of Credit (* Reimbursement Obligat!) or reduce the rate of interest
thereon (other than as a result of waiving theiappllity of any post-default increase in interestes and other than as a result of any change
to any component definition of the term “Leveragi®’ herein), or reduce any fees payable hereyndérout the written consent of each
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Lender adversely affected thereby, (iii) postpdredate of any scheduled payment of the principedumt of any Loan, LC Disbursement or
Reimbursement Obligation, or any interest thereomny fees payable hereunder, or reduce the anobuwhive or excuse any such paym
or postpone the scheduled date of expiration of@mymitment, in each case, without the written eon®f each Lender adversely affected
thereby, (iv) change Section 2.18(b) or (¢) in aan@a that would alter the pro rata sharing of payimeequired thereby without the written
consent of each Lender adversely affected thembslter the manner in which payments or prepaysefhprincipal, interest or other
amounts hereunder shall be applied as among Lend@ngoes of Loans without the written consentadle Lender adversely affected
thereby, (v) change any of the provisions of tlést®n or the percentage set forth in the definittd“Required Lenders” or any other
provision of any Loan Document specifying the numyepercentage of Lenders (or Lenders of any Glesgiired to waive, amend or
modify any rights thereunder or make any deternionatr grant any consent thereunder, without thi#gew consent of each Lender (or each
Lender of such Class, as the case may be) orlfgi)@e any provisions of any Loan Document in a raatirat by its terms adversely affects
the rights in respect of payments due to Lendeldifg Loans of any Class differently than thosé.efiders holding Loans of any other Class
without the written consent of Lenders holding gority in interest of the outstanding Loans and ssdiCommitments of each adversely
affected Class; provided furthérat (A) no such agreement shall amend, modifytlhervise affect the rights or duties of the Admiirsitve
Agent or any Issuing Bank hereunder or under ahgrdtoan Document without the prior written consefithe Administrative Agent or such
Issuing Bank, as the case may be, and, withoutifigithe foregoing, any amendment or other modificaof Section 2.20 shall require the
prior written consent of the Administrative Agemtdeeach Issuing Bank, and (B) any waiver, amendmentodification of this Agreement
that by its terms affects the rights or duties uridis Agreement of the Lenders of one Class (bttime Lenders of any other Class) may be
effected by an agreement or agreements in writimigred into by the Company and requisite percentageerest of the affected Class of
Lenders. Notwithstanding the foregoing, no consetit respect to any amendment, waiver or other ficadion of this Agreement or any
other Loan Document shall be required of (x) anjabking Lender, except with respect to any amentmaaiver or other modification
referred to in clause (i), (ii) or (iii) of the §it proviso of this paragraph and then only in thené such Defaulting Lender shall be affected by
such amendment, waiver or other modification.

(c) Expenses; Indemnity; Damage Waiv@r The Company shall pay (i) all reasonable oupotket expenses incurred by the
Administrative Agent and its Affiliates, includiribe reasonable fees, charges and disbursemerisimsel for the Administrative Agent, in
connection with the syndication of the credit fdigik provided for herein, the preparation and adstiation of this Agreement or the other
Loan Documents or any amendments, modificationgaivers of the provisions hereof or thereof (whethrenot the transactions
contemplated hereby or thereby shall be consummdiddll reasonable out-of-pocket expenses inediby each Issuing Bank in connection
with the issuance, amendment, renewal or extertdfiany Letter of Credit or any demand for payméeréunder and (iii) all reasonable out-
of-pocket expenses
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(including reasonable fees, charges and disburdgsméany counsel) incurred by the Administrativgesit, and, following and during the
continuance of an Event of Default, any IssuinglBand/or any Lender, in connection with the enfareat or protection of its rights in
connection with any Loan Document, including igghts under this Section, or in connection withltbans made or Letters of Credit issued
hereunder, including all such out-of-pocket expsniseurred during any workout, restructuring or et&ggions in respect of such Loans or
Letters of Credit.

(ii) The Company shall indemnify the Administratidégent, each Arranger, each Syndication Agent, €mtumentation Agent,
each Issuing Bank and each Lender and each Rétargyl of any of the foregoing Persons (each suckoRéeing called an_* Indemnit&e
against, and hold each Indemnitee harmless frognaad all losses, liabilities and reasonable oypaxfket costs or expenses, including the
reasonable fees, charges and disbursements obangel for any Indemnitee, incurred by or asseagainst any Indemnitee arising out of, in
connection with, or as a result of (i) any trangacbr proposed transaction (whether or not consatad) in which any proceeds of any
borrowing hereunder are applied or proposed toopdiead, directly or indirectly, by the Company awyaSubsidiary, (ii) any Loan or Letter of
Credit or the use of the proceeds therefrom (inolyany refusal by an Issuing Bank to honor a dafrfanpayment under a Letter of Cred
the documents presented in connection with suchaddrdo not strictly comply with the terms of suddtter of Credit), (iii) the syndication
the credit facilities provided for herein and theeution, delivery or performance by the Company e Subsidiaries of the Loan
Documents, or any actions or omissions of the Camypa any Subsidiary in connection therewith, @) éiny actual or overtly threatened
claim, litigation, investigation or proceeding rétg to any of the foregoing, whether or not sulging, litigation, investigation or proceeding
is brought by the Company or any other Loan Partheir respective equity holders, Affiliates, citeds or any other third Person and
whether based on contract, tort or any other thaad/regardless of whether any Indemnitee is g plaereto; providedhat such indemnity
shall not, as to any Indemnitee, be available ¢oetktent that such losses, liabilities, costs peeses are determined by a court of competent
jurisdiction by final and nc-appealable judgment to have resulted from thesgnegligence or willful misconduct of such Inderaeit

