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Part I — Financial Information

Item 1. Financial Statements

ZIMMER BIOMET HOLDINGS, INC. AND SUBSIDIARIES
CONDENSED CONSOLIDATED STATEMENTS OF EARNINGS

(in millions, except per share amounts, unaudited)

Net Sales
Cost of products sold, excluding intangible asset amortization
Intangible asset amortization
Research and development
Selling, general and administrative
Intangible asset impairment
Acquisition, integration and related
Quality remediation
Operating expenses
Operating Profit
Other expense, net
Interest expense, net
Earnings before income taxes
(Benefit) provision for income taxes
Net Earnings
Less: Net earnings (loss) attributable to noncontrolling interest
Net Earnings of Zimmer Biomet Holdings, Inc.
Earnings Per Common Share
Basic
Diluted
Weighted Average Common Shares OQutstanding
Basic
Diluted

The accompanying notes are an integral part of these condensed consolidated financial statements.

Three Months Ended

Nine Months Ended

September 30, September 30,
2019 2018 2019 2018
$ 1,8924 $ 1,836.7 $ 58565 $ 5,861.9
535.7 529.0 1,670.4 1,688.5
146.6 147.6 436.9 447.9
114.4 95.7 328.2 290.5
830.1 787.7 2,466.8 2,380.7
- 3.8 70.1 3.8
(0.9) 17.4 203 113.9
20.7 322 63.1 112.3
1,646.6 1,613.4 5,055.8 5,037.6
245.8 2233 800.7 824.3
(4.4) (2.2) 9.6) (8.7)
(56.8) (67.5) (174.5) (220.8)
184.6 153.6 616.6 594.8
(247.4) (8.5) (193.5) 71.6
432.0 162.1 810.1 5232
0.9 (0.1) (0.8) 1.3
$ 431.1  $ 1622 § 8109 $ 521.9
$ 210 § 080 § 396 § 2.57
$ 208 § 079 § 393§ 2.55
205.3 203.7 204.8 203.3
207.0 205.4 206.3 204.9



ZIMMER BIOMET HOLDINGS, INC. AND SUBSIDIARIES
CONDENSED CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME
(in millions, unaudited)

Three Months Ended

Nine Months Ended

September 30, September 30,
2019 2018 2019 2018

Net Earnings $ 4320 $ 162.1 $ 810.1 $ 523.2
Other Comprehensive Income (Loss):

Foreign currency cumulative translation adjustments, net of tax (70.8) (44.0) (60.1) (127.0)

Unrealized cash flow hedge gains, net of tax 26.1 32.8 41.0 58.0

Reclassification adjustments on hedges, net of tax 9.7) 4.1 (24.1) 23.0

Adjustments to prior service cost and unrecognized actuarial assumptions, net

of tax 3.0 2.0 7.4 4.0
Total Other Comprehensive Loss (51.4) (5.1) (35.8) (42.0)
Comprehensive Income 380.6 157.0 774.3 481.2

Comprehensive income (loss) attributable to the noncontrolling interest 0.9 (0.1) (0.8) 1.3
Comprehensive Income Attributable to

Zimmer Biomet Holdings, Inc. $ 3797 § 157.1  $ 775.1  $ 479.9

The accompanying notes are an integral part of these condensed consolidated financial statements.
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ASSETS
Current Assets:
Cash and cash equivalents

ZIMMER BIOMET HOLDINGS, INC. AND SUBSIDIARIES
CONDENSED CONSOLIDATED BALANCE SHEETS

(in millions, except share amounts, unaudited)

Accounts receivable, less allowance for doubtful accounts

Inventories
Prepaid expenses and other current assets
Total Current Assets
Property, plant and equipment, net
Goodwill
Intangible assets, net
Other assets
Total Assets

LIABILITIES AND STOCKHOLDERS' EQUITY

Current Liabilities:
Accounts payable
Income taxes payable
Other current liabilities
Current portion of long-term debt
Total Current Liabilities
Deferred income taxes, net
Long-term income tax payable
Other long-term liabilities
Long-term debt
Total Liabilities
Commitments and Contingencies (Note 17)
Stockholders' Equity:

Zimmer Biomet Holdings, Inc. Stockholders' Equity:

Common stock, $0.01 par value, one billion shares authorized, 309.5 million shares in 2019 (307.9

million in 2018) issued
Paid-in capital
Retained earnings

Accumulated other comprehensive loss

Treasury stock, 103.9 million shares in 2019 (103.9 million shares in 2018)
Total Zimmer Biomet Holdings, Inc. stockholders' equity

Noncontrolling interest
Total Stockholders' Equity
Total Liabilities and Stockholders' Equity

September 30, December 31,
2019 2018
512.5 542.8
1,150.8 1,275.8
2,362.3 2,256.5
375.9 3523
4,401.5 4,427.4
2,055.3 2,015.4
9,544.9 9,594.4
7,339.9 7,684.6
973.6 405.0
24,315.2 24,126.8
355.2 362.6
100.1 142.4
1,318.6 1,391.3
2,000.0 525.0
3,773.9 2,421.3
912.2 999.5
680.9 666.2
516.8 350.0
6,345.9 8,413.7
12,229.7 12,850.7
3.1 3.1
8,867.2 8,686.1
10,155.3 9,491.2
(223.2) (187.4)
(6,720.9) (6,721.7)
12,081.5 11,271.3
4.0 4.8
12,085.5 11,276.1
24,315.2 24,126.8

The accompanying notes are an integral part of these condensed consolidated financial statements.



Balance July 1, 2019

Net earnings

Other comprehensive loss
Cash dividends declared
($0.24 per share)

Stock compensation plans
Balance September 30, 2019

Balance July 1, 2018

Net earnings

Other comprehensive loss
Cash dividends declared
(80.24 per share)

Sale of shares in a subsidiary
without loss of control

Stock compensation plans
Balance September 30, 2018

Balance January 1, 2019
Net earnings

Other comprehensive loss
Cash dividends declared
($0.72 per share)

Stock compensation plans
Balance September 30, 2019

Balance January 1, 2018
Net earnings

Other comprehensive loss
Cash dividends declared
(80.72 per share)

Adoption of ASU 2018-02
Sale of shares in a subsidiary
without loss of control

Stock compensation plans
Balance September 30, 2018

ZIMMER BIOMET HOLDINGS, INC. AND SUBSIDIARIES
CONDENSED CONSOLIDATED STATEMENTS OF STOCKHOLDERS’ EQUITY
(in millions, except per share amounts, unaudited)

Zimmer Biomet Holdings, Inc. Stockholders

Accumulated
Other Total
Common Shares Paid-in Retained Comprehensive Treasury Shares Noncontrolling  Stockholders'
Number Amount Capital Earnings Loss Number Amount Interest Equity

3088 § 31§ 8,776.5 $ 97727  $ (171.8) (103.9) $ (6,721.4) $ 31§ 11,662.2
- - - 431.1 - - - 0.9 432.0

- - - - (51.4) - - - (51.4)

- - - (49.4) - - - - (49.4)
0.7 - 90.7 0.9 - - 0.5 92.1
3095 $ 31§ 88672 $ 10,1553 § (223.2) (1039) $  (6,7209) $ 40 $ 12,085.5
3072 $ 31§ 8,596.8 $ 10,3279 $ (163.0) (103.8) $ (6,721.7) $ 1.1 8 12,044.2
- - - 162.2 - - - (0.1) 162.1

- - - - 5.1 - - - (5.1)

- - - (49.0) - - - - (49.0)
- - - - - - - 52 52
0.6 - 65.5 0.1 - - - 65.6
307.8 § 31§ 86623 $ 104412 § (168.1) (103.8) $  (6,721.7) $ 62 $ 12,223.0
3079 $ 31§ 8,686.1 § 94912 § (187.4) (103.9) $ (6,721.7) $ 48 $ 11,276.1
- - - 810.9 - - - (0.8) 810.1

- - - - (35.8) - - - (35.8)

- - - (147.7) - - - - (147.7)
1.6 - 181.1 0.9 - - 0.8 182.8
3095 § 31 § 88672 $ 10,1553 § (223.2) (103.9) $  (6,7209) $ 40 $ 12,085.5
3065 $ 31§ 38,5149 $ 10,0228 $ (83.2) (103.9) $ (6,721.8) $ 03) $ 11,735.5
- - - 521.9 - - - 1.3 523.2

- - - - (42.0) - - - (42.0)

- - - (146.5) - - - - (146.5)
- - - 429 (42.9) - - - -
- - - - - - - 52 52
1.3 - 147.4 0.1 - 0.1 0.1 - 147.6
3078 $ 31§ 8,662.3 $ 104412 § (168.1) (103.8) $  (6,721.7) $ 62 § 12,223.0

The accompanying notes are an integral part of these condensed consolidated financial statements.



ZIMMER BIOMET HOLDINGS, INC. AND SUBSIDIARIES

(in millions, unaudited)

CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS

For the Nine Months Ended September 30,

Cash flows provided by (used in) operating activities:

Net earnings

Adjustments to reconcile net earnings to cash provided

by operating activities:
Depreciation and amortization
Share-based compensation
Intangible asset impairment

Changes in operating assets and liabilities, net of acquired assets and liabilities

Income taxes
Receivables
Inventories

Accounts payable and accrued liabilities

Other assets and liabilities

Net cash provided by operating activities
Cash flows provided by (used in) investing activities:

Additions to instruments

Additions to other property, plant and equipment

Net investment hedge settlements

Acquisition of intellectual property rights

Investments in other assets

Net cash used in investing activities

Cash flows provided by (used in) financing activities:

Proceeds from senior notes
Redemption of senior notes

Proceeds from multicurrency revolving facility

Payments on multicurrency revolving facility

Proceeds from term loans
Payments on term loans

Net payments on other debt
Dividends paid to stockholders

Proceeds from employee stock compensation plans
Net cash flows from unremitted collections from factoring programs
Business combination contingent consideration payments

Other financing activities

Net cash used in financing activities

Effect of exchange rates on cash and cash equivalents

(Decrease) increase in cash and cash equivalents

Cash and cash equivalents, beginning of year
Cash and cash equivalents, end of period

2019 2018
$ 810.1 $ 5232
7522 785.7
61.6 453
70.1 3.8
(356.3) (58.3)
109.5 237.4
(106.0) (165.2)
(162.7) 23.6
(16.0) (27.6)
1,162.5 1,367.9
(239.5) (203.7)
(155.3) (115.2)
375 -
(197.6) -
(36.4) (15.3)
(591.3) (334.2)
- 749.5
- (1,150.0)
- 400.0
- (400.0)
200.0 -
(750.0) (500.0)
(5.0) (3.9)
(147.3) (146.2)
125.9 103.4
(15.4) (54.6)
- (16.7)
(5.4) (8.2)
(597.2) (1,026.7)
43) (6.8)
(30.3) 0.2
542.8 524.4
$ 5125 $ 524.6

The accompanying notes are an integral part of these condensed consolidated financial statements.



ZIMMER BIOMET HOLDINGS, INC. AND SUBSIDIARIES
NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
(Unaudited)

1. Basis of Presentation

The financial data presented herein is unaudited and should be read in conjunction with the consolidated financial statements and accompanying notes
included in our Annual Report on Form 10-K for the year ended December 31, 2018.

In our opinion, the accompanying unaudited condensed consolidated financial statements include all adjustments, consisting of only normal recurring
adjustments, necessary for a fair statement of the financial position, results of operations and cash flows for the interim periods presented. The December 31, 2018
condensed consolidated balance sheet data was derived from audited financial statements, but does not include all disclosures required by accounting principles
generally accepted in the United States of America (“GAAP”). Results for interim periods should not be considered indicative of results for the full year.
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The words “we,” “us,” “our” and similar words and “Zimmer Biomet” refer to Zimmer Biomet Holdings, Inc. and its subsidiaries. “Zimmer Biomet
Holdings” refers to the parent company only.

2. Significant Accounting Policies
Accounting Pronouncements Recently Adopted

In February 2016, the Financial Accounting Standards Board (“FASB”) issued Accounting Standard Update (“ASU”) 2016-02 — Leases (Topic 842). This
ASU requires lessees to recognize right-of-use assets and lease liabilities on the balance sheet. This ASU was effective for us as of January 1, 2019. This ASU
required a modified retrospective transition method that could either be applied at the earliest comparative period in the financial statements or the period of
adoption. We elected to use the period of adoption (January 1, 2019) transition method and therefore did not recast prior periods. This ASU allowed for certain
practical expedients to make the adoption of the ASU less burdensome. We elected the practical expedients upon transition which permitted us to not reassess
lease identification, classification, and initial direct costs under the new standard for leases that commenced prior to the effective date. We also elected not to
recognize a right-of-use asset nor a lease liability for leases with an initial term of twelve months or less. Finally, we elected not to separate non-lease components
from the leased components in the valuation of our right-of-use asset and lease liability for all asset classes.

On January 1, 2019, we recognized a right-of-use asset of $274.7 million in other assets and lease liabilities of $62.2 million and $221.2 million in other
current liabilities and other long-term liabilities, respectively. No cumulative adjustment to retained earnings was required upon adoption. We do not have any
significant finance leases. See Note 7 for additional information.

There are no other recently issued accounting pronouncements that we have not yet adopted that are expected to have a material effect on our financial
position, results of operations or cash flows.

3. Revenue Recognition

Net sales by geography are as follows (in millions):

Three Months Ended Nine Months Ended
September 30, September 30,
2019 2018 2019 2018
Americas 1,179.2 1,153.6 3,587.6 3,578.0
EMEA 374.6 372.1 1,276.5 1,326.3
Asia Pacific 338.6 311.0 992.4 957.6
Total 1,892.4 1,836.7 5,856.5 5,861.9

Net sales by product category are as follows (in millions):




Three Months Ended Nine Months Ended
September 30, September 30,
2019 2018 2019 2018
Knees $ 651.9 $ 627.9 $ 2,049.5 $ 2,044.2
Hips 460.2 444.8 1,423.8 1,423.7
S.E.T. 437.7 414.6 1,322.0 1,290.7
Spine & CMF 181.3 184.9 550.0 566.2
Dental 94.2 92.3 305.2 306.8
Other 67.1 72.2 206.0 230.3
Total $ 1,8924 $ 1,836.7 $ 58565 $ 5,861.9

“S.E.T.” refers to our Surgical, Sports Medicine, Extremities and Trauma product category. “CMF” refers to our craniomaxillofacial and thoracic products.

4. Inventories

Finished goods

Work in progress

Raw materials
Inventories

5. Property, Plant and Equipment

Land

Buildings and equipment
Capitalized software costs
Instruments

Construction in progress

Accumulated depreciation
Property, plant and equipment, net

September 30, December 31,
2019 2018
(in millions)
$ 1,8684 $ 1,797.7
257.6 230.4
236.3 228.4
$ 2,362.3 $ 2,256.5
September 30, December 31,
2019 2018
(in millions)
$ 275 $ 28.0
1,959.5 1,885.6
468.1 425.8
32142 2,950.5
148.0 147.2
5,817.3 5,437.1
(3,762.0) (3,421.7)
$ 2,0553 $ 2,015.4

We had $34.7 million and $49.3 million of property, plant and equipment included in accounts payable as of September 30, 2019 and December 31, 2018,

respectively.