(iii) To the extent that the Company fails to payy @mount required to be paid by it to the Admiraiste Agent or any Issuing
Bank or any of their Related Parties under pardg(apor (b) of this Section, each Lender severadjsees to pay to the Administrative Agent
or such Issuing Bank, or such Related Party, asdke may be, such Lender’s pro rata share (detednais of the time that the applicable
unreimbursed expense or indemnity payment is sdudisuch unpaid amount; providduht the unreimbursed loss, liability, cost or enge
as the case may be, was incurred by or assertéusagse Administrative Agent or such Issuing Bgoksuch Related Party) in its capacity
such. For purposes hereof, a Lender’s “pro rateeStshall be determined based upon its share aduhe (without duplication) of the total
Exposures and unused Commitments at the time.
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(iv) To the extent permitted by applicable law, @@mpany shall not assert, and the Company hereliyes; any claim against
any Indemnitee, on any theory of liability, (i) fany damages arising from the use by others ofriméition or other materials obtained thro
telecommunications, electronic or other informati@msmission systems (including the Internet)jipfor special, indirect, consequential or
punitive damages (as opposed to direct or actuahdas) arising out of, in connection with, or assult of, this Agreement, any other Loan
Agreement or any agreement or instrument contemgla¢reby, the Transactions, any Loan or Lett@reflit or the use of the proceeds
thereof.

(v) All amounts due under this Section shall begtdg within 15 Business Days after receipt by tben@any of a reasonably
detailed invoice therefor.

(d) Successors and Assigfi$.The provisions of this Agreement shall be bimglupon and inure to the benefit of the partiegtoer
and their respective successors and assigns pedrhigreby (including any Affiliate of an Issuingriéathat issues any Letter of Credit),
except that the Company may not assign or otherrasesfer any of its rights or obligations hereungihout the prior written consent of
each Lender (and any attempted assignment or érabgfthe Company without such consent shall beamd void). Nothing in this
Agreement, expressed or implied, shall be constro@dnfer upon any Person (other than the pangesto, their respective successors and
assigns permitted hereby and, to the extent edgregstemplated hereby, Participants (to the expeovided in paragraph (e) of this Sectic
the Arrangers, the Syndication Agents, the Docuatemt Agents, the Bookrunners and the Relatedd2aofi the Administrative Agent, the
Arrangers, the Syndication Agents, the Documentafigents, the Bookrunners, the Issuing Banks aed.é&nders (including any Affiliate of
the Issuing Bank that issues any Letter of Credit)) legal or equitable right, remedy or claim unoieby reason of this Agreement.

(i) Any Lender may assign to one or more assigradles a portion of its rights and obligations endhis Agreement (including
all or a portion of its Commitments and the Loansther amounts at the time owing to it) other tta Defaulting Lender, to any natural
person or to the Company or any of its Affiliatpspvidedthat (i) except in the case of an assignment terader, the Administrative Agent
(and in the case of an assignment of all or a @oitif a Revolving Commitment or any Lender’s oligas in respect of its LC Exposure,
each Issuing Bank and Swingline Lender) and, ex@epin the case of an assignment to a Lender, filiate of a Lender or a Related Fund
of any Lender or (B) if an Event of Default shadive occurred and be continuing, the Company, miustteir prior written consent to such
assignment (provided, that (x) no such consent bhalnreasonably withheld or delayed and (y) toem@any shall be deemed to have
consented to any such assignment unless it shialttahereto by written notice to the Administratikgent within ten Business Days after
having received notice thereof), (ii) unless anntwd default has occurred and is continuing, ekaethe case of an assignment to a Lender,
an Affiliate of a Lender or a Related Fund of argnter or an assignment of the entire remaining atnaithe assigning Lender’s
Commitments and outstanding Loans, the amounteo€Citmmitments and outstanding Loans of the assigremder subject to each such
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assignment (determined as of the date the AssignamehAssumption with respect to such assignmedelisered to the Administrative
Agent) shall not be less than $10,000,000 unlesis ethe Company and the Administrative Agent otlige consent, (iii) the parties to each
assignment shall execute and deliver to the Adrmatise Agent an Assignment and Assumption, togethth a processing and recordation
fee of $3,500, and (iv) the assignee, if it shalllme a Lender, shall deliver to the Administrathgent an Administrative Questionnaire in
which the assignee designates one or more credliacts to whom all syndicate-level information (alhimay contain MNPI) will be made
available and who may receive such informationceoadance with the assignee’s compliance procedur@spplicable law, including
Federal, State and foreign securities laws. Sulbjeatceptance and recording thereof pursuantreggpaph (d) of this Section, from and after
the effective date specified in each Assignment/Asglimption the assignee thereunder shall be g paréto and, to the extent of the interest
assigned by such Assignment and Assumption, haveghts and obligations of a Lender under thise&gnent, and the assigning Lender
thereunder shall, to the extent of the interesgassl by such Assignment and Assumption, be retefrsen its obligations under this
Agreement (and, in the case of an Assignment asdAption covering all of the assigning Lender'sitigand obligations under this
Agreement, such Lender shall cease to be a pargychbut shall continue to be entitled to the bisef Sections 2.15, 2.16, 2.17 and 9.03).
At the time of any assignment, the assignee shallige to the Company the documentation describegeiction 2.17(f). Any assignment or
transfer by a Lender of rights or obligations unithés Agreement that does not comply with this geaiph shall be treated for purposes of this
Agreement as a sale by such Lender of a participati such rights and obligations in accordancé wéragraph (e) of this Section.

(iif) The Administrative Agent, acting for this qaose as a non-fiduciary agent of the Company, shaithtain at one of its offices
in The City of New York a copy of each AssignmentlgAssumption delivered to it and records of themes.and addresses of the Lenders,
and the Commitment of, and principal amount (aatkst interest) of the Loans and LC Disbursementagto, each Lender pursuant to the
terms hereof from time to time (the “ ReqisterThe entries in the Register shall be conclusared the Company, the Administrative Agent,
the Issuing Banks and the Lenders shall treat Pacton whose name is recorded in the Register gnirsu the terms hereof as a Lender
hereunder for all purposes of this Agreement, ribisténding notice to the contrary. The Registel &fleaavailable for inspection by the
Company and, as to entries relating to it, anyitgsBank and any Lender, at any reasonable timdranatime to time upon reasonable prior
notice.

(iv) Upon its receipt of a duly completed Assignmand Assumption executed by an assigning Lendgrarassignee, the
assignee’s completed Administrative Questionnairgess the assignee shall already be a Lenderrid8y the processing and recordation
fee referred to in paragraph (b) of this Sectiod any written consent to such assignment requiygglblbagraph (b) of this Section, the
Administrative Agent shall accept such Assignmemt Assumption and record the information contaitiedlein in the Register. No
assignment shall be effective for purposes of Algjeeement unless it has been recorded in the Registprovided in this paragraph.
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(v) Any Lender may, without the consent of the Camy the Administrative Agent or any Issuing Basdd] participations to one
or more banks or other entities other than a DéfauLender (a “_Participari) in all or a portion of such Lender’s rights aobligations
under this Agreement (including all or a portiontsfCommitment and the Loans owing to it); provdieat (i) such Lender’s obligations
under this Agreement shall remain unchanged, {ithd.ender shall remain solely responsible to tihermparties hereto for the performance
of such obligations and (iii) the Company, the Adisirative Agent, each Issuing Bank and the otlerders shall continue to deal solely and
directly with such Lender in connection with suanders rights and obligations under this Agreement. Agseement or instrument purst
to which a Lender sells such a participation spiadivide that (A) such Lender shall retain the st to enforce this Agreement and to
approve any amendment, modification or waiver of provision of this Agreement and (B) such Paracipshall be bound by the provisions
of Section 9.12 as if such Participant were a Lerngi®videdthat such agreement or instrument may providesiett Lender will not,
without the consent of the Participant, agree pamendment, modification or waiver described ausk (i), (ii), (iii) or (vi) of the first
proviso to Section 9.02(b) that affects such Pigiitt. Subject to paragraph (f) of this Sectioe, @ompany agrees that each Participant shall
be entitled to the benefits of Sections 2.15, 22167 and 9.08 to the same extent as if it wererader and had acquired its interest by
assignment pursuant to paragraph (b) of this Sedach Lender that sells a participation shatingcsolely for this purpose as a non-
fiduciary agent of the Company, maintain a registewhich it enters the name and address of eatltipant and the principal amounts (and
stated interest) of each Participant’s intereshénLoans or other obligations under this Agreen(ra “ Participant Registé); provided that
no Lender shall have any obligation to disclosealiny portion of the Participant Register to &&yson (including the identity of any
Participant or any information relating to a Papént’s interest in any Commitments, Loans, Lettdr€redit or its other obligations under
any Loan Document) except to the extent that sisdtiabure is necessary to establish that such Comant, Loan, Letter of Credit or other
obligation is in registered form under Section 6841(c) of the United States Treasury Regulatidihe entries in the Participant Register
shall be conclusive absent manifest error, and teclder shall treat each person whose name isdedan the Participant Register as the
owner of such participation for all purposes ostAgreement notwithstanding any notice to the aowtr