6. Intangible Assets

In the second quarter of 2019, we entered into an agreement and paid $192.5 million to buy out certain licensing arrangements from an unrelated third
party. This new agreement and the related payment replace the variable royalty payments that otherwise would have been due under the terms of previous
licensing arrangements through 2029. Under the new agreement, we maintain the rights to the counterparty’s intellectual property provided under the previous
licensing arrangements. The $192.5 million payment was recognized as an intangible asset and will be amortized through 2029, which represents the useful life of

the intellectual property.

In the second quarter of 2019, we recognized $70.1 million of in-process research and development (“IPR&D”) intangible asset impairment due to the
termination of certain IPR&D projects. The termination of these projects is the result of the progress we are making to prioritize our internal research and
development portfolio and focus our engineering resources on the opportunities that most closely link to our mission. Since these projects were not a priority, their

terminations are not expected to have a significant impact to our future cash flows.



7. Leases

We own most of our manufacturing facilities, but lease various office space, vehicles and other less significant assets throughout the world. Our contracts
contain a lease if they convey a right to control the use of an identified asset, either explicitly or implicitly, in exchange for consideration. Our lease contracts are a
necessary part of our business, but we do not believe they are significant to our overall operations. We do not have any significant finance leases. Additionally, we
do not have significant leases: where we are considered a lessor; where we sublease our assets; with an initial term of twelve months or less; with related parties;
with residual value guarantees; that impose restrictions or covenants on us; or that have not yet commenced, but create significant rights and obligations against us.

Our real estate leases generally have terms of between 5 to 10 years and contain lease extension options that can vary from month-to-month extensions to up
to 5 year extensions. We include extension options in our lease term if we are reasonably certain to exercise that option. In determining whether an extension is
reasonably certain, we consider the uniqueness of the property for our needs, the availability of similar properties, whether the extension period payments remain
the same or may change due to market rates or fixed price increases in the contract, and other economic factors. Our vehicle leases generally have terms of
between 3 to 5 years and contain lease extension options on a month-to-month basis. Our vehicle leases are generally not reasonably certain to be extended.

Under GAAP, we are required to discount our lease liabilities to present value using the rate implicit in the lease, or our incremental borrowing rate for a
similar term as the lease term if the implicit rate is not readily available. We generally do not have adequate information to know the implicit rate in a lease and
therefore use our incremental borrowing rate. Under GAAP, the incremental borrowing rate must be on a collateralized basis, but our debt arrangements are
unsecured. We have determined our incremental borrowing rate by using our credit rating to estimate our unsecured borrowing rate and applying reasonable
assumptions to reduce the unsecured rate for a risk adjustment effect from collateral.

Information on our leases is as follows ($ in millions):

Three Months Ended Nine Months Ended
September 30, 2019 September 30, 2019
Lease cost $ 190 $ 56.0
Cash paid for leases recognized in operating cash flows $ 169 § 54.1
Right-of-use assets obtained in exchange for new lease liabilities ~ $ 164 $ 32.8
As of
September 30, 2019
Right-of-use assets recognized in Other assets $ 2593
Lease liabilities recognized in Other current liabilities $ 61.8
Lease liabilities recognized in Other long-term liabilities $ 209.1
Weighted-average remaining lease term 6.3 years
Weighted-average discount rate 2.8%
Our variable lease costs are not significant.
Our future minimum lease payments as of September 30, 2019 were (in millions):

For the Years Ending December 31,

2019 (October 1, 2019 to December 31, 2019) $ 18.1
2020 64.6
2021 51.9
2022 37.6
2023 31.3

Thereafter 94.8
Total 298.3

Less imputed interest 27.4

Total $ 270.9
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Under GAAP, since we adopted the new standard using the period of adoption transition method (see Note 2 for additional information regarding the new
standard), we are not required to present 2018 comparative disclosures. However, we are required to present the required annual disclosures under the previous
GAAP lease accounting standard. Accordingly, the following were the future minimum rental commitments under non-cancelable operating leases as of
December 31, 2018 (in millions):

For the Years Ending December 31,

2019 $ 67.1
2020 56.9
2021 44.1
2022 32.2
2023 27.7
Thereafter 81.6

8. Transfers of Financial Assets

We have receivables purchase arrangements with unrelated third parties to liquidate portions of our trade accounts receivable balance. The receivables
relate to products sold to customers and are short-term in nature. The factorings are treated as sales of our accounts receivable. Proceeds from the transfers reflect
either the face value of the accounts receivable or the face value less factoring fees.

In the U.S. and Japan, our programs are executed on a revolving basis with a maximum funding limit as of September 30, 2019 of $450.0 million
combined. We act as the collection agent on behalf of the third party, but have no significant retained interests or servicing liabilities related to the accounts
receivable sold. In order to mitigate credit risk, we purchased credit insurance for the factored accounts receivable. As a result, our risk of loss is limited to the
factored accounts receivable not covered by the insurance. Additionally, we have provided guarantees for the factored accounts receivable. The maximum
exposures to loss associated with these arrangements were $32.8 million and $33.0 million as of September 30, 2019 and December 31, 2018, respectively.

In Europe, we sell to a third party and have no continuing involvement or significant risk with the factored accounts receivable.

Funds received from the transfers are recorded as an increase to cash and a reduction to accounts receivable outstanding in the condensed consolidated
balance sheets. We report the cash flows attributable to the sale of receivables to third parties in cash flows from operating activities in our condensed consolidated
statements of cash flows. Net expenses resulting from the sales of receivables are recognized in selling, general and administrative expense. Net expenses include
any resulting gains or losses from the sales of receivables, credit insurance and factoring fees.

In the nine month periods ended September 30, 2019 and 2018, we sold receivables having an aggregate face value of $2,384.7 million and $1,942.8 million
to third parties in exchange for cash proceeds of $2,383.2 million and $1,942.1 million, respectively. Expenses recognized on these sales during the nine month
periods ended September 30, 2019 and 2018 were not significant. In the nine month periods ended September 30, 2019 and 2018, under the U.S. and Japan
programs, we collected $2,167.4 million and $1,613.1 million, respectively, from our customers and remitted that amount to the third party, and we effectively
repurchased $106.0 million and $166.7 million, respectively, of previously sold accounts receivable from the third party, due to the programs’ revolving nature. As
of September 30, 2019 and December 31, 2018, we had collected $51.4 million and $66.8 million, respectively, of funds that were unremitted to the third party,
which are reflected in our condensed consolidated balance sheets under other current liabilities. The initial collection of cash from customers and its remittance to
the third party is reflected in net cash provided by/(used in) financing activities in our condensed consolidated statements of cash flows.

At September 30, 2019 and December 31, 2018, the outstanding principal amount of receivables that has been derecognized under the U.S. and Japan
revolving arrangements amounted to $372.6 million and $365.9 million, respectively.
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9. Debt

Our debt consisted of the following (in millions):

September 30, December 31,
2019 2018
Current portion of long-term debt
4.625% Senior Notes due 2019 $ 5000 $ 500.0
2.700% Senior Notes due 2020 1,500.0 -
U.S. Term Loan B - 25.0
Total current portion of long-term debt $ 2,000.0 $ 525.0
Long-term debt
2.700% Senior Notes due 2020 $ - 3 1,500.0
Floating Rate Notes due 2021 450.0 450.0
3.375% Senior Notes due 2021 300.0 300.0
3.150% Senior Notes due 2022 750.0 750.0
3.700% Senior Notes due 2023 300.0 300.0
3.550% Senior Notes due 2025 2,000.0 2,000.0
4.250% Senior Notes due 2035 253.4 253.4
5.750% Senior Notes due 2039 317.8 317.8
4.450% Senior Notes due 2045 395.4 395.4
1.414% Euro Notes due 2022 545.1 571.6
2.425% Euro Notes due 2026 545.1 571.6
U.S. Term Loan B - 200.0
U.S. Term Loan C 210.0 535.0
Japan Term Loan A 108.7 105.3
Japan Term Loan B 197.8 191.7
Debt discount and issuance costs (35.8) (42.7)
Adjustment related to interest rate swaps 8.4 14.6
Total long-term debt $ 6,3459 $ 8,413.7

At September 30, 2019, our total current and non-current debt of $8.3 billion consisted of $7.9 billion aggregate principal amount of our senior notes, which
included $1.1 billion of Euro-denominated senior notes (“Euro Notes”), $210.0 million outstanding under a U.S. term loan (“U.S. Term Loan C”) that will mature
on December 14, 2020, an 11.7 billion Japanese Yen term loan agreement (“Japan Term Loan A”) and a 21.3 billion Japanese Yen term loan agreement (“Japan

Term Loan B”) that will each mature on September 27, 2022, and fair value adjustments totaling $8.4 million, partially offset by debt discount and issuance costs
of $35.8 million.

On December 14, 2018, we entered into a credit agreement (the “2018 Credit Agreement”) that provides for U.S. Term Loan C, which is a two-year
unsecured multi-draw term loan facility in the principal amount of $900.0 million, with a maturity date of December 14, 2020, and borrowed $675.0 million under
that facility. In January 2019, we borrowed an additional $200.0 million under U.S. Term Loan C and used those proceeds, along with cash on hand, to repay the
remaining $225.0 million outstanding under a U.S. term loan issued under the 2016 Credit Agreement (as defined below) (“U.S. Term Loan B”). Under the
applicable accounting rules, since $200.0 million of U.S. Term Loan B was refinanced on a long-term basis before the issuance of our consolidated financial
statements for the year ended December 31, 2018, we classified the refinanced portion of U.S. Term Loan B as long-term as of December 31, 2018.

On March 19, 2018, we completed the offering of $450.0 million aggregate principal amount of our floating rate senior notes due March 19, 2021 and
$300.0 million aggregate principal amount of our 3.700% senior notes due March 19, 2023. Interest on the floating rate senior notes is equal to three-month
LIBOR plus 0.750% and is payable quarterly, commencing on June 19, 2018, until maturity. Interest is payable on the 3.700% senior notes semi-annually,
commencing on September 19, 2018, until maturity. We received net proceeds of $749.5 million from this offering.

On November 1, 2019, we entered into a revolving credit agreement (the “2019 Credit Agreement”), which contains a five-year unsecured multicurrency
revolving facility of $1.5 billion (the “2019 Multicurrency Revolving Facility”), which replaced the previous $1.5 billion multicurrency revolving credit facility
(the “2016 Multicurrency Revolving Facility”) and U.S Term Loan B under our credit agreement executed in September 2016 (as amended, the “2016 Credit
Agreement”). U.S. Term Loan B was paid in full during
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the nine month period ended September 30, 2019. As of the date we entered into the 2019 Credit Agreement, there were no borrowings outstanding under the 2016
Multicurrency Revolving Facility. The 2019 Credit Agreement will mature on November 1, 2024, with two one-year extensions exercisable at our discretion and
subject to required lender consent.

Borrowings under the 2018 and 2019 Credit Agreements generally bear interest at floating rates. We pay a facility fee on the aggregate amount of the 2019
Multicurrency Revolving Facility. The 2018 and 2019 Credit Agreements contain customary aftfirmative and negative covenants and events of default for
unsecured financing arrangements, including, among other things, limitations on consolidations, mergers, and sales of assets. If our credit rating falls below
investment grade, additional restrictions would result under the 2018 Credit Agreement, including restrictions on investments and payments of dividends. We were
in compliance with all covenants under the 2018 and 2016 Credit Agreements as of September 30, 2019. As of September 30, 2019, we had no borrowings
outstanding under the 2016 Multicurrency Revolving Facility. We have not borrowed under the 2019 Multicurrency Revolving Facility.

During the nine month period ended September 30, 2019, we repaid $525.0 million on U.S. Term Loan C with cash generated from operations. Under the
terms of U.S. Term Loan C, the remaining balance as of September 30, 2019 of $210.0 million is due on the maturity date of December 14, 2020.

The estimated fair value of our senior notes as of September 30, 2019, based on quoted prices for the specific securities from transactions in over-the-
counter markets (Level 2), was $8,169.6 million. The estimated fair value of Japan Term Loan A and Japan Term Loan B, in the aggregate, as of September 30,
2019, based upon publicly available market yield curves and the terms of the debt (Level 2), was $303.1 million. The carrying value of U.S. Term Loan C
approximates its fair value as it bears interest at short-term variable market rates.

10. Accumulated Other Comprehensive Income

Accumulated other comprehensive income (loss) (“AOCI”) refers to certain gains and losses that under GAAP are included in comprehensive income but
are excluded from net earnings as these amounts are initially recorded as an adjustment to stockholders’ equity. Amounts in AOCI may be reclassified to net
earnings upon the occurrence of certain events.

Our AOCI is comprised of foreign currency translation adjustments, unrealized gains and losses on cash flow hedges and amortization of prior service costs
and unrecognized gains and losses in actuarial assumptions on our defined benefit plans. Foreign currency translation adjustments are reclassified to net earnings
upon sale or upon a complete or substantially complete liquidation of an investment in a foreign entity. Unrealized gains and losses on cash flow hedges are
reclassified to net earnings when the hedged item affects net earnings. Amounts related to defined benefit plans that are in AOCI are reclassified over the service
periods of employees in the plan.