(vi) A Participant shall not be entitled to receasgy greater payment under Section 2.15 or 2.17 e applicable Lender would
have been entitled to receive with respect to Hréigipation sold to such Participant, unless tile sf the participation to such Participant is
made with the Company’s prior written consent. Atiegant shall not be entitled to the benefitsSafction 2.17 unless the Company is
notified of the participation sold to such Partarp and such Participant agrees, for the beneflimfCompany, to comply with Section 2.1°
as though it were a Lender. A Participant shakkiex all information delivered under or in connentivith this Agreement directly from the
Lender from which it shall have purchased its papttion, and the Company shall not have any ofitigao furnish any such information
directly to any Participant.
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(vii) Any Lender may at any time pledge or assigeaurity interest in all or any portion of itshitg under this Agreement to
secure obligations of such Lender, including agdgk or assignment to secure obligations to a BeReserve Bank or, in the case of a
Lender that is an investment fund, to the trustegieuthe indenture to which such fund is a pamy, this Section shall not apply to any such
pledge or assignment of a security interest; peditiat no such pledge or assignment of a securigyest shall release a Lender from any of
its obligations hereunder or substitute any sueldgee or assignee for such Lender as a party hereto

(e) Survival All covenants, agreements, representations andani@es made by the Loan Parties herein or in angrdtoan
Document or in the certificates or other instrursedelivered in connection with or pursuant to thigeement or any other Loan Document
shall be considered to have been relied upon bytter parties hereto or thereto and shall surthieeexecution and delivery of this
Agreement and any other Loan Document and the rgaiiany Loans and issuance of any Letters of Gresfjardless of any investigation
made by any such other party or on its behalf atdithstanding that the Administrative Agent, asguing Bank or any Lender may have
had notice or knowledge of any Default or incormegresentation or warranty at the time any criedixtended hereunder, and shall continue
in full force and effect as long as the principBboany accrued interest on any Loan or any feengrother amount payable under this
Agreement or any other Loan Document is outstandimdjunpaid or any Letter of Credit is outstanding so long as the Commitments have
not expired or terminated. The provisions of Sextid.15, 2.16, 2.17, 9.03 and 9.12 and Article ¥hall survive and remain in full force and
effect regardless of the consummation of the tretitaas contemplated hereby, the repayment of trenkpthe expiration or termination of -
Letters of Credit and the Commitments or the teatiam of this Agreement or any other Loan Docunwerdny provision hereof or thereof.
Provided, however, that the provisions of Section 9.12 shall expive years after the later of (i) the repaymenthef Loans and the
expiration or termination of the Letters of Crealitd the Commitments and (ii) the termination of thgreement.

(f) Counterparts; Integration; Effectivene$tis Agreement may be executed in counterparts lggrdifferent parties hereto on
different counterparts), each of which shall cdostian original, but all of which when taken tdgatshall constitute a single contract. This
Agreement, the other Loan Documents and any sepkatier agreements with respect to fees payalletddministrative Agent constitute
the entire contract among the parties relatindnéosubject matter hereof and supersede any apceaibus agreements and understandings,
oral or written, relating to the subject matterdwdr including the commitments of the Lenders ahalpplicable, their Affiliates under any
commitment letter entered into in connection with tredit facilities established hereunder andcamymitment advices submitted in
connection therewith (but do not supersede anyr gttevisions of any such commitment letter or a@ fetter entered into in connection w
the credit facilities established hereunder). Exesgprovided in Section 4.01, this Agreement diedlome effective when it shall have
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been executed by the Administrative Agent and wtherAdministrative Agent shall have received coypaets hereof which, when taken
together, bear the signatures of each of the qtheties hereto, and thereafter shall be bindingwwgra inure to the benefit of the parties
hereto and their respective successors and asfighgery of an executed counterpart of a signapage of this Agreement by facsimile or
other electronic communication shall be effectigalalivery of a manually executed counterpart f fgreement.

(9) Severability Any provision of this Agreement held to be invalitkgal or unenforceable in any jurisdiction shak to such
jurisdiction, be ineffective to the extent of suntialidity, illegality or unenforceability withowffecting the validity, legality an
enforceability of the remaining provisions heremfgd the invalidity of a particular provision in arficular jurisdiction shall not invalidate st
provision in any other jurisdiction.

(h) Right of Setofflf an Event of Default shall have occurred and tetinuing, each Lender and Issuing Bank, and edfiliate
of any of the foregoing, is hereby authorized attme and from time to time, to the fullest extpermitted by law, to set off and apply any
and all deposits (general or special, time or delmparovisional or final and in whatever currencyidminated) at any time held and other
obligations at any time owing by such Lender orilisffe to or for the credit or the account of then@pany against any of and all the
obligations of the Company now or hereafter exgstinder this Agreement held by such Lender or iggBiank, irrespective of whether or
not such Lender or Issuing Bank shall have madedanyand under this Agreement and although suclyaiiins may be unmatured. The
rights of each Lender and Issuing Bank, and eaditiad of any of the foregoing, under this Sectame in addition to other rights and
remedies (including other rights of setoff) thattsl.ender, Issuing Bank or Affiliate may have.