The following table shows the changes in the components of AOCI, net of tax (in millions):

Foreign Cash Defined
Currency Flow Benefit Total
Translation Hedges Plan Items AOCI
Balance at December 31, 2018 $ (31.3) $ 209 $ (177.0) $ (187.4)
AOCI before reclassifications (60.1) 41.0 - (19.1)
Reclassifications to statement of earnings - (24.1) 7.4 (16.7)
Balance at September 30, 2019 $ 91.4) $ 378 $ (169.6) $ (223.2)
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The following table shows the reclassification adjustments from AOCI (in millions):

Amount of Gain (Loss)
Reclassified from AOCI

Three Months Ended Nine Months Ended
September 30, September 30, Location on
Component of AOCI 2019 2018 2019 2018 Stat ts of Earnings
Cash flow hedges
Foreign exchange forward contracts $ 113 $ 49) § 258 § (26.5) Cost of products sold
Interest rate swaps - - 2.8 - Interest expense, net
Forward starting interest rate swaps (0.1) (0.1) (0.4) (0.4) Interest expense, net
11.2 (5.0) 28.2 (26.9) Total before tax
1.5 (0.9) 4.1 (3.9) Provision for income taxes
$ 97 § “1) $ 241 § (23.0) Net of tax
Defined benefit plans
Prior service cost $ 18 $ 24 § 55  $ 7.4 Other expense, net
Unrecognized actuarial loss (5.5) (6.7) (16.3) (19.5) Other expense, net
(3.7) 4.3) (10.8) (12.1) Total before tax
(0.7) (1.0) (3.4) (3.0) Provision for income taxes
$ 3.0) $ 33) § (74) § (9.1) Net of tax
Total reclassifications $ 6.7 3 (74) $ 167 § (32.1) Net of tax

The following table shows the tax effects on each component of AOCI recognized in our condensed consolidated statements of comprehensive income (in
millions):

Three Months Ended September 30,2019 Nine Months Ended September 30, 2019
Before Tax Tax Net of Tax Before Tax Tax Net of Tax
Foreign currency cumulative translation adjustments $ (41.6) $ 292 $ (70.8) $ (25.6) $ 345 % (60.1)
Unrealized cash flow hedge gains 33.6 7.5 26.1 46.4 54 41.0
Reclassification adjustments on cash flow hedges (11.2) (1.5) 9.7) (28.2) 4.1) (24.1)
Adjustments to prior service cost and unrecognized actuarial
assumptions 3.7 0.7 3.0 10.8 34 7.4
Total Other Comprehensive (Loss) Income $ (15.5) $ 359 $ (514) $ 34 $ 392 § (35.8)
Three Months Ended September 30, 2018 Nine Months Ended September 30, 2018
Before Tax Tax Net of Tax Before Tax Tax Net of Tax
Foreign currency cumulative translation adjustments $ 454) $ (14) $ 44.0) $ (136.0) $ 9.0) $ (127.0)
Unrealized cash flow hedge gains 38.1 53 32.8 67.7 9.7 58.0
Reclassification adjustments on cash flow hedges 5.0 0.9 4.1 26.9 3.9 23.0
Adjustments to prior service cost and unrecognized actuarial
assumptions 1.0 (1.0) 2.0 1.0 (3.0) 4.0
Total Other Comprehensive Loss $ 13) $ 38 $ 5.1) $ (404) $ 1.6 3 (42.0)
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11. Fair Value Measurement of Assets and Liabilities
The following financial assets and liabilities are recorded at fair value on a recurring basis (in millions):
As of September 30, 2019

Fair Value Measurements at Reporting Date Using:
Quoted Prices

in Active Significant
Markets for Other Significant
Identical Observable Unobservable
Recorded Assets Inputs Inputs
Description Balance (Level 1) (Level 2) (Level 3)
Assets
Derivatives, current and long-term
Foreign currency forward contracts $ 64.1 $ - 8 64.1 $ -
Interest rate swaps 107.4 - 107.4 -
Total Assets $ 1715 $ - 8 1715 $ -
Liabilities
Derivatives, current and long-term
Foreign currency forward contracts $ 01 § - § 01 § -
Total Liabilities $ 01 $ - 8 01 $ =
As of December 31, 2018
Fair Value Measurements at Reporting Date Using:
Quoted Prices
in Active Significant
Markets for Other Significant
Identical Observable Unobservable
Recorded Assets Inputs Inputs
Description Balance (Level 1) (Level 2) (Level 3)
Assets
Derivatives, current and long-term
Foreign currency forward contracts $ 457 $ -3 457 $ -
Interest rate swaps 17.9 - 17.9 -
Total Assets $ 63.6 $ - 3 63.6 $ -
Liabilities
Derivatives, current and long-term
Foreign currency forward contracts $ 05 § - 3 05 § -
Interest rate swaps 2.5 - 2.5 -
Total Liabilities $ 30§ - 3 30 § -

We value our foreign currency forward contracts using a market approach based on foreign currency exchange rates obtained from active markets, and we
perform ongoing assessments of counterparty credit risk.

We value our interest rate swaps using a market approach based on publicly available market yield curves, foreign currency exchange rates and the terms of
our swaps, and we perform ongoing assessments of counterparty credit risk.

12. Derivative Instruments and Hedging Activities

We are exposed to certain market risks relating to our ongoing business operations, including foreign currency exchange rate risk, commodity price risk,
interest rate risk and credit risk. We manage our exposure to these and other market risks through regular operating and financing activities. Currently, the only
risks that we manage through the use of derivative instruments are interest rate risk and foreign currency exchange rate risk.
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Interest Rate Risk

Derivatives Designated as Fair Value Hedges

In prior years, we entered into various fixed-to-variable interest rate swap agreements that were accounted for as fair value hedges of a portion of our
4.625% Senior Notes due 2019 and all of our 3.375% Senior Notes due 2021. In August 2016, we received cash for these interest rate swap assets by terminating
the hedging instruments with the counterparties. The remaining unamortized balance as of September 30, 2019 related to these discontinued hedges was $8.4
million, which will be recognized using the effective interest rate method over the remaining maturity period of the hedged notes. As of September 30, 2019 and
December 31, 2018, the following amounts were recorded on our condensed consolidated balance sheets related to cumulative basis adjustments for fair value
hedges (in millions):

Cumulative Amount of Fair Value Hedging Adjustment

Carrying Amount of the Hedged Liabilities Included in the Carrying Amount of the Hedged Liabilities
Balance Sheet Line Item September 30, 2019 December 31, 2018 September 30, 2019 December 31, 2018
Long-term debt $ 558.3 $ 564.4 $ 84 § 14.6

Derivatives Designated as Cash Flow Hedges

In 2014, we entered into forward starting interest rate swaps that were designated as cash flow hedges of our thirty-year tranche of senior notes (the 4.450%
Senior Notes due 2045) we expected to issue in 2015. The forward starting interest rate swaps mitigated the risk of changes in interest rates prior to the completion
of the offering of senior notes in connection with our merger with LVB Acquisition, Inc., the parent company of Biomet, Inc. (“Biomet”) (which merger is
sometimes referred to herein as the “Biomet merger”). The interest rate swaps were settled, and the remaining loss to be recognized at September 30, 2019 was
$26.6 million, which will be recognized using the effective interest rate method over the remaining maturity period of the hedged notes.

In September 2016, we entered into various variable-to-fixed interest rate swap agreements with a notional amount of $375.0 million that were accounted
for as cash flow hedges of U.S. Term Loan B. The interest rate swaps minimized the exposure to changes in the LIBOR interest rates while the variable-rate debt
was outstanding. In the first quarter of 2019, we terminated these interest rate swaps concurrently with the repayment of the remaining balance of U.S. Term Loan
B, and we recognized proceeds and interest income of $2.8 million related to the termination.

Foreign Currency Exchange Rate Risk

We operate on a global basis and are exposed to the risk that our financial condition, results of operations and cash flows could be adversely affected by
changes in foreign currency exchange rates. To reduce the potential effects of foreign currency exchange rate movements on net earnings, we enter into derivative
financial instruments in the form of foreign currency exchange forward contracts with major financial institutions. We also designated our Euro Notes as net
investment hedges of investments in foreign subsidiaries. We are primarily exposed to foreign currency exchange rate risk with respect to transactions and net
assets denominated in Euros, Swiss Francs, Japanese Yen, British Pounds, Canadian Dollars, Australian Dollars, Korean Won, Swedish Krona, Czech Koruna, Thai
Baht, Taiwan Dollars, South African Rand, Russian Rubles, Indian Rupees, Turkish Lira, Polish Zloty, Danish Krone, and Norwegian Krone. We do not use
derivative financial instruments for trading or speculative purposes.

Derivatives Designated as Net Investment Hedges

We are exposed to the impact of foreign exchange rate fluctuations in the investments in our wholly-owned foreign subsidiaries that are denominated in
currencies other than the U.S. Dollar. In order to mitigate the volatility in foreign exchange rates, we issued Euro Notes in December 2016 and designated 100
percent of the Euro Notes to hedge our net investment in certain wholly-owned foreign subsidiaries that have a functional currency of the Euro. All changes in the
fair value of a hedging instrument designated as a net investment hedge are recorded as a component of AOCI in the condensed consolidated balance sheets.

At September 30, 2019, we had receive-fixed-rate, pay-fixed-rate cross-currency interest swaps with notional amounts outstanding of Euro 1,450 million,
Japanese Yen 7 billion and Swiss Franc 50 million. These transactions further hedge our net investment in certain wholly-owned foreign subsidiaries that have a
functional currency of Euro, Japanese Yen and Swiss Franc. All changes in the fair value of a derivative instrument designated as a net investment hedge are
recorded as a component of AOCI in the condensed consolidated balance sheets. The portion of this change related to the excluded component will be amortized
into earnings over the life of the derivative while the remainder will be recorded in AOCI until the hedged net investment is sold or substantially
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liquidated. We recognize the excluded component in interest expense, net on our condensed consolidated statements of earnings. The net cash received related to
the receive-fixed-rate, pay-fixed-rate component of the cross-currency interest rate swaps is reflected in investing cash flows in our condensed consolidated
statements of cash flows.

Derivatives Designated as Cash Flow Hedges

Our revenues are generated in various currencies throughout the world. However, a significant amount of our inventory is produced in U.S.
Dollars. Therefore, movements in foreign currency exchange rates may have different proportional effects on our revenues compared to our cost of products
sold. To minimize the effects of foreign currency exchange rate movements on cash flows, we hedge intercompany sales of inventory expected to occur within the
next 30 months with foreign currency exchange forward contracts. We designate these derivative instruments as cash flow hedges.

We perform quarterly assessments of hedge effectiveness by verifying and documenting the critical terms of the hedge instrument and confirming that
forecasted transactions have not changed significantly. We also assess on a quarterly basis whether there have been adverse developments regarding the risk of a
counterparty default. For derivatives which qualify as hedges of future cash flows, the gains and losses are temporarily recorded in AOCI and then recognized in
cost of products sold when the hedged item affects net earnings. On our condensed consolidated statements of cash flows, the settlements of these cash flow
hedges are recognized in operating cash flows.

For foreign currency exchange forward contracts and options outstanding at September 30, 2019, we had obligations to purchase U.S. Dollars and sell
Euros, Japanese Yen, British Pounds, Canadian Dollars, Australian Dollars, Korean Won, Swedish Krona, Czech Koruna, Thai Baht, Taiwan Dollars, South
African Rand, Russian Rubles, Indian Rupees, Polish Zloty, Danish Krone, and Norwegian Krone and obligations to purchase Swiss Francs and sell U.S. Dollars.
These derivatives mature at dates ranging from October 2019 through February 2022. As of September 30, 2019, the notional amounts of outstanding forward
contracts and options entered into with third parties to purchase U.S. Dollars were $1,425.5 million. As of September 30, 2019, the notional amounts of outstanding
forward contracts and options entered into with third parties to purchase Swiss Francs were $266.8 million.

Derivatives Not Designated as Hedging Instruments

We enter into foreign currency forward exchange contracts with terms of one month to manage currency exposures for monetary assets and liabilities
denominated in a currency other than an entity’s functional currency. As a result, any foreign currency re-measurement gains/losses recognized in earnings are
generally offset with gains/losses on the foreign currency forward exchange contracts in the same reporting period. The net amount of these offsetting gains/losses
is recorded in other expense, net. These contracts are settled on the last day of each reporting period. Therefore, there is no outstanding balance related to these
contracts recorded on the balance sheet as of the end of the reporting period. The notional amounts of these contracts are typically in a range of $1.5 billion to $2.0
billion per quarter.

Income Statement Presentation

Derivatives Designated as Cash Flow Hedges

Derivative instruments designated as cash flow hedges had the following effects, before taxes, on AOCI and net earnings on our condensed consolidated
statements of earnings, condensed consolidated statements of comprehensive income and condensed consolidated balance sheets (in millions):

Amount of Gain (Loss) Amount of Gain (Loss)
Recognized in AOCI Reclassified from AOCI
Three Months Ended Nine Months Ended Three Months Ended Nine Months Ended
September 30, September 30, Location on September 30, September 30,
Derivative Instrument 2019 2018 2019 2018 Statements of Earnings 2019 2018 2019 2018
Foreign exchange
forward contracts $ 336 $ 388 § 464 $ 68.3  Cost of products sold $ 113 3 49) 3 258 $ (26.5)
Interest rate swaps - 0.7) - (0.6) Interest expense, net - - 2.8 -
Forward starting
interest rate swaps - - - - Interest expense, net 0.1) 0.1) 0.4) 0.4)
$ 336 $ 381 $ 464 $ 67.7 $ 112§ 5.0) $ 282 § (26.9)
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The fair value of outstanding derivative instruments designated as cash flow hedges and recorded on our condensed consolidated balance sheet at
September 30, 2019, together with settled derivatives where the hedged item has not yet affected earnings, was a net unrealized gain of $41.7 million, or $37.8
million after taxes, which is deferred in AOCI. A gain of $50.7 million, or $44.3 million after taxes, is expected to be reclassified to earnings in cost of products
sold and a loss of $0.6 million, or $0.5 million after taxes, is expected to be reclassified to earnings in interest expense, net over the next twelve months.

The following table presents the effect of fair value, cash flow and net investment hedge accounting on our condensed consolidated statements of earnings (in

millions):

Total amounts of income and expense line items presented in the
statements of earnings in which the effects of fair value or cash
flow hedges are recorded
The effects of fair value, cash flow and net investment hedging:
Gain on fair value hedging
relationships
Discontinued interest rate swaps
Gain (loss) on cash flow hedging
relationships
Foreign exchange forward contracts
Interest rate swaps
Forward starting interest rate swaps
Gain on net investment hedging
relationships

Cross-currency interest rate swaps

Derivatives Not Designated as Hedging Instruments

Location and Amount of Gain/(Loss) Recognized in Income on Fair Value, Cash Flow and Net Investment
Hedging Relationships for the Period Ended:

Three Months Ended

Three Months Ended

Nine Months Ended

Nine Months Ended

September 30, 2019 September 30, 2018 September 30, 2019 September 30, 2018
Cost of Interest Cost of Interest Cost of Interest Cost of Interest
Products Expense, Products Expense, Products Expense, Products Expense,
Sold Net Sold Net Sold Net Sold Net
$ 535.7 $ (56.8) $ 529.0 $ (67.5) $ 1,670.4 $ (174.5) $ 1,688.5 $  (220.8)
- 2.0 - 2.1 - 6.2 - 6.3
11.3 - (4.9) - 25.8 - (26.5) -
) ) - - - 28 - )
- (0.1) - 0.1) - 0.4) - 0.4)
- 13.4 - 9.5 - 38.8 - 14.7

The following gains and (losses) from these derivative instruments were recognized on our condensed consolidated statements of earnings (in millions):

Three Months Ended Nine Months Ended
Location on September 30, September 30,
Derivative Instrument Statements of Earnings 2019 2018 2019 2018
Foreign exchange forward contracts Other expense, net $ 07 $ 55§ ®82) $ 234

These gains/losses do not reflect offsetting losses of $4.2 million and $2.3 million in the three and nine month periods ended September 30, 2019,
respectively, and offsetting losses of $10.2 million and $39.2 million in the three and nine month periods ended September 30, 2018, respectively, recognized in
other expense, net as a result of foreign currency re-measurement of monetary assets and liabilities denominated in a currency other than an entity’s functional

currency.
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Balance Sheet Presentation

As of September 30, 2019 and December 31, 2018, all derivatives designated as fair value hedges, cash flow hedges and net investment hedges were
recorded at fair value on our condensed consolidated balance sheets. On our condensed consolidated balance sheets, we recognize individual forward contracts and
options with the same counterparty on a net asset/liability basis if we have a master netting agreement with the counterparty. Under these master netting
agreements, we are able to settle derivative instrument assets and liabilities with the same counterparty in a single transaction, instead of settling each derivative
instrument separately. We have master netting agreements with all of our counterparties. The fair value of derivative instruments on a gross basis is as follows (in

millions):

Asset Derivatives
Foreign exchange forward contracts
Foreign exchange forward contracts
Interest rate swaps
Cross-currency interest rate swaps
Total asset derivatives
Liability Derivatives
Foreign exchange forward contracts
Foreign exchange forward contracts
Cross-currency interest rate swaps
Total liability derivatives

As of September 30, 2019 As of December 31, 2018
Balance Balance
Sheet Fair Sheet Fair
Location Value Location Value
Other current assets $ 59.1  Other current assets $ 37.9
Other assets 18.2  Other assets 20.9
Other assets - Other assets 2.8
Other assets 107.4  Other assets 15.1
$ 184.7 $ 76.7
Other current liabilities $ 10.2  Other current liabilities $ 9.9
Other long-term liabilities 3.1  Other long-term liabilities 3.7
Other long-term liabilities - Other long-term liabilities 2.5
$ 13.3 $ 16.1

The table below presents the effects of our master netting agreements on our condensed consolidated balance sheets (in millions):

As of September 30, 2019 As of December 31, 2018
Gross Net Amount in Gross Net Amount in
Description Location Amount Offset Balance Sheet Amount Offset Balance Sheet
Asset Derivatives

Cash flow hedges Other current assets $ 59.1 $ 101§ 49.0 $ 379 § 96 § 28.3
Cash flow hedges Other assets 18.2 3.1 15.1 20.9 3.5 17.4

Liability Derivatives
Cash flow hedges Other current liabilities 10.2 10.1 0.1 9.9 9.6 0.3
Cash flow hedges Other long-term liabilities 3.1 3.1 - 3.7 3.5 0.2

The following net investment hedge gains (losses) were recognized on our condensed consolidated statements of comprehensive income (in millions):

Amount of Gain (Loss)

Recognized in AOCI
Three Months Ended Nine Months Ended
September 30, September 30,
Derivative Instrument 2019 2018 2019 2018
Euro Notes $ 48.6 $ 6.1 $ 530 $ 39.3
Cross-currency interest rate swaps 75.6 (4.0) 94.8 27.4
$ 1242 $ 2.1 $ 147.8 $ 66.7
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13. Income Taxes

We operate on a global basis and are subject to numerous and complex tax laws and regulations. Additionally, tax laws continue to undergo rapid changes
in both application and interpretation by various countries, including state aid interpretations and initiatives led by the Organization for Economic Cooperation and
Development. Our income tax filings are subject to examinations by taxing authorities throughout the world. Income tax audits may require an extended period of
time to reach resolution and may result in significant income tax adjustments when interpretation of tax laws or allocation of company profits is
disputed. Although ultimate timing is uncertain, the net amount of tax liability for unrecognized tax benefits may change within the next twelve months due to
changes in audit status, expiration of statutes of limitations, settlements of tax assessments and other events. Management’s best estimate of such change is within
the range of a $140 million decrease to a $170 million increase.

Our U.S. Federal income tax returns have been audited through 2009 and are currently under audit for years 2010-2015. The IRS has proposed adjustments
for years 2005-2012, reallocating profits between certain of our U.S. and foreign subsidiaries. We have disputed these adjustments and intend to continue to
vigorously defend our positions. For years 2005-2007 and 2008-2009, we have filed petitions with the U.S. Tax Court. For years 2010-2012, we are pursuing
resolution through the IRS Administrative Appeals Process.

A public referendum held in Switzerland passed the Federal Act on Tax Reform and AHV Financing (“TRAF”), effective January 1, 2020. Certain
provisions of the TRAF were enacted in the third quarter of 2019, resulting in us recognizing a provisional net tax benefit of $263.8 million. The amounts recorded
in the third quarter do not include the impact of cantonal law changes, including the transitional provisions which were enacted during the fourth quarter of
2019. These enactments may result in a material impact to our future results due to the recording of a deferred tax asset that will reduce our Switzerland cash taxes
in the future. However, we anticipate that TRAF will have a minimal impact to our ongoing consolidated effective tax rate.

In the three and nine month periods ended September 30, 2019, our effective tax rate (“ETR”) was negative 134.1 percent and negative 31.4 percent,
respectively, compared to negative 5.5 percent and positive 12.1 percent in the three and nine month periods ended September 30, 2018, respectively. We
recognized net tax benefits in the three and nine month periods ended September 30, 2019, primarily due to Switzerland tax reform that resulted in us recognizing a
provisional net tax benefit of $263.8 million. In the prior year periods, we recognized tax benefits resulting from return to provision adjustments related to changes
in estimated tax rates on deferred tax liabilities recorded on acquisition-related intangible assets. The change in estimates from these adjustments resulted in tax
benefits of $16.9 million in the three and nine month periods ended September 30, 2018. Absent discrete tax events, we expect our future ETR will continue to be
lower than the U.S. corporate income tax rate of 21.0 percent due to our mix of earnings between U.S. and foreign locations, which have lower corporate income
tax rates. Our ETR in future periods could also potentially be impacted by: changes in our mix of pre-tax earnings; changes in tax rates, tax laws or their
interpretation, including the European Union rules on state aid; the outcome of various federal, state and foreign audits; and the expiration of certain statutes of

limitations. Currently, we cannot reasonably estimate the impact of these items on our financial results.

14. Retirement Benefit Plans

We have defined benefit pension plans covering certain U.S. and Puerto Rico employees. The employees who are not participating in the defined benefit
plans receive additional benefits under our defined contribution plans. Plan benefits are primarily based on years of credited service and the participant’s
compensation. In addition to the U.S. and Puerto Rico defined benefit pension plans, we sponsor various foreign pension arrangements, including retirement and
termination benefit plans required by local law or coordinated with government sponsored plans.

The components of net periodic pension expense for our U.S. and foreign defined benefit pension plans are as follows (in millions):

Three Months Ended Nine Months Ended
September 30, September 30,
2019 2018 2019 2018
Service cost $ 65 § 68 §$ 196 § 21.3
Interest cost 6.4 5.6 18.8 16.7
Expected return on plan assets (11.2) (11.6) (34.1) (35.1)
Amortization of prior service cost (1.8) 2.4) (5.5) (7.4)
Amortization of unrecognized actuarial loss 5.5 6.7 16.3 19.5
Net periodic pension expense $ 54§ 51 $ 151  $ 15.0
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Service cost is recognized in the operating expense line item in which the related employee is classified. All other components of net periodic pension
expense are recognized in other expense, net.

We expect that we will have minimal legally required funding obligations in 2019 for our U.S. and Puerto Rico defined benefit pension plans, and therefore
we have not made, nor do we voluntarily expect to make, any material contributions to these plans during 2019. We contributed $15.5 million to our foreign-based
defined benefit pension plans in the nine month period ended September 30, 2019, and we expect to contribute $4.0 million to these foreign-based plans during the
remainder of 2019.

15. Earnings Per Share

The following is a reconciliation of weighted average shares for the basic and diluted shares computations (in millions):

Three Months Ended Nine Months Ended
September 30, September 30,
2019 2018 2019 2018

Weighted average shares outstanding for basic net earnings per

share 205.3 203.7 204.8 203.3
Effect of dilutive stock options and other equity awards 1.7 1.7 1.5 1.6
Weighted average shares outstanding for diluted net earnings

per share 207.0 205.4 206.3 204.9

During the nine month period ended September 30, 2019, an average of 1.2 million options to purchase shares of common stock were not included in the
computation of diluted earnings per share because the exercise prices of these options were greater than the average market price of our common stock, with
minimal options excluded in the three month period ended September 30, 2019. In the three and nine month periods ended September 30, 2018, an average of 0.7
million options and 1.8 million options, respectively, were not included for the same reason.

16. Segment Information

We design, manufacture and market orthopedic reconstructive products; sports medicine, biologics, extremities and trauma products; spine,
craniomaxillofacial and thoracic products (“CMEF”); office based technologies; dental implants; and related surgical products. Our chief operating decision maker
(“CODM”) allocates resources to achieve our operating profit goals through seven operating segments. Our operating segments are comprised of both geographic
and product category business units. The geographic operating segments are the Americas, which is comprised principally of the U.S. and includes other North,
Central and South American markets; EMEA, which is comprised principally of Europe and includes the Middle East and African markets; and Asia Pacific, which
is comprised principally of Japan, China and Australia and includes other Asian and Pacific markets. The product category operating segments are Spine, Office
Based Technologies, CMF and Dental. The geographic operating segments include results from all of our product categories except those in the product category
operating segments. The Office Based Technologies, CMF and Dental product category operating segments reflect those respective product category results from
all regions, whereas the Spine product category operating segment includes all spine product results excluding those from Asia Pacific.

As it relates to the geographic operating segments, our CODM evaluates performance based upon segment operating profit exclusive of operating expenses
pertaining to inventory and manufacturing-related charges, intangible asset amortization, intangible asset impairment, acquisition, integration and related, quality
remediation, litigation, litigation settlement gain, certain European Union Medical Device Regulation expenses, other charges, and global operations and corporate
functions. Global operations and corporate functions include research, development engineering, medical education, brand management, corporate legal, finance
and human resource functions, manufacturing operations and logistics and share-based payment expense. As it relates to each product category operating segment,
research, development engineering, medical education, brand management and other various costs that are specific to the product category operating segment’s
operations are reflected in its operating profit results. Due to these additional costs included in the product category operating segments, profitability metrics
among the geographic operating segments and product category operating segments are not comparable. Intercompany transactions have been eliminated from
segment operating profit.

Our CODM does not review asset information by operating segment. Instead, our CODM reviews cash flow and other financial ratios by operating
segment.

These seven operating segments are the basis for our reportable segment information provided below. The four product category operating segments are
individually insignificant to our consolidated results and therefore do not constitute a reporting
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segment either individually or combined. For presentation purposes, these product category operating segments have been aggregated. Prior period reportable
segment financial information has been restated to conform to the current presentation.

Net sales and operating profit by segment are as follows (in millions):

Americas

EMEA

Asia Pacific

Product Category Operating Segments
Global Operations and Corporate Functions
Total

Inventory and manufacturing-related charges
Intangible asset amortization

Intangible asset impairment

Acquisition, integration and related

Quality remediation

Litigation

European Union Medical Device Regulation
Other charges

Operating profit

Americas

EMEA

Asia Pacific

Product Category Operating Segments
Global Operations and Corporate Functions
Total

Inventory and manufacturing-related charges
Intangible asset amortization

Intangible asset impairment

Acquisition, integration and related

Quality remediation

Litigation

Litigation settlement gain

European Union Medical Device Regulation
Other charges

Operating profit
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Net Sales Operating Profit
Three Months Ended Three Months Ended
September 30, September 30,
2019 2018 2019 2018
$ 912 § 9345 $ 5173  $ 493.7
330.9 326.8 91.8 84.7
322.6 295.9 106.3 93.3
277.7 279.5 39.1 42.7
- - (253.5) (243.4)
$ 1,8924 § 1,836.7
(11.6) (5.0)
(146.6) (147.6)
- (3.8)
0.9 (17.4)
(21.5) (34.2)
(42.8) (14.0)
(11.4) (0.8)
(22.2) (24.9)
$ 2458 $ 2233
Net Sales Operating Profit
Nine Months Ended Nine Months Ended
September 30, September 30,
2019 2018 2019 2018
$ 29257 $ 2,904.9 1,563.2 § 1,556.0
1,120.0 1,159.4 335.1 341.4
948.2 914.0 325.1 305.1
862.6 883.6 129.7 1353
- - (781.9) (733.5)
$ 5,856.5 $ 5,861.9
(47.7) (24.7)
(436.9) (447.9)
(70.1) (3.8)
(20.3) (113.9)
(64.6) (125.8)
(48.0) (15.5)
23.5 -
(18.1) (1.6)
(88.3) (46.8)
800.7 $ 824.3




17. Commitments and Contingencies

On a quarterly and annual basis, we review relevant information with respect to loss contingencies and update our accruals, disclosures and estimates of
reasonably possible losses or ranges of loss based on such reviews. We establish liabilities for loss contingencies when it is probable that a loss has been incurred
and the amount of the loss can be reasonably estimated. For matters where a loss is believed to be reasonably possible, but not probable, no accrual has been made.

Litigation

Durom Cup-related claims: On July 22, 2008, we temporarily suspended marketing and distribution of the Durom Cup in the U.S. Subsequently, a number
of product liability lawsuits were filed against us in various U.S. and foreign jurisdictions. The plaintiffs seek damages for personal injury, and they generally
allege that the Durom Cup contains defects that result in complications and premature revision of the device. We have settled the majority of these claims and
others are still pending. The majority of the pending U.S. lawsuits are currently in a federal Multidistrict Litigation (“MDL”) in the District of New Jersey (/n Re:
Zimmer Durom Hip Cup Products Liability Litigation). Litigation activity in the MDL is stayed pending finalization of the U.S. Durom Cup Settlement Program,
an extrajudicial program created to resolve actions and claims of eligible U.S. plaintiffs and claimants. Other lawsuits are pending in various domestic and foreign
jurisdictions, and additional claims may be asserted in the future. The majority of claims outside the U.S. are pending in Germany, Netherlands and Italy.

Since 2008, we have recognized net expense of $443.0 million for Durom Cup-related claims. In the nine month periods ended September 30, 2019 and
2018, we lowered our estimate of the number of Durom Cup-related claims we expect to settle and, as a result, we recognized gains of $9.5 million and $20.0
million, respectively, in selling, general and administrative expense, with no additional gains or expenses recorded in the three month periods ended September 30,
2019 and 2018.

Our estimate as of September 30, 2019 of the remaining liability for all Durom Cup-related claims is $63.8 million, of which $19.5 million is classified as
short-term in other current liabilities and $44.3 million is classified as long-term in other long-term liabilities on our condensed consolidated balance sheet. We
expect to pay the majority of the Durom Cup-related claims within the next few years.

Our understanding of clinical outcomes with the Durom Cup and other large diameter hip cups continues to evolve. We rely on significant estimates in
determining the provisions for Durom Cup-related claims, including our estimate of the number of claims that we will receive and the average amount we will pay
per claim. The actual number of claims and the actual amount we pay per claim may differ from our estimates. Among other factors, since our understanding of
the clinical outcomes is still evolving, we cannot reasonably estimate the possible loss or range of loss that may result from Durom Cup-related claims in excess of
the losses we have accrued. Although we are vigorously defending these lawsuits, their ultimate resolution is uncertain.

Zimmer M/L Taper, M/L Taper with Kinectiv Technology, and Versys Femoral Head-related claims: We are a defendant in a number of product liability
lawsuits relating to our M/L Taper and M/L Taper with Kinectiv Technology hip stems, and Versys Femoral Head implants. The plaintiffs seek damages for
personal injury, alleging that defects in the products lead to corrosion at the head/stem junction resulting in, among other things, pain, inflammation and revision
surgery. The majority of the cases are consolidated in an MDL created on October 3, 2018 in the U.S. District Court for the Southern District of New York (In Re:
Zimmer M/L Taper Hip Prosthesis or M/L Taper Hip Prosthesis with Kinectiv Technology and Versys Femoral Head Products Liability Litigation). Other related
cases are pending in various state and federal courts. Additional lawsuits are likely to be filed. Although we are vigorously defending these lawsuits, their ultimate
resolution is uncertain.