(i) Governing Law; Jurisdiction; Consent to ServiddProcess(i) This Agreement shall be construed in accordamitte and
governed by the law of the State of New York.

(i) The Company hereby irrevocably and uncondaiynsubmits, for itself and its property, to theckisive jurisdiction of the
Supreme Court of the State of New York sittinghia Borough of Manhattan in the City of New York afdhe United States District Court
of the Southern District of New York, and any apgtel court from any thereof, in any action or pesiaeg arising out of or relating to any
Loan Document, or for recognition or enforcemenay judgment, and each of the parties hereto fieéretvocably and unconditionally
agrees that all claims in respect of any such aaigroceeding may be heard and determined in NeghYork State or, to the extent
permitted by law, in such Federal court. Each effilrties hereto agrees that a final judgmentynsach action or proceeding shall be
conclusive and may be enforced in other jurisdicgiby suit on the judgment or in any other manmevided by law. Nothing in this
Agreement or any other Loan Document shall affegtright that the Administrative Agent, any IssuiBgnk or any Lender may otherwise
have to bring any action or proceeding relatinthte Agreement against the Company or its propeitighe courts of any jurisdiction.
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(iii) The Company hereby irrevocably and uncondititly waives, to the fullest extent it may legadliyd effectively do so, any
objection which it may now or hereafter have tolthgng of venue of any suit, action or proceedaniging out of or relating to this
Agreement or any other Loan Document in any caferred to in paragraph (b) of this Section. Eaicthe parties hereto hereby irrevocably
waives, to the fullest extent permitted by law, tleéense of an inconvenient forum to the mainteearicuch action or proceeding in any
such court.

(iv) Each party to this Agreement irrevocably cartsdo service of process in the manner provideddbices in Section 9.01.
Nothing in this Agreement or any other Loan Docutneill affect the right of any party to this Agreemt to serve process in any ot
manner permitted by law.

() WAIVER OF JURY TRIAL.EACH PARTY HERETO HEREBY WAIVES, TO THE FULLEST EXANT PERMITTED BY
APPLICABLE LAW, ANY RIGHT IT MAY HAVE TO A TRIAL BY JURY IN ANY LEGAL PROCEEDING DIRECTLY OR
INDIRECTLY ARISING OUT OF OR RELATING TO THIS AGREMENT, ANY OTHER LOAN DOCUMENT OR THE
TRANSACTIONS CONTEMPLATED HEREBY (WHETHER BASED ORONTRACT, TORT OR ANY OTHER THEORY). EACH
PARTY HERETO (A) CERTIFIES THAT NO REPRESENTATIVBGENT OR ATTORNEY OF ANY OTHER PARTY HAS
REPRESENTED, EXPRESSLY OR OTHERWISE, THAT SUCH OTRHEARTY WOULD NOT, IN THE EVENT OF LITIGATION,
SEEK TO ENFORCE THE FOREGOING WAIVER AND (B) ACKNOMEDGES THAT IT AND THE OTHER PARTIES HERETO
HAVE BEEN INDUCED TO ENTER INTO THIS AGREEMENT BYAMONG OTHER THINGS, THE MUTUAL WAIVERS AND
CERTIFICATIONS IN THIS SECTION.

(k) HeadingsArticle and Section headings and the Table of Qustased herein are for convenience of referenke are not pai
of this Agreement and shall not affect the consioncof, or be taken into consideration in intetjpre, this Agreement.

() Confidentiality. The Administrative Agent, each Issuing Bank anchdaender agrees to maintain the confidentialityhef
Information (as defined below), except that Infotima may be disclosed (a) to its and its Affilidtdsectors, members, partners, officers,
employees and agents, including accountants, tegaisel and other advisors, to Related Funds’ @ire@nd officers and to any direct or
indirect contractual counterparty in swap agreesi@hbeing understood that each Person to whorn disclosure is made will be informed
of the confidential nature of such Information amstructed to keep such Information confidentiéd),to the extent requested by any
regulatory authority (including (i) any self-regtday authority, such as the National Associatiotnsurance Commissioners and (ii) in
connection with a pledge or assignment permittetbu®ection 9.04(g)), (c) to the extent requirecpplicable
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laws or regulations or by any subpoena or simégal process, (d) to any other party to this Agre@in(e) to the extent required or advisable
in the judgment of counsel in connection with anit,saction or proceeding relating to the enforcatrad rights of the Administrative Agent