Biomet metal-on-metal hip implant claims: Biomet is a defendant in a number of product liability lawsuits relating to metal-on-metal hip implants, most of
which involve the M2a-Magnum hip system. Cases are currently consolidated in an MDL in the U.S. District Court for the Northern District of Indiana (In Re:
Biomet M2a Magnum Hip Implant Product Liability Litigation) and in various state, federal and foreign courts, with the majority of domestic state court cases
pending in Indiana and Florida.

On February 3, 2014, Biomet announced the settlement of the MDL. Lawsuits filed in the MDL by April 15, 2014 were eligible to participate in the
settlement. Those claims that did not settle via the MDL settlement program have re-commenced litigation in the MDL under a new case management plan, or are
in the process of being remanded to their originating jurisdictions. The settlement does not affect certain other claims relating to Biomet’s metal-on-metal hip
products that are pending in various state and foreign courts, or other claims that may be filed in the future. Our estimate as of September 30, 2019 of the
remaining liability for all Biomet metal-on-metal hip implant claims is $65.7 million. Although we are vigorously defending these lawsuits, their ultimate
resolution is uncertain.

Heraeus trade secret misappropriation lawsuits: In December 2008, Heraeus Kulzer GmbH (together with its affiliates, “Heraeus”) initiated legal
proceedings in Germany against Biomet, Inc., Biomet Europe BV, certain other entities and certain
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employees alleging that the defendants misappropriated Heraeus trade secrets when developing Biomet Europe’s Refobacin and Biomet Bone Cement line of
cements (“European Cements”). The lawsuit sought to preclude the defendants from producing, marketing and offering for sale their then-current line of European
Cements and to compensate Heraeus for any damages incurred.

Germany: On June 5, 2014, the German appeals court in Frankfurt (i) enjoined Biomet, Inc., Biomet Europe BV and Biomet Deutschland GmbH from
manufacturing, selling or offering the European Cements to the extent they contain certain raw materials in particular specifications; (ii) held the defendants jointly
and severally liable to Heraeus for any damages from the sale of European Cements since 2005; and (iii) ruled that no further review may be sought (the “Frankfurt
Decision”). The Heraeus and Biomet parties both sought appeal against the Frankfurt Decision. In a decision dated June 16, 2016, the German Supreme Court
dismissed the parties’ appeals without reaching the merits, rendering that decision final.

In December 2016, Heraeus filed papers to restart proceedings against Biomet Orthopaedics Switzerland GmbH, seeking to require that entity to relinquish
its CE certificates for the European Cements. In January 2017, Heraeus notified Biomet it had filed a claim for damages in the amount of €121.9 million for sales
in Germany, which it first increased to €125.9 million and with a filing in June 2019 further increased to €146.7 million plus statutory interest. In September 2017,
Heraeus filed an enforcement action in the Darmstadt court against Biomet Europe, requesting that a fine be imposed against Biomet Europe for failure to disclose
the amount of the European Cements which Biomet Orthopaedics Switzerland had ordered to be manufactured in Germany (e.g., for the Chinese market). In June
2018, the Darmstadt court dismissed Heraeus’ request. Heraeus appealed the decision. Also in September 2017, Heraeus filed suit against Zimmer Biomet
Deutschland in the court of first instance in Freiberg concerning the sale of the European Cements with certain changed raw materials. Heraeus seeks an injunction
on the basis that the continued use of the product names for the European Cements is misleading for customers and thus an act of unfair competition. On June 29,
2018, the court in Freiberg, Germany dismissed Heraeus’ request for an injunction prohibiting the marketing of the European Cements under their current names on
the grounds that the same request had already been decided upon by the Frankfurt Decision which became final and binding. Heraeus has appealed this decision to
the Court of Appeals in Karlsruhe, Germany. The appeals hearing is scheduled for December 2019.

United States: On September 8, 2014, Heraeus filed a complaint against a Biomet supplier, Esschem, Inc. (“Esschem”), in the U.S. District Court for the
Eastern District of Pennsylvania. The lawsuit contained allegations that focused on two copolymer compounds that Esschem sold to Biomet, which Biomet
incorporated into certain bone cement products that compete with Heraeus’ bone cement products. The complaint alleged that Biomet helped Esschem to develop
these copolymers, using Heraeus trade secrets that Biomet allegedly misappropriated. The complaint asserted a claim under the Pennsylvania Uniform Trade
Secrets Act, as well as other various common law tort claims, all based upon the same trade secret misappropriation theory. Heraeus sought to enjoin Esschem
from supplying the copolymers to any third party and actual damages. The complaint also sought punitive damages, costs and attorneys’ fees. Although Biomet
was not a party to this lawsuit, Biomet agreed, at Esschem’s request and subject to certain limitations, to indemnify Esschem for any liability, damages and legal
costs related to this matter. On November 3, 2014, the court entered an order denying Heraeus’ motion for a temporary restraining order. On June 30, 2016, the
court entered an order denying Heraeus’ request to give preclusive effect to the factual findings in the Frankfurt Decision. On June 6, 2017, the court entered an
order denying Heraeus’ motion to add Biomet as a party to the lawsuit. On January 26, 2018, the court entered an order granting Esschem’s motion for summary
judgment and dismissed all of Heraeus’ claims with prejudice. On February 21, 2018, Heraeus filed a notice of appeal to the U.S. Court of Appeals for the Third
Circuit, which heard oral argument on the appeal on October 23, 2018. On June 21, 2019, the Third Circuit partially reversed the decision of the U.S. District
Court for the Eastern District of Pennsylvania granting Esschem summary judgment and remanded the case back to the lower court. On July 5, 2019, Esschem
filed a petition in the Third Circuit for rehearing en banc and a motion in the alternative to certify a question of state law to the Supreme Court of Pennsylvania,
which was denied on August 1, 2019.

On December 7, 2017, Heraeus filed a complaint against Zimmer Biomet Holdings, Inc. and Biomet, Inc. in the U.S. District Court for the Eastern District
of Pennsylvania alleging a single claim of trade secret misappropriation under the Pennsylvania Uniform Trade Secrets Act based on the same factual allegations as
the Esschem litigation. On March 5, 2018, Heraeus filed an amended complaint adding a second claim of trade secret misappropriation under Pennsylvania
common law. Heraeus seeks to enjoin the Zimmer Biomet parties from future use of the allegedly misappropriated trade secrets and recovery of unspecified
damages for alleged past use. On April 18, 2018, the Zimmer Biomet parties filed a motion to dismiss both claims. On March 8, 2019, the court stayed the case
pending the Third Circuit’s decision in the Esschem case described above. In September 2019, the Zimmer Biomet parties filed a motion to stay the proceedings
pending (1) the court’s decision on Esschem’s motion for summary judgment in the Esschem case described above and (2) the outcome of the U.S. International
Trade Commission complaint filed by Heraeus asserting similar claims, described below under “Regulatory Matters, Government Investigations and Other
Matters.” The Zimmer Biomet parties’ motion remained pending as of October 31, 2019.

Other European Countries: Heraeus continues to pursue other related legal proceedings in Europe seeking various forms of relief, including injunctive relief
and damages, against Biomet-related entities relating to the European Cements. On October 2, 2018, the Belgian Court of Appeal of Mons issued a judgment in
favor of Heraeus relating to its request for past damages caused by the
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alleged misappropriation of its trade secrets, and an injunction preventing future sales of certain European Cements in Belgium (the “Belgian Decision”). We have
appealed this judgment to the Belgian Supreme Court. Heraeus subsequently filed a suit in Belgium concerning the continued sale of the European Cements with
certain changed materials. Like its suit in Germany, Heraeus seeks an injunction on the basis that the continued use of the product names for the European
Cements is misleading for customers and thus an act of unfair competition. On May 7, 2019, the Liege Commercial Court issued a judgment that Zimmer Biomet
failed to inform its hospital and surgeon customers of the changes made to the composition of the cement with certain changed materials and ordered, as a sole
remedy, that Zimmer Biomet send letters to those customers, which we have done. We filed an appeal to the judgment.

On February 13, 2019, a Norwegian court of first instance issued a judgment in favor of Heraeus on its claim for misappropriation of trade secrets. The
court awarded damages of 19,500,000 NOK, or approximately $2.3 million, plus attorneys’ fees, and issued an injunction, which is not final and thus not currently
being enforced, preventing Zimmer Biomet Norway from marketing in Norway bone cements identified with the current product names and bone cements making
use of the trade secrets which were acknowledged in the Frankfurt Decision. We have appealed the Norwegian judgment to the court of second instance.

On October 29, 2019, an Italian court of first instance issued a judgment in favor of Heraeus on its claim of misappropriation of trade secrets, but did not
yet order an award of damages. We intend to appeal the decision.

Heraeus is pursuing damages and injunctive relief in France in an effort to prevent us from manufacturing, marketing and selling the European Cements
(the “France Litigation”). The European Cements are manufactured at our facility in Valence, France. On December 11, 2018, a hearing was held in the France
Litigation before the commercial court in Romans-sur-Isére. On May 23, 2019, the commercial court ruled in our favor. On July 12, 2019, Hereaus filed an appeal
to the court of second instance in Grenoble, France. Although we are vigorously defending the France Litigation, the ultimate outcome is uncertain. An adverse
ruling in the France Litigation could have a material adverse effect on our business, financial condition and results of operations.

We have accrued an estimated loss relating to the collective trade secret litigation, including estimated legal costs to defend. Damages relating to the
Frankfurt Decision are subject to separate proceedings, and the Belgian court appointed an expert to determine the amount of damages related to the Belgian
Decision. Thus, it is reasonably possible that our estimate of the loss we may incur may change in the future. Although we are vigorously defending these
lawsuits, their ultimate resolution is uncertain.

Stryker patent infringement lawsuit: On December 10, 2010, Stryker Corporation and related entities (“Stryker”) filed suit against us in the U.S. District
Court for the Western District of Michigan, alleging that certain of our Pulsavac® Plus Wound Debridement Products infringe three U.S. patents assigned to
Stryker. The case was tried beginning on January 15, 2013, and on February 5, 2013, the jury found that we infringed certain claims of the subject patents. The
jury awarded $70.0 million in monetary damages for lost profits. The jury also found that we willfully infringed the subject patents. We filed multiple post-trial
motions, including a motion seeking a new trial. On August 7, 2013, the trial court issued a ruling denying all of our motions and awarded treble damages and
attorneys’ fees to Stryker. We filed a notice of appeal to the Court of Appeals for the Federal Circuit to seek reversal of both the jury’s verdict and the trial court’s
rulings on our post-trial motions. Oral argument before the Court of Appeals for the Federal Circuit took place on September 8, 2014. On December 19, 2014, the
Federal Circuit issued a decision affirming the $70.0 million lost profits award but reversed the willfulness finding, vacating the treble damages award and vacating
and remanding the attorneys’ fees award. We accrued an estimated loss of $70.0 million related to this matter in the three month period ended December 31,
2014. On January 20, 2015, Stryker filed a motion with the Federal Circuit for a rehearing en banc. On March 23, 2015, the Federal Circuit denied Stryker’s
petition. Stryker subsequently filed a petition for certiorari to the U.S. Supreme Court. In July 2015, we paid the final lost profits award of $90.3 million, which
includes the original $70.0 million plus pre- and post-judgment interest and damages for sales that occurred post-trial but prior to our entry into a license agreement
with Stryker. On October 19, 2015, the U.S. Supreme Court granted Stryker’s petition for certiorari. Oral argument took place on February 23, 2016. On June 13,
2016, the U.S. Supreme Court issued its decision, vacating the judgment of the Federal Circuit and remanding the case for further proceedings related to the
willfulness issue. On September 12, 2016, the Federal Circuit issued an opinion affirming the jury’s willfulness finding and vacating and remanding the trial
court’s award of treble damages, its finding that this was an exceptional case and its award of attorneys’ fees. The case was remanded back to the trial court. Oral
argument on Stryker’s renewed consolidated motion for enhanced damages and attorneys’ fees took place on June 28, 2017. On July 12, 2017, the trial court issued
an order reaffirming its award of treble damages, its finding that this was an exceptional case and its award of attorneys’ fees. On July 24, 2017, we appealed the
ruling to the Federal Circuit and obtained a supersedeas bond staying enforcement of the judgment pending appeal. Oral argument before the Federal Circuit took
place on December 3, 2018 and the Federal Circuit affirmed the trial court’s ruling in full on December 10, 2018. We accrued an estimated loss of approximately
$168.0 million related to the award of treble damages and attorneys’ fees in the three-month period ended December 31, 2018. On January 23, 2019, we filed a
petition with the Federal Circuit for a rehearing en banc. On March 19, 2019, the petition for rehearing en banc was denied. In late March 2019, we paid the
outstanding judgment of approximately $168.0 million. On June 17,2019, we filed a petition for certiorari seeking U.S. Supreme Court review of the Federal
Circuit’s decision. On October 7, 2019, the U.S. Supreme Court denied certiorari.
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Putative Securities Class Action: On December 2, 2016, a complaint was filed in the U.S. District Court for the Northern District of Indiana (Shak v.
Zimmer Biomet Holdings, Inc. et al.), naming us, one of our officers and two of our now former officers as defendants. On June 28, 2017, the plaintiffs filed a
corrected amended complaint, naming as defendants, in addition to those previously named, current and former members of our Board of Directors, one additional
officer, and the underwriters in connection with secondary offerings of our common stock by certain selling stockholders in 2016. On October 6, 2017, the
plaintiffs voluntarily dismissed the underwriters without prejudice. On October 8, 2017, the plaintiffs filed a second amended complaint, naming as defendants, in
addition to those current and former officers and Board members previously named, certain former stockholders of ours who sold shares of our common stock in
secondary public offerings in 2016. We and our current and former officers and Board members named as defendants are sometimes hereinafter referred to as the
“Zimmer Biomet Defendant group”. The former stockholders of ours who sold shares of our common stock in secondary public offerings in 2016 are sometimes
hereinafter referred to as the “Private Equity Fund Defendant group”. The second amended complaint relates to a putative class action on behalf of persons who
purchased our common stock between June 7, 2016 and November 7, 2016. The second amended complaint generally alleges that the defendants violated federal
securities laws by making materially false and/or misleading statements and/or omissions about our compliance with U.S. Food and Drug Administration
(“FDA”) regulations and our ability to continue to accelerate our organic revenue growth rate in the second half of 2016. The defendants filed their respective
motions to dismiss on December 20, 2017, plaintiffs filed their omnibus response to the motions to dismiss on March 13, 2018 and the defendants filed their
respective reply briefs on May 18, 2018. On September 27, 2018, the court denied the Zimmer Biomet Defendant group’s motion to dismiss in its entirety. The
court granted the Private Equity Fund Defendant group’s motion to dismiss, without prejudice. On October 9, 2018, the Zimmer Biomet Defendant group filed a
motion (i) to amend the court’s order on the motion to certify two issues for interlocutory appeal, and (ii) to stay proceedings pending appeal. On February 21,
2019, that motion was denied. On April 11, 2019, the plaintiffs moved for class certification. On June 20, 2019, the Zimmer Biomet Defendant group filed its
response. The plaintiff’s motion remained pending as of October 31, 2019. The plaintiffs seek unspecified damages and interest, attorneys’ fees, costs and other
relief. We believe this lawsuit is without merit, and we and the individual defendants are defending it vigorously.

Shareholder Derivative Actions: On June 14, 2019 and July 29, 2019, two shareholder derivative actions, Green v. Begley et al. and Detectives Endowment
Association Annuity Fund v. Begley et al., were filed in the Court of Chancery in the State of Delaware. On October 2, 2019 and October 11, 2019, two additional
shareholder derivative actions, Karp v. Begley et al. and DiGaudio v. Begley et al., were filed in the U.S. District Court for the District of Delaware. The plaintiff
in each action seeks to maintain the action purportedly on our behalf against certain of our current and former directors and officers (the “individual defendants’)
and certain former stockholders of ours who sold shares of our common stock in various secondary public offerings in 2016 (the “private equity fund
defendants”). The plaintiff in each action alleges, among other things, breaches of fiduciary duties against the individual defendants and insider trading against two
individual defendants and the private equity fund defendants, based on substantially the same factual allegations as the putative federal securities class action
referenced above (Shah v. Zimmer Biomet Holdings, Inc. et al.). The plaintiffs do not seek damages from us, but instead request damages on our behalf from the
defendants of an unspecified amount. The plaintiffs also seek attorneys’ fees, costs and other relief.

Regulatory Matters, Government Investigations and Other Matters

U.S. International Trade Commission Investigation: On March 5, 2019, Heraeus filed a complaint with the U.S. International Trade Commission (“ITC”)
against us and certain of our subsidiaries. The complaint alleges that Biomet misappropriated Heraeus’ trade secrets in the formulation and manufacture of two
bone cement products now sold by Zimmer Biomet, both of which are imported from our Valence, France facility. Heraeus requested that the ITC institute an
investigation and, after the investigation, issue a limited exclusion order and cease and desist orders. On April 5, 2019, the ITC ordered an investigation be
instituted into whether we have committed an “unfair act” in the importation, sale for importation, or sale after importation of certain bone cement products. The
investigation is ongoing, and an evidentiary hearing in front of an administrative law judge at the ITC is scheduled for January 2020. We cannot currently predict
the outcome of this investigation.

FDA warning letters: In August 2018, we received a warning letter from the FDA related to observed non-conformities with current good manufacturing
practice requirements of the FDA’s Quality System Regulation (21 CFR Part 820) (“QSR”) at our legacy Biomet manufacturing facility in Warsaw, Indiana (this
facility is sometimes referred to in this report as the “Warsaw North Campus”). In May 2016, we received a warning letter from the FDA related to observed non-
conformities with current good manufacturing practice requirements of the QSR at our facility in Montreal, Quebec, Canada. The FDA cleared the Montreal
warning letter in August 2019. In September 2012, we received a warning letter from the FDA citing concerns relating to certain processes pertaining to products
manufactured at our Ponce, Puerto Rico manufacturing facility. We have provided detailed responses to the FDA as to our corrective actions and will continue to
work expeditiously to address the issues identified by the FDA during inspections in Warsaw and Ponce. As of October 31, 2019, the Warsaw and Ponce warning
letters remained pending. Until the violations cited in the pending warning letters are corrected, we may be subject to additional regulatory action by the FDA, as
described more fully below. Additionally, requests for Certificates to Foreign Governments related to products manufactured at certain of our facilities may not be
granted and premarket approval applications for Class III devices to which the QSR deviations at
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these facilities are reasonably related will not be approved until the violations have been corrected. In addition to responding to the warning letters described
above, we are in the process of addressing various FDA Form 483 inspectional observations at certain of our manufacturing facilities. The ultimate outcome of
these matters is presently uncertain. Among other available regulatory actions, the FDA may impose operating restrictions, including a ceasing of operations, at
one or more facilities, enjoining and restraining certain violations of applicable law pertaining to medical devices and assessing civil or criminal penalties against
our officers, employees or us. The FDA could also issue a corporate warning letter, a recidivist warning letter or a consent decree of permanent injunction. The
FDA may also recommend prosecution by the U.S. Department of Justice (“DOJ”). Any adverse regulatory action, depending on its magnitude, may restrict us
from effectively manufacturing, marketing and selling our products and could have a material adverse effect on our business, financial condition and results of
operations.

Deferred Prosecution Agreement (“DPA”) relating to U.S. Foreign Corrupt Practices Act (“FCPA”) matters: On January 12, 2017, we resolved
previously-disclosed FCPA matters involving Biomet and certain of its subsidiaries. As part of the settlement, (i) Biomet resolved matters with the U.S. Securities
and Exchange Commission (the “SEC”) through an administrative cease-and-desist order (the “Order”); (ii) we entered into a DPA with the DOJ; and (iii) JERDS
Luxembourg Holding S.a r.l. (“JERDS”), the direct parent company of Biomet 3i Mexico SA de CV and an indirect, wholly-owned subsidiary of Biomet, entered
into a plea agreement (the “Plea Agreement”) with the DOJ. The conduct underlying these resolutions occurred prior to our acquisition of Biomet.

Pursuant to the terms of the Order, Biomet resolved claims with the SEC related to violations of the books and records, internal controls and anti-bribery
provisions of the FCPA by disgorging profits to the U.S. government in an aggregate amount of approximately $6.5 million, inclusive of pre-judgment interest, and
paying a civil penalty in the amount of $6.5 million (collectively, the “Civil Settlement Payments”). We also agreed to pay a criminal penalty of approximately
$17.5 million (together with the Civil Settlement Payments, the “Settlement Payments™) to the U.S. government pursuant to the terms of the DPA. We made the
Settlement Payments in January 2017 and, as previously disclosed, had accrued, as of June 24, 2015, the closing date of the Biomet merger, an amount sufficient to
cover this matter.

Under the DPA, which has a term of three years, the DOJ agreed to defer criminal prosecution of us in connection with the charged violation of the internal
controls provision of the FCPA as long as we comply with the terms of the DPA. In addition, we are subject to oversight by an independent compliance monitor,
who was appointed effective as of August 7, 2017. The monitorship may remain in place until August 7, 2020. If we remain in compliance with the DPA during
its term, the charges against us will be dismissed with prejudice. The term of the DPA and monitorship may be extended for up to one additional year at the DOJ’s
discretion. In addition, under its Plea Agreement with the DOJ, JERDS pleaded guilty on January 13, 2017 to aiding and abetting a violation of the books and
records provision of the FCPA. In light of the DPA we entered into, JERDS paid only a nominal assessment and no criminal penalty.

If we do not comply with the terms of the DPA, we could be subject to prosecution for violating the internal controls provisions of the FCPA and the
conduct of Biomet and its subsidiaries described in the DPA, which conduct pre-dated our acquisition of Biomet, as well as any new or continuing violations. We
could also be subject to exclusion by the Office of Inspector General of the Department of Health and Human Services (“OIG”) from participation in federal
healthcare programs, including Medicaid and Medicare. Any of these events could have a material adverse effect on our business, financial condition, results of
operations and cash flows.

OIG subpoena: In June 2017, we received a subpoena from the OIG. The subpoena requests that we produce a variety of records primarily related to our
healthcare professional consulting arrangements (including in the areas of medical education, product development, and clinical research) for the period spanning
January 1, 2010 to the present. The subpoena does not indicate the nature of the OIG’s investigation beyond reference to possible false or otherwise improper
claims submitted for payment. We are in the process of responding to the subpoena. We cannot currently predict the outcome of this investigation.
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Item 2. Management’s Discussion and Analysis of Financial Condition and Results of Operations

The following discussion and analysis should be read in conjunction with the interim condensed consolidated financial statements and corresponding notes
included elsewhere in this Form 10-Q. Certain percentages presented in this discussion and analysis are calculated from the underlying whole-dollar amounts and,
therefore, may not recalculate from the rounded numbers used for disclosure purposes.

Executive Level Overview

Results for the Three and Nine Month Periods ended September 30, 2019

Net sales increased by 3.0 percent and decreased by 0.1 percent in the three and nine month periods ended September 30, 2019, compared to the same prior
year periods. The increase in the three month period was driven by strong volume/mix in our Knees, Hips and S.E.T (Surgical, Sports Medicine, Extremities and
Trauma) product categories partially offset by declines in pricing and the negative impacts from changes in foreign currency exchange rates. The slight decline in
the nine month period was due to similar market dynamics, but the percentage increases in volume/mix in those product categories were not as large and the
negative effect of changes in foreign currency exchange rates was greater.

Our net earnings increased in the three and nine month periods ended September 30, 2019 when compared to the same prior year periods. The increases
were driven primarily by Switzerland tax reform that resulted in us recognizing a provisional net tax benefit of $263.8 million in the third quarter of
2019. Additionally, we recognized lower quality remediation expenses, acquisition, integration and related expenses and interest expense, net, when compared to
the same prior year periods, along with a $23.5 million gain related to a litigation settlement in the first quarter of 2019. These favorable items were partially offset
by higher litigation-related expenses for certain product liability and commercial litigation matters, a $70.1 million IPR&D intangible asset impairment in the
second quarter of 2019 on certain IPR&D projects that we terminated and a $20.8 million charge in the second quarter of 2019 related to the termination of a raw
material supply agreement.

2019 Outlook

2019 marks the second year of our two-year turnaround effort since the appointment of a new Chief Executive Officer in December 2017. In late 2018 and
early 2019, we had various product launches in our Knees product category, which have driven improved commercial execution. We estimate the change in sales
in 2019 compared to 2018 will be in a range of flat to positive 0.5 percent. This range includes estimated negative effects of changes in foreign currency exchange
rates of 1.25 percent to 1.75 percent. We estimate the negative effects of foreign currency exchange rates will decline in the fourth quarter of 2019 compared to the
first nine months of the year.

A public referendum held in Switzerland passed the TRAF, effective January 1, 2020. Certain provisions of the TRAF were enacted in the third quarter of
2019 resulting in us recognizing a provisional net tax benefit of $263.8 million. Enactment of the TRAF provisions subsequent to our third quarter of 2019 is
expected to result in adjustments to our financial statements and related disclosures in future periods. The amounts recorded in the third quarter do not include the
impact of cantonal law changes, including the transitional provisions which were enacted during the fourth quarter of 2019. These enactments may result in a
material impact to our future results due to the recording of a deferred tax asset that will reduce our Switzerland cash taxes in the future. However, we anticipate
that TRAF will have a minimal impact to our ongoing consolidated effective tax rate. The recording of the deferred tax asset for the cantonal impact of TRAF
cannot currently be reasonably estimated. We will continue to monitor and assess the impact the TRAF may have on our business and financial results.

In 2019, we expect our net earnings to increase significantly compared to the net loss recognized in 2018. In 2018, we incurred a net loss due to significant
goodwill and intangible asset impairments and litigation charges. At this point in time based upon information known or knowable by us, we do not expect to incur
similar significant charges in 2019. We expect our costs of products sold will continue to reflect costs associated with our quality remediation efforts. We
anticipate continuing to make investments in operating expenses for research and development, salesforce specialization, and to support our new product
launches. However, we expect expenses related to our acquisition and integration activities and quality remediation will continue to decline as we complete these
projects during 2019. We believe that our interest expense, net, will continue to decline through the remainder of the year when compared to the same prior year
period due to lower anticipated debt levels.

Results of Operations

We analyze sales by three geographies, the Americas, EMEA and Asia Pacific, and by the following product categories: Knees, Hips, S.E.T., Spine & CMF,
Dental and Other. This sales analysis differs from our reportable operating segments, which are based
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upon our senior management organizational structure and how we allocate resources towards achieving operating profit goals. We analyze sales by geography
because the underlying market trends in any particular geography tend to be similar across product categories and because we primarily sell the same products in all
geographies. Our business is seasonal in nature to some extent, as many of our products are used in elective procedures, which typically decline during the summer
months and can increase at the end of the year once annual deductibles have been met on health insurance plans.

Net Sales by Geography

The following tables present our net sales by geography and the components of the percentage changes (dollars in millions):

Three Months Ended
September 30, Volume / Foreign
2019 2018 % Inc Mix Price Exchange
Americas $ 1,179.2 $ 1,153.6 22 % 5.7 % (3.4)% 0.1) %
EMEA 374.6 372.1 0.7 6.7 (1.9) “.1)
Asia Pacific 338.6 311.0 8.9 11.2 2.4) 0.1
Total $ 1,8924 S 1,836.7 3.0 6.8 (2.9) (0.9)
Nine Months Ended
September 30, % Inc/ Volume / Foreign
2019 2018 (Dec) Mix Price Exchange
Americas $ 35876 $ 3,578.0 03 % 3.6 % B % 0.2) %
EMEA 1,276.5 1,326.3 (3.8) 4.6 @2.1) 6.3)
Asia Pacific 992.4 957.6 3.6 8.5 (2.2) 2.7)
Total $ 58565 $ 5,861.9 0.1) 4.6 2.7) (2.0)

“Foreign Exchange,” as used in the tables in this report, represents the effect of changes in foreign currency exchange rates on sales.
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Net Sales by Product Category

The following tables present our net sales by product category and the components of the percentage changes (dollars in millions):

Three Months Ended
September 30, % Inc / Volume / Foreign
2019 2018 (Dec) Mix Price Exchange

Knees 6519 $ 627.9 38 % 75 % (2.6) % (1.1) %
Hips 460.2 444.8 35 6.9 (2.6) (0.8)
S.ET. 437.7 414.6 5.6 8.2 (2.0) (0.6)
Spine & CMF 181.3 184.9 (1.9) 1.3 (2.6) (0.6)
Dental 94.2 923 2.1 3.9 0.9) (0.9)
Other 67.1 722 (7.0) 103 (16.4) 0.9)

Total 18924 $ 1,836.7 3.0 6.8 (2.9) 0.9)

Nine Months Ended
September 30, % Inc / Volume /
2019 2018 (Dec) Mix Price

Knees 2,049.5 S 2,044.2 03 % 55 % (3.0) % (2.2) %
Hips 1,423.8 1,423.7 - 53 (3.0) 2:3)
SET. 1,322.0 1,290.7 2.4 55 1.5) (1.6)
Spine & CMF 550.0 566.2 (2.8) 1.0 (2.6) (1.2)
Dental 305.2 306.8 0.5) 2.7 (1.3) (1.9)
Other 206.0 2303 (10.6) 1.2) (1.7) 1.7)

Total 58565 S 5,861.9 0.1) 4.6 2.7) (2.0)

The following table presents our net sales by geography for our Knees and Hips product categories, which represent our most significant product categories

(dollars in millions):

Three Months Ended Nine Months Ended
September 30, September 30, % Inc/
2019 2018 % Inc 2019 2018 (Dec)
Knees
Americas 3992 $ 384.6 38 % $ 1,2229 $§  1,2099 1.1 %
EMEA 135.3 134.3 0.7 474.4 494.0 (4.0)
Asia Pacific 117.4 109.0 7.8 352.2 340.3 3.5
Total 6519 $ 627.9 3.8 $ 2,095 § 2,044.2 0.3
Hips
Americas 249.0 $ 240.0 37 % $ 7494 $ 737.8 1.6 %
EMEA 108.8 107.6 1.1 367.8 383.6 4.1)
Asia Pacific 102.4 97.2 5.4 306.6 302.3 1.4
Total $ 460.2 $ 4448 35 $ 14238 § 14237 -

Demand (Volume and Mix) Trends

Increased volume and changes in the mix of product sales had a positive effect of 6.8 percent and 4.6 percent on year-over-year sales during the three and
nine month periods ended September 30, 2019, respectively. Volume/mix growth was driven by recent product introductions, sales in key emerging markets and
market growth. Additionally, in the third quarter we sold certain inventory at a discounted price in our Other product category, which improved our volume/mix
benefit in that category.