or the Lenders against the Company under this Ageaé or any other Loan Document, (f) subject t@agreement containing provisions
substantially the same as those of this Sectioanyoassignee of or Participant in, or any prospeetssignee of or Participant in, any of its
rights or obligations under this Agreement, (g)witlie consent of the Company or (h) to the exteci $nformation (i) becomes publicly
available other than as a result of a breach efSleiction of which the Administrative Agent or sluiender is aware or (ii) becomes available
to the Administrative Agent, any Issuing Bank oy &ender on a nonconfidential basis from a soutberathan the Company other than as a
result of a breach of this Section of which the Aaistrative Agent or such Lender is aware. Forghgposes of this Section, * Informatién
means all information received from the Compangtied to the Company or its business, other thgrafdy such information that is availa

to the Administrative Agent, any Issuing Bank oy &iender on a nonconfidential basis prior to disale by the Company other than as a
result of a breach of this Section of which the Aaistrative Agent or such Lender is aware and (Byrimation pertaining to this Agreement
routinely provided by arrangers of credit facilii® data service providers, including league tabdeiders, that serve the lending industry.
Any Person required to maintain the confidentiatifynformation as provided in this Section shalldonsidered to have complied with its
obligation to do so if such Person has exercisedg#ime degree of care to maintain the confidetytiafisuch Information as such Person
would accord to its own confidential information.

(m) Conversion of Currencief) If, for the purpose of obtaining judgment inyacourt, it is necessary to convert a sum owing
hereunder in one currency into another currenagh @arty hereto agrees, to the fullest extentithmaty effectively do so, that the rate of
exchange used shall be that at which in accordaitbenormal banking procedures in the relevantigtion the first currency could be
purchased with such other currency on the BusiDagsimmediately preceding the day on which finalgment is given.

(ii) The obligations of the Company in respect of sum due to any party hereto or any holder obtilgations owing hereunder
(the “ Applicable Creditot) shall, notwithstanding any judgment in a currgiiithe “ Judgment Currency other than the currency in which
such sum is stated to be due hereunder (the * AggaeCurrency), be discharged only to the extent that, on thisiBess Day following
receipt by the Applicable Creditor of any sum adjed to be so due in the Judgment Currency, theiégige Creditor may in accordance
with normal banking procedures in the relevantsgligtion purchase the Agreement Currency with tldgtent Currency; if the amount of
the Agreement Currency so purchased is less tieasutm originally due to the Applicable Creditotlie Agreement Currency, the Company
agrees, as a separate obligation and notwithstgratin such judgment, to indemnify the Applicabledior against such loss. The
obligations of the Company contained in this Secfdl 3 shall survive the termination of this Agresmand the payment of all other amot
owing hereunder.
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(n) Release of Subsidiary Guarantd¥stwithstanding any contrary provision herein oainy other Loan Document, if the
Company shall request the release under the Sabgi@uarantee Agreement of any Subsidiary to be @obtherwise disposed of (including
through the sale or disposition of any Subsidiamyiog any such Subsidiary) to a Person other tharCompany or a Subsidiary in a
transaction permitted under the terms of this Agrexet and shall deliver to the Administrative Agartertificate to the effect that such sal
other disposition will comply with the terms of shAgreement, the Administrative Agent, if satisftedt the applicable certificate is correct,
shall, without the consent of any Lender, execatkdeliver all such instruments, releases or cdlgeeements, and take all such further
actions, as shall be necessary to effectuate thase of such Subsidiary at the time of or at &ng &fter the completion of such sale or other
disposition.

(0) USA PATRIOT Act.Each Lender hereby notifies the Company that putsioethe requirements of the USA PATRIOT Act, it
is required to obtain, verify and record informatihat identifies the Company, which informatioolides the name and address of the
Company and other information that will allow su@nder to identify the Company in accordance whith /SA PATRIOT Act.

(p) No Fiduciary RelationshipThe Company agrees that in connection with gleets of the transactions contemplated hereb
any communications in connection therewith, the @any and its Affiliates, on the one hand, and thenfistrative Agent, the Lenders, the
Issuing Banks and their Affiliates, on the othendhawill have a business relationship that doescredite, by implication or otherwise, any
fiduciary duty on the part of the Administrative &, the Lenders, the Issuing Banks or their Afféis, and no such duty will be deemed to
have arisen in connection with any such transast@rcommunications.

(q) NonPublic Information(i) Each Lender acknowledges that all informatiocjuding requests for waivers and amendments,
furnished by the Company or the Administrative Ageursuant to or in connection with, or in the cmiof administering, this Agreement
will be syndicate-level information, which may caimnt MNPI. Each Lender represents to the Companytlaméddministrative Agent that (i) it
has developed compliance procedures regardingstnefuMNPI and that it will handle MNPI in accoraanwith such procedures and
applicable law, including Federal, state and faresgcurities laws, and (ii) it has identified is Administrative Questionnaire a credit contact
who may receive information that may contain MNfPatcordance with its compliance procedures anticafyte law, including Federal, st
and foreign securities laws.