Pricing Trends

Global selling prices had a negative effect of 2.9 percent and 2.7 percent on year-over-year sales during the three and nine month periods ended
September 30, 2019, respectively. The majority of countries in which we operate continue to experience pricing
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pressure from governmental healthcare cost containment efforts and from local hospitals and health systems. Additionally, in the third quarter we sold certain
inventory at a discounted price in our Other product category, which negatively affected pricing in that category.

Foreign Currency Exchange Rates

For the three and nine month periods ended September 30, 2019, changes in foreign currency exchange rates had a negative effect of 0.9 percent and 2.0
percent, respectively, on year-over-year sales. If foreign currency exchange rates remain at levels consistent with recent rates, we estimate full-year 2019 sales will
be negatively affected by 1.25 percent to 1.75 percent.

Sales by Product Category

Knees

Knee sales increased in the three and nine month periods ended September 30, 2019 when compared to the same prior year periods. Various product
launches resulted in improved volume/mix growth in the knee product category in all of our geographic operating segments, but were partially offset by price
declines and changes in foreign currency exchange rates. Knee sales volume/mix growth was led by Persona® The Personalized Knee System, the Oxford® Partial
Knee and the ROSA® Knee System.

Hips

Hip sales increased in the three and nine month periods ended September 30, 2019 when compared to the same prior year periods. Volume/mix growth in
this product category in all of our geographic operating segments positively impacted sales, which were partially offset by price declines and changes in foreign
currency exchange rates. Hip sales volume/mix growth was led by our Taperloc® Complete Hip System and G7® Acetabular System.

S.E.T.

Our S.E.T. product category sales increased in the three and nine month periods ended September 30, 2019 when compared to the same prior year periods,
primarily due to supply stability, salesforce specialization and new product launches, partially offset by price declines and changes in foreign currency exchange
rates.

Spine and CMF

Spine and CMF sales declined in the three and nine month periods ended September 30, 2019 when compared to the same prior year periods, primarily due
to price declines, changes in foreign currency exchange rates, and ongoing sales channel consolidation, partially offset by continued growth of our Thoracic
products.

Dental

Dental sales increased in the three month period and declined in the nine month period ended September 30, 2019 when compared to the same prior year
periods. Volume/mix growth in our Dental product category has improved from recent years due to investing resources in priority areas and other operational
improvements. The decline in the nine month period was mostly due to changes in foreign currency exchange rates and price declines.
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Expenses as a Percentage of Net Sales

Three Months Ended Nine Months Ended
September 30, % Inc/ September 30, % Inc/
2019 2018 (Dec) 2019 2018 (Dec)
Cost of products sold, excluding intangible asset
amortization 283 % 28.8 % 0.5) % 28.5 % 28.8 % 0.3) %
Intangible asset amortization 7.7 8.0 0.3) 7.5 7.6 0.1)
Research and development 6.0 5.2 0.8 5.6 5.0 0.6
Selling, general and administrative 439 429 1.0 42.1 40.6 1.5
Intangible asset impairment - 0.2 0.2) 1.2 0.1 1.1
Acquisition, integration and related - 0.9 0.9) 0.3 1.9 (1.6)
Quality remediation 1.1 1.8 0.7) 1.1 1.9 (0.8)
Operating profit 13.0 12.2 0.8 13.7 14.1 0.4)

The decrease in cost of products sold as a percentage of net sales for the three month period ended September 30, 2019 compared to the same prior year
period was primarily due to a refund for U.S. medical device excise taxes, the effects of our hedging program and lower royalty expense. The refund of a portion
of the U.S. medical device excise tax was the result of a change in the methodology we used to calculate the constructive sales price upon which the taxes were
paid. On July 1, 2019 the IRS approved and agreed to our change in methodology. We recognized hedge gains of $11.3 million in the three month period ended
September 30, 2019 compared to hedge losses of $4.9 million in the same prior year period. For derivatives which qualify as hedges of future cash flows, the
effective portion of changes in fair value is temporarily recorded in other comprehensive income and then recognized in cost of products sold when the hedged
items affect earnings. The reduction in royalty expense was the result of an agreement we entered into on April 1, 2019. Under the agreement, we paid $192.5
million to buy out certain licensing arrangements from an unrelated third party. This new agreement and the related payment replace the variable royalty payments
that otherwise would have been due under the terms of previous licensing arrangements through 2029. The payment was recorded as an intangible asset and will be
amortized through 2029. These favorable items were partially offset by increased excess and obsolete inventory charges, lower average selling prices and higher
manufacturing costs.

Cost of products sold as a percentage of net sales decreased in the nine month period ended September 30, 2019 compared to the same prior year
period. The decrease was primarily due to the U.S. medical device excise taxes refund described above, the effects of our hedging program and lower royalty
expense. These favorable items were partially offset by a $20.8 million charge in the second quarter of 2019 incurred to terminate a long-term raw material supply
agreement, lower average selling prices and higher manufacturing costs.

Intangible asset amortization expense declined in the three and nine month periods ended September 30, 2019 when compared to the same prior year periods
due to certain intangible assets from past acquisitions being fully amortized, partially offset by additional amortization from the agreement to buy out certain
licensing arrangements we entered into on April 1, 2019.

Research and development (“R&D”) expenses and R&D expenses as a percentage of net sales increased in the three and nine month periods ended
September 30, 2019 compared to the same prior year periods, primarily due to increased investment in our Knee product pipeline, costs associated with the
European Union Medical Device Regulation and a patent license we acquired to be used in R&D activities that was expensed immediately.

Selling, general and administrative (“SG&A”) expenses and SG&A expenses as a percentage of net sales increased in the three and nine month periods
ended September 30, 2019 when compared to the same prior year periods. The primary drivers of the increased expense were investments in preparation for new
product launches, higher expenses related to legal entity, distribution and manufacturing restructuring, and higher litigation-related charges from commercial and
product liability matters. In the nine month period, these increases were partially offset by a $23.5 million gain recognized in the first quarter of 2019 related to a
litigation settlement.

In the second quarter of 2019, we recognized a $70.1 million IPR&D intangible asset impairment on certain IPR&D projects that we terminated.
Acquisition, integration and related expenses declined in the three and nine month periods ended September 30, 2019 compared to the same prior year
periods due to the natural regression of integration activities related to the 2015 Biomet merger and other various acquisitions. Similarly, our quality remediation

expenses have declined as projects related to those efforts are completed.

32



Other Expense, Net, Interest Income, Interest Expense, Net, and Income Taxes

In the three and nine month periods ended September 30, 2019 and 2018, other expense, net, was primarily related to certain components of pension
expense, changes to the fair value of our equity investments and remeasuring monetary assets and liabilities denominated in a foreign currency other than an
entity’s functional currency, partially offset by foreign currency forward exchange contracts we entered into to mitigate any gain or loss related to remeasurement.

Interest expense, net, decreased in the three and nine month periods ended September 30, 2019, compared to the same prior year periods, primarily due to
hedging strategies that have lowered our effective interest rate and lower average outstanding debt balances during the 2019 periods resulting from debt repayments
throughout 2018 and year-to-date 2019.

We recognized net tax benefits in the three and nine month periods ended September 30, 2019 primarily due to Switzerland tax reform that resulted in us
recognizing a provisional net tax benefit of $263.8 million. In the prior year periods, we recognized tax benefits resulting from return to provision adjustments
related to changes in estimated tax rates on deferred tax liabilities recorded on acquisition-related intangible assets. The change in estimates from these adjustments
resulted in tax benefits of $16.9 million in the three and nine month periods ended September 30, 2018. Absent discrete tax events, we expect our future effective
tax rate (“ETR”) will be lower than the U.S. corporate income tax rate of 21.0 percent due to our mix of earnings between U.S. and foreign locations, which have
lower corporate income tax rates. Our ETR in future periods could also potentially be impacted by: changes in our mix of pre-tax earnings; changes in tax rates,
tax laws or their interpretation, including the European Union rules on state aid; the outcome of various federal, state and foreign audits; and the expiration of
certain statutes of limitations. Currently, we cannot reasonably estimate the impact of these items on our financial results.

Segment Operating Profit

Operating Profit as a

Net Sales Operating Profit Percentage of Net Sales
Three Months Ended Three Months Ended Three Months Ended
September 30, September 30, September 30,
(dollars in millions) 2019 2018 2019 2018 2019 2018
Americas $ 961.2 $ 934.5 517.3 $ 493.7 53.8 % 52.8 %
EMEA 330.9 326.8 91.8 84.7 27.7 25.9
Asia Pacific 322.6 295.9 106.3 93.3 33.0 31.5
Operating Profit as a
Net Sales Operating Profit Percentage of Net Sales
Nine Months Ended Nine Months Ended Nine Months Ended
September 30, September 30, September 30,
(dollars in millions) 2019 2018 2019 2018 2019 2018
Americas $ 29257 $ 2,904.9 1,5632 $ 1,556.0 53.4 % 53.6 %
EMEA 1,120.0 1,159.4 335.1 341.4 29.9 29.4
Asia Pacific 948.2 914.0 325.1 305.1 343 334

In the Americas, operating profit as a percentage of net sales increased in the three month period ended September 30, 2019, but decreased in the nine
month period ended September 30, 2019, in each case compared to the same prior year period. The increase in the three month period was primarily due to
improved sales volume/mix and controlled spending. In the nine month period, the decline was primarily due to price declines and higher excess and obsolete
inventory charges. In EMEA, operating profit as a percentage of net sales increased in the three and nine month periods ended September 30, 2019 compared to the
same prior year periods. The increases were primarily due to higher sales volume/mix and gains recognized related to our hedging program. In Asia Pacific,
operating profit as a percentage of net sales increased in the three and nine month periods ended September 30, 2019 primarily due to volume/mix net sales growth
and gains recognized related to our hedging program.



Non-GAAP Operating Performance Measures

We use financial measures that differ from financial measures determined in accordance with GAAP to evaluate our operating performance. These non-
GAAP financial measures exclude the impact of certain inventory and manufacturing-related charges including charges to terminate a long-term raw material
supply agreement and discontinue certain product lines; intangible asset amortization; intangible asset impairment; acquisition, integration and related gains and
expenses; quality remediation expenses; certain litigation gains and charges; expenses to comply with the new European Union Medical Device Regulation; other
charges; any related effects on our income tax provision associated with these items; the effect of Switzerland tax reform; and other certain tax adjustments. We
use these non-GAAP financial measures internally to evaluate the performance of the business. Additionally, we believe these non-GAAP measures provide
meaningful incremental information to investors to consider when evaluating our performance. We believe these measures offer the ability to make period-to-
period comparisons that are not impacted by certain items that can cause dramatic changes in reported income but that do not impact the fundamentals of our
operations. The non-GAAP measures enable the evaluation of operating results and trend analysis by allowing a reader to better identify operating trends that may
otherwise be masked or distorted by these types of items that are excluded from the non-GAAP measures. In addition, adjusted diluted earnings per share is used
as a performance metric in our incentive compensation programs.

The following are reconciliations from our GAAP net earnings and diluted earnings per share to our non-GAAP adjusted net earnings and non-GAAP
adjusted diluted earnings per share used for internal management purposes (in millions, except per share amounts):

Three Months Ended Nine Months Ended
September 30, September 30,
2019 2018 2019 2018

Net Earnings of Zimmer Biomet Holdings, Inc. $ 4311 § 1622 § 8109 $ 521.9
Inventory and manufacturing-related

charges(1) 11.6 5.0 47.7 24.7
Intangible asset amortization(2) 146.6 147.6 436.9 447.9
Intangible asset impairment(3) - 3.8 70.1 3.8
Acquisition, integration and related(4) (0.9) 17.4 20.3 113.9
Quality remediation(5) 21.5 342 64.6 125.8
Litigation(6) 42.8 14.0 48.0 15.5
Litigation settlement gain(7) - - (23.5) -
European Union Medical Device

Regulation(8) 11.4 0.8 18.1 1.6
Other charges(9) 22.1 24.2 87.0 46.1
Taxes on above items(10) (54.8) (54.1) (155.4) (149.5)
Switzerland tax reform(11) (263.8) - (263.8) -
Other certain tax adjustments(12) (1.2) (20.5) (12.6) (34.2)
Adjusted Net Earnings $ 3664 $ 3346 $ 1,1483 $ 1,117.5
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Three Months Ended Nine Months Ended

September 30, September 30,
2019 2018 2019 2018
Diluted Earnings Per Share $ 208 § 079 § 393§ 2.55
Inventory and manufacturing-related charges(1) 0.06 0.02 0.23 0.12
Intangible asset amortization(2) 0.71 0.72 2.11 2.19
Intangible asset impairment(3) - 0.02 0.34 0.02
Acquisition, integration and related(4) - 0.08 0.10 0.56
Quality remediation(5) 0.10 0.17 0.31 0.61
Litigation(6) 0.21 0.07 0.23 0.08
Litigation settlement gain(7) - - 0.11) -
European Union Medical Device Regulation(8) 0.05 - 0.09 0.01
Other charges(9) 0.11 0.12 0.42 0.22
Taxes on above items(10) (0.27) (0.26) (0.75) (0.74)
Switzerland tax reform(11) (1.27) - 1.27) -
Other certain tax adjustments(12) (0.01) (0.10) (0.06) (0.17)
Adjusted Diluted Earnings Per Share $ 1.77  § 1.63 § 557 § 5.45

In the 2019 periods, inventory and manufacturing-related charges include a $20.8 million charge incurred to terminate a raw material supply agreement
recognized in the second quarter, excess and obsolete inventory charges on certain product lines we intend to discontinue and other inventory and
manufacturing-related charges. The 2018 charges primarily relate to the excess and obsolete inventory charges on certain product lines we intend to
discontinue and other inventory and manufacturing-related charges. The excess and obsolete inventory charges on certain product lines are driven by
acquisitions where there are competing product lines and we have plans to discontinue one of the competing product lines.

We exclude intangible asset amortization from our non-GAAP financial measures because we internally assess our performance against our peers without this
amortization. Due to various levels of acquisitions among our peers, intangible asset amortization can vary significantly from company to company.

In the second quarter of 2019 and third quarter of 2018, we recognized $70.1 million and $3.8 million, respectively, of IPR&D intangible asset impairment
due to the termination of certain IPR&D projects.

The acquisition, integration and related gains and expenses we have excluded from our non-GAAP financial measures resulted from our merger with Biomet

in 2015 and other various acquisitions. The acquisition, integration and related gains and expenses include the following types of gains and expenses:

. Consulting and professional fees related to third-party integration consulting performed in a variety of areas, such as tax, compliance, logistics and
human resources, and legal fees related to the consummation of mergers and acquisitions.

. Employee termination benefits related to terminating employees with overlapping responsibilities in various areas of our business.

. Dedicated project personnel expenses which include the salary, benefits, travel expenses and other costs directly associated with employees who are 100
percent dedicated to our integration of acquired businesses and employees who have been notified of termination, but are continuing to work on
transferring their responsibilities.