(i) The Company and each Lender acknowledges iftiatprmation furnished by the Company pursuanot in connection with
this Agreement is being distributed by the Admirsisve Agent through IntraLinks/IntraAgency, SyndKror another website or other
information platform (the “ Platforr?), (i) the Administrative Agent shall post any anfnation that the Company has indicated as comigini
MNPI solely on that portion of the Platform as esijnated for Private Side Lender Representativeégig if the Company has not indicated
whether any information
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furnished by it pursuant to or in connection witistAgreement contains MNPI, the Administrative Agshall post such information solely
on that portion of the Platform as is designatedPiivate Side Lender Representatives. The Compgrges to clearly designate all
information provided to the Administrative Agent byon behalf of the Company that is suitable tortaele available to Public Side Lender

Representatives, and the Administrative Agent dhalkntitled to rely on any such designation byGbenpany without liability or
responsibility for the independent verification ribef.

[signatures follow]
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IN WITNESS WHEREOF, the parties hereto have catisisdAgreement to be duly executed by their respectuthorized
officers as of the day and year first above written

WATERS CORPORATION

by

Name
Title:

SIGNATURE PAGE TO
WATERS CORPORATION
CREDIT AGREEMENT



JPMORGAN CHASE BANK, NA., individually and as
Administrative Agent and as an Issuing Bank and
Swingline Lender

by
Name
Title:

SIGNATURE PAGE TO
WATERS CORPORATION
CREDIT AGREEMENT



* For Lenders requiring a second signature |

LENDER:

SIGNATURE PAGE TO
WATERS CORPORATION
CREDIT AGREEMENT

by:
Name
Title:

by:
Name
Title:




Exhibit 31.1

CHIEF EXECUTIVE OFFICER CERTIFICATION PURSUANT TO S ECTION 302
OF THE SARBANES-OXLEY ACT OF 2002

I, Douglas A. Berthiaume, certify that:

1. I have reviewed this quarterly report on Forn-Q of Waters Corporatiot

2. Based on my knowledge, this report does notaiominy untrue statement of a material fact or dondtate a material fact necessary to
make the statements made, in light of the circuntets.under which such statements were made, nigadisg with respect to the
period covered by this repo

3. Based on my knowledge, the financial statemamd,other financial information included in théport, fairly present in all material
respects the financial condition, results of operatand cash flows of the registrant as of, amgdtfe periods presented in this rep

4.  The registrant’s other certifying officer(s) alngre responsible for establishing and maintaimlisglosure controls and procedures (as
defined in Exchange Act Rules 13a-15(e) and 15&))%(nd internal control over financial reportirag @defined in Exchange Act Rules
13z15(f) and 15-15(f)) for the registrant and hav

a) designed such disclosure controls and procedoresused such disclosure controls and procedoies designed under
our supervision, to ensure that material infornmatielating to the registrant, including its condatied subsidiaries, is made
known to us by others within those entities, pattdy during the period in which this report isfg prepared

b) designed such internal control over financiglorting, or caused such internal control over fmahreporting to be
designed under our supervision, to provide readeradsurance regarding the reliability of financegorting and the
preparation of financial statements for externappses in accordance with generally accepted atioguprinciples;

C) evaluated the effectiveness of the registsaiiSsclosure controls and procedures and presénthis report our conclusior
about the effectiveness of the disclosure contints procedures, as of the end of the period cougyrehis report based on
such evaluation; an

d) disclosed in this report any change in the tegyig's internal control over financial reportirtzat occurred during the
registrant’s most recent fiscal quarter (the regists fourth fiscal quarter in the case of an annuabirg that has materiall
affected, or is reasonably likely to materiallyeaft, the registra’s internal control over financial reporting; &

5.  The registrant’s other certifying officer(s) andave disclosed, based on our most recent evatuat internal control over financial
reporting, to the registrant’s auditors and theitacmmmittee of the registrant’s board of direct@spersons performing the equivalent
functions):

a) all significant deficiencies and material weadses in the design or operation of internal cordvelr financial reporting
which are reasonably likely to adversely affectrdgistrant’s ability to record, process, summaaizd report financial
information; anc

b) any fraud, whether or not material, that invelweanagement or other employees who have a signifrole in the
registran’s internal control over financial reportir

Date: May 8, 2015 /s/ Douglas A. Berthiaume

Douglas A. Berthiaum
Chief Executive Office



Exhibit 31.2

CHIEF FINANCIAL OFFICER CERTIFICATION PURSUANT TO S ECTION 302
OF THE SARBANES-OXLEY ACT OF 2002

I, Eugene G. Cassis, certify that:

1. I have reviewed this quarterly report on Forn-Q of Waters Corporatiot

2. Based on my knowledge, this report does notaiominy untrue statement of a material fact or dondtate a material fact necessary to
make the statements made, in light of the circuntets.under which such statements were made, nigadisg with respect to the
period covered by this repo

3. Based on my knowledge, the financial statemamd,other financial information included in théport, fairly present in all material
respects the financial condition, results of operatand cash flows of the registrant as of, amgdtfe periods presented in this rep

4.  The registrant’s other certifying officer(s) alngre responsible for establishing and maintaimlisglosure controls and procedures (as
defined in Exchange Act Rules 13a-15(e) and 15&))%(nd internal control over financial reportirag @defined in Exchange Act Rules
13z15(f) and 15-15(f)) for the registrant and hav

a) designed such disclosure controls and procedoresused such disclosure controls and procedoies designed under
our supervision, to ensure that material infornmatielating to the registrant, including its condatied subsidiaries, is made
known to us by others within those entities, pattdy during the period in which this report isfg prepared

b) designed such internal control over financiglorting, or caused such internal control over fmahreporting to be
designed under our supervision, to provide readeradsurance regarding the reliability of financegorting and the
preparation of financial statements for externappses in accordance with generally accepted atioguprinciples;

C) evaluated the effectiveness of the registsaiiSsclosure controls and procedures and presénthis report our conclusior
about the effectiveness of the disclosure contints procedures, as of the end of the period cougyrehis report based on
such evaluation; an

d) disclosed in this report any change in the tegyig's internal control over financial reportirtzat occurred during the
registrant’s most recent fiscal quarter (the regists fourth fiscal quarter in the case of an annuabirg that has materiall
affected, or is reasonably likely to materiallyeaft, the registra’s internal control over financial reporting; &

5.  The registrant’s other certifying officer(s) andave disclosed, based on our most recent evatuat internal control over financial
reporting, to the registrant’s auditors and theitacmmmittee of the registrant’s board of direct@spersons performing the equivalent
functions):

a) all significant deficiencies and material weadses in the design or operation of internal cordvelr financial reporting
which are reasonably likely to adversely affectrdgistrant’s ability to record, process, summaaizd report financial
information; anc

b) any fraud, whether or not material, that invelweanagement or other employees who have a signifrole in the
registran’s internal control over financial reportir

Date: May 8, 2015 /s/ Eugene G. Cassis

Eugene G. Cass
Chief Financial Office



Exhibit 32.1

CHIEF EXECUTIVE OFFICER CERTIFICATION PURSUANT TO1 8 U.S.C.
SECTION 1350, AS ADOPTED PURSUANT TO SECTION 906
OF THE SARBANES-OXLEY ACT OF 2002

The certification set forth below is hereby madkelydfor the purpose of satisfying the requiremesftSection 906 of the Sarbanes-Oxley Act
of 2002 and may not be relied upon or used forathgr purposes.

In connection with the Quarterly Report of Waterggoration (the “Company”) on Form 10-Q for theipdrended April 4, 2015, as
filed with the Securities and Exchange Commissioithe date hereof (the “Report”), |, Douglas A. tBe&zume, Chief Executive Officer of
the Company, certify, pursuant to 18 U.S.C. Secti®®0, as adopted pursuant to Section 906 of tHeaSas-Oxley Act of 2002, that to my
knowledge: (1) the Report fully complies with tlegjuirements of Section 13(a) or 15(d) of the S&iesrExchange Act of 1934; and (2) the
information contained in the Report fairly preseinisall material respects, the financial conditaord results of operations of the Company.

A signed original of this written statement reqdit®y Section 906 or other document authenticatiegnowledging or otherwise
adopting the signature that appears in typed foithimthe electronic version of this written stamhrequired by Section 906 has been

provided to the Company and will be retained byGoeepany and furnished to the Securities and Exgdn&ommission or its staff upon
request.

Date: May 8, 2015

By: /s/ Douglas A. Berthiaume
Douglas A. Berthiaum
Chief Executive Office




Exhibit 32.2

CHIEF FINANCIAL OFFICER CERTIFICATION PURSUANTTO 1 8 U.S.C.
SECTION 1350, AS ADOPTED PURSUANT TO SECTION 906
OF THE SARBANES-OXLEY ACT OF 2002

The certification set forth below is hereby madkelsdfor the purpose of satisfying the requiremesftSection 906 of the Sarbanes-Oxley Act
of 2002 and may not be relied upon or used forathgr purposes.

In connection with the Quarterly Report of Waterggoration (the “Company”) on Form 10-Q for theipdrended April 4, 2015, as
filed with the Securities and Exchange Commissioithe date hereof (the “Report”), |, Eugene G. Gaghief Financial Officer of the
Company, certify, pursuant to 18 U.S.C. Section01 3% adopted pursuant to Section 906 of the Sasb@nley Act of 2002, that to my
knowledge: (1) the Report fully complies with tleguirements of Section 13(a) or 15(d) of the S&iesrExchange Act of 1934; and (2) the
information contained in the Report fairly preseinisall material respects, the financial conditaord results of operations of the Company.

A signed original of this written statement reqdit®y Section 906 or other document authenticatirgnowledging or otherwise
adopting the signature that appears in typed foithimthe electronic version of this written stagmhrequired by Section 906 has been

provided to the Company and will be retained byGoeepany and furnished to the Securities and Exgdn&@ommission or its staff upon
request.

Date: May 8, 2015

By: /s/ Eugene G. Cassis
Eugene G. Cass
Chief Financial Office