. Contract termination expenses related to terminated contracts, primarily with sales agents and distribution agreements.

. Other various expenses to relocate facilities, integrate information technology, losses incurred on assets resulting from the applicable acquisition, and
other various expenses.

. Gains or expenses related to changes in the fair value of contingent consideration.

We are addressing inspectional observations on Form 483 and a warning letter issued by the FDA following its inspections of our Warsaw North Campus
facility, among other matters. This quality remediation has required us to devote significant financial resources and is for a discrete period of time. The

majority of the expenses are related to consultants who are helping us to update previous documents and redesign certain processes.

We are involved in routine patent litigation, product liability litigation, commercial litigation and other various litigation matters. We review litigation
matters from both a qualitative and quantitative perspective to determine if excluding the losses or gains will
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provide our investors with useful incremental information. Litigation matters can vary in their characteristics, frequency and significance to our operating
results. The litigation charges and gains excluded from our non-GAAP financial measures in the periods presented primarily relate to product liability matters
where we have received numerous claims on specific products and commercial litigation related to a common matter in multiple jurisdictions. In regards to
the product liability matters, due to the complexities involved and claims filed in multiple districts, the expenses associated with these matters are significant
to our operating results. Once the litigation matter has been excluded from our non-GAAP financial measures in a particular period, any additional expenses
or gains from changes in estimates are also excluded, even if they are not significant, to ensure consistency in our non-GAAP financial measures from period-
to-period.

(1) In the first quarter of 2019, we settled a patent infringement lawsuit out of court, and the other party agreed to pay us an upfront, lump-sum amount for a non-
exclusive license to the patent.

(8)  The European Union Medical Device Regulation imposes significant additional premarket and postmarket requirements. The new regulations provide a
transition period until May 2020 for currently-approved medical devices to meet the additional requirements. For certain devices, this transition period can be
extended until May 2024. We are excluding from our non-GAAP financial measures the incremental costs incurred to establish initial compliance with the
regulations related to our currently-approved medical devices. The incremental costs primarily include third-party consulting necessary to supplement our
internal resources.

(9)  We have incurred other various expenses from specific events or projects that we consider highly variable or that have a significant impact to our operating
results that we have excluded from our non-GAAP measures. These include costs related to legal entity, distribution and manufacturing restructuring as well
as our costs of complying with our Deferred Prosecution Agreement (“DPA”) with the U.S. government related to certain Foreign Corrupt Practices Act
matters involving Biomet and certain of its subsidiaries. Under the DPA, which has a three-year term, we are subject to oversight by an independent
compliance monitor, which monitorship commenced in August 2017. The excluded costs include the fees paid to the independent compliance monitor and to
external legal counsel assisting in the matter.

(10) Represents the tax effects on the previously specified items. The tax effect for the U.S. jurisdiction is calculated based on an effective rate considering federal
and state taxes, as well as permanent items. For jurisdictions outside the U.S., the tax effect is calculated based upon the statutory rates where the items were
incurred.

(11)  Switzerland passed TRAF, effective January 1, 2020. Certain provisions of the TRAF were enacted in the third quarter of 2019, resulting in provisional
adjustments to our deferred taxes, generating a net tax benefit of $263.8 million, which we have excluded from our non-GAAP financial measures.

(12)  Other certain tax adjustments relate to various discrete tax period adjustments, including changes in tax rates on deferred tax liabilities recorded on intangible
assets recognized in acquisition-related accounting and adjustments from internal restructuring transactions that provide us access to offshore funds in a tax
efficient manner.

Liquidity and Capital Resources

Cash flows provided by operating activities were $1,162.5 million in the nine month period ended September 30, 2019, compared to $1,367.9 million in the
same prior year period. The decrease was primarily due to a payment of approximately $168 million on a patent infringement lawsuit as well as other product
liability-related payments we made in the 2019 period. Additionally, in the prior year period, we continued to expand our sale of accounts receivable in certain
countries which provided additional cash inflows, compared to the 2019 period where our sales of accounts receivable have not expanded significantly and
therefore the incremental benefits to the period are less.

Cash flows used in investing activities were $591.3 million in the nine month period ended September 30, 2019, compared to $334.2 million in the same
prior year period. Instrument and property, plant and equipment additions reflected ongoing investments in our product portfolio and optimization of our
manufacturing and logistics network. Additionally, we paid $197.6 million in the 2019 period to buy out certain licensing arrangements from unrelated third
parties.

Cash flows used in financing activities were $597.2 million in the nine month period ended September 30, 2019, compared to $1,026.7 million in the same
prior year period. In the 2019 period, we borrowed $200.0 million on U.S. Term Loan C and used those proceeds, along with cash on hand, to pay the remaining
balance of $225.0 million on U.S. Term Loan B. Additionally, we repaid $525.0 million on U.S. Term Loan C in the 2019 period with cash generated from
operations. In the 2018 period, we received net proceeds of $749.5 million from the issuance of additional senior notes and borrowed $400.0 million from our 2016
Multicurrency Revolving Facility to repay $1,150.0 million of senior notes that became due on April 2, 2018. We repaid the $400.0 million of 2016
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Multicurrency Revolving Facility borrowings and also repaid $500.0 million on term loans in the 2018 period. In the 2019 period, we had net cash outflows of
$15.4 million related to our factoring programs caused by the timing differences of collections from customers and repayments to the financial institution to which
we sold the collected receivables. The 2019 outflow was lower than the prior year based upon the timing of when receivable sales occurred in December of 2018
compared to December of 2017.

In February, May and September 2019, our Board of Directors declared a quarterly cash dividend of $0.24 per share. We expect to continue paying cash
dividends on a quarterly basis; however, future dividends are subject to approval of the Board of Directors and may be adjusted as business needs or market
conditions change. Additionally, our debt facilities restrict the payment of dividends in certain circumstances.

In February 2016, our Board of Directors authorized a new $1.0 billion share repurchase program effective March 1, 2016, with no expiration date. The
previous program expired on February 29, 2016. As of September 30, 2019, all $1.0 billion remained authorized.

We will continue to exercise disciplined capital allocation designed to drive stockholder value creation. We intend to use available cash for debt repayment,
reinvestment in the business and dividends. If the right opportunities arise, we may also use available cash to pursue business development opportunities.

As discussed in Note 13 to our interim condensed consolidated financial statements included in Part I, Item 1 of this report, the IRS has issued proposed
adjustments for years 2005 through 2012, reallocating profits between certain of our U.S. and foreign subsidiaries. We have disputed these proposed adjustments
and intend to continue to vigorously defend our positions. Although the ultimate timing for resolution of the disputed tax issues is uncertain, future payments may
be significant to our operating cash flows.

Also, as discussed in Note 17 to our interim condensed consolidated financial statements included in Part I, Item 1 of this report, as of September 30, 2019,
we have an estimated liability of $63.8 million related to Durom Cup product liability claims on our condensed consolidated balance sheet. We expect to continue
paying these claims over the next few years. As of September 30, 2019, we also had a liability of $65.7 million related to Biomet metal-on-metal hip implant
claims.

At September 30, 2019, our outstanding debt consisted of senior notes and term loans as follows (principal shown in U.S. Dollars in millions):

Interest

Type Principal Currency Rate Maturity Date

Notes $ 500.0 U.S. Dollar 4.625 November 30, 2019
Notes 1,500.0 U.S. Dollar 2.700 April 1, 2020
Term 210.0 U.S. Dollar Floating December 14, 2020
Notes 450.0 U.S. Dollar Floating March 19, 2021
Notes 300.0 U.S. Dollar 3.375 November 30, 2021
Notes 750.0 U.S. Dollar 3.150 April 1, 2022
Term 108.7 Japanese Yen 0.635 September 27, 2022
Term 197.8 Japanese Yen 0.635 September 27, 2022
Notes 545.1 Euro 1.414 December 13, 2022
Notes 300.0 U.S. Dollar 3.700 March 19, 2023
Notes 2,000.0 U.S. Dollar 3.550 April 1, 2025
Notes 545.1 Euro 2.425 December 13, 2026
Notes 253.4 U.S. Dollar 4.250 August 15, 2035
Notes 317.8 U.S. Dollar 5.750 November 30, 2039
Notes 395.4 U.S. Dollar 4.450 August 15, 2045

We have a $1.5 billion 2019 Multicurrency Revolving Facility that will mature on November 1, 2024. The 2019 Multicurrency Revolving Facility replaced
the $1.5 billion 2016 Multicurrency Revolving Facility, effective November 1, 2019. There were no outstanding borrowings under the 2016 Multicurrency
Revolving Facility as of September 30, 2019, nor have we borrowed under the 2019 Multicurrency Revolving Facility since it became effective. We also had other
available uncommitted credit facilities totaling $51.2 million as of September 30, 2019.

We plan to use cash generated from operations to continue servicing our debt obligations through at least the remainder of this year. We have $500.0
million principal amount of notes due November 30, 2019 and $1.5 billion principal amount of notes due April
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1,2020. We believe we can satisfy these debt obligations with cash generated from our operations, by issuing new debt, or by borrowing on our 2019
Multicurrency Revolving Facility. We believe that our earnings, balance sheet and cash flows will allow us to obtain additional capital, if necessary, to satisfy
these debt obligations.

For additional information on our debt, see Note 9 to our interim condensed consolidated financial statements included in Part I, Item 1 of this report.

We place our cash and cash equivalents in highly-rated financial institutions and limit the amount of credit exposure to any one entity. We invest only in
high-quality financial instruments in accordance with our internal investment policy.

As of September 30, 2019, $307.7 million of our cash and cash equivalents were held in jurisdictions outside of the U.S. Of this amount, $72.7 million is
denominated in U.S. Dollars and, therefore, bears no foreign currency translation risk. The balance of these assets is denominated in currencies of the various
countries where we operate. We intend to repatriate at least $5.1 billion of unremitted earnings in future years.

Our concentrations of credit risks with respect to trade accounts receivable is limited due to the large number of customers and their dispersion across a
number of geographic areas and by frequent monitoring of the creditworthiness of the customers to whom credit is granted in the normal course of
business. Substantially all of our trade receivables are concentrated in the public and private hospital and healthcare industry in the U.S. and internationally or with
distributors or dealers who operate in international markets and, accordingly, are exposed to their respective business, economic and country-specific variables.

Management believes that cash flows from operations and available borrowings under the 2019 Multicurrency Revolving Facility are sufficient to meet our
working capital, capital expenditure and debt service needs, as well as return cash to stockholders in the form of dividends and share repurchases. Should
additional investment opportunities arise, we believe that our earnings, balance sheet and cash flows will allow us to obtain additional capital, if necessary.

Recent Accounting Pronouncements

Information pertaining to recent accounting pronouncements can be found in Note 2 to our interim condensed consolidated financial statements included in
Part I, Item 1 of this report.

Critical Accounting Estimates

Our financial results are affected by the selection and application of accounting policies and methods. There were no changes in the three or nine month
periods ended September 30, 2019 to the application of critical accounting policies as described in our Annual Report on Form 10-K for the year ended
December 31, 2018.

In the fourth quarter of 2018, we recognized a $567.0 million goodwill impairment charge related to our EMEA reporting unit. The impairment charge
represented the amount by which the reporting unit’s carrying value exceeded its estimated fair value. We estimated the fair value of the reporting unit based on
income and market approaches. Since the carrying value of this reporting unit was written down to its estimated fair value, future impairment could occur if the
estimates used in the income and market approaches change. If our estimates of profitability in the reporting unit decline, the fair value estimate under the income
approach will decline. If there are negative outlooks of the broader economic environment, comparable company valuation indicators may decline, which would
cause our fair value estimate under the market approach to decline. The goodwill balance of our EMEA reporting unit was $732.0 million at September 30, 2019.

Additionally, in our annual impairment test in the fourth quarter of 2018, our Dental reporting unit’s fair value exceeded its carrying value by less than 5
percent. If our future operating results are below the estimations used for our impairment assessment, or there are negative impacts from the broader economic
environment, then we may have to recognize goodwill impairment charges on this reporting unit in the future. The goodwill balance of our Dental reporting unit
was $387.2 million at September 30, 2019.

We have three other reporting units that have goodwill assigned to them. As of the date of our last goodwill impairment test, each of the three reporting
unit’s estimated fair value exceeded its carrying value by more than 25 percent.
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Cautionary Note Regarding Forward-Looking Statements and Factors That May Affect Future Results

This quarterly report contains certain statements that are forward-looking statements within the meaning of federal securities laws. Forward-looking
statements can be identified by the fact that they do not relate strictly to historical or current facts. When used in this report, the words “may,” “will,” “can,”
“should,” “would,” “could,” “anticipate,” “expect,” “plan,” “seek,” “believe,” “are confident that,” “predict,” “estimate,” “potential,” “project,” “target,” “forecast,”
“intend,” “strategy,” “future,” “opportunity,” “assume,” “guide,” “position,” “continue” and similar expressions are intended to identify forward-looking
statements. Forward-looking statements are based on current beliefs, expectations and assumptions that are subject to significant risks, uncertainties and changes in
circumstances that could cause actual results to differ materially from such forward-looking statements. These risks, uncertainties and changes in circumstances

include, but are not limited to:

29 ¢ 9 < 2 ¢ 29 ¢ 9 ¢ 99 ¢ 99 ¢

9

. compliance with the Deferred Prosecution Agreement entered into in January 2017;

. the possibility that the anticipated synergies and other benefits from mergers and acquisitions will not be realized, or will not be realized within the
expected time periods;

. the risks and uncertainties related to our ability to successfully integrate the operations, products, employees and distributors of acquired companies;

. the effect of the potential disruption of management’s attention from ongoing business operations due to integration matters related to mergers and
acquisitions;

. the effect of mergers and acquisitions on our relationships with customers, vendors and lenders and on our operating results and business generally;

. the success of our quality and operational excellence initiatives, including our ongoing quality remediation efforts at our Warsaw North Campus
facility;

. our ability to remediate matters identified in any inspectional observations or warning letters issued by the FDA, while continuing to satisfy the

demand for our products;

. challenges relating to changes in and compliance with governmental laws and regulations affecting our U.S. and international businesses, including
regulations of the FDA and foreign government regulators, such as more stringent requirements for regulatory clearance of our products;

. the outcome of government investigations;

. competition;

. pricing pressures;

. changes in customer demand for our products and services caused by demographic changes or other factors;

. the impact of healthcare reform measures, including the impact of the U.S. excise tax on medical devices if such tax is not further suspended or
repealed;

. reductions in reimbursement levels by third-party payors and cost-containment efforts of healthcare purchasing organizations;

. dependence on new product development, technological advances and innovation;

. shifts in the product category or the regional sales mix of our products and services;

. supply and prices of raw materials and products;

. control of costs and expenses;

. our ability to obtain and maintain adequate intellectual property protection;

. our ability to form and implement alliances;

. changes in tax obligations arising from tax reform measures, including the European Union rules on state aid, or examinations by tax authorities;

. product liability, intellectual property and commercial litigation losses;

. our ability to retain the independent agents and distributors who market our products;

. our dependence on a limited number of suppliers for key raw materials and outsourced activities;
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. changes in general industry and market conditions, including domestic and international growth rates;

. changes in general domestic and international economic conditions, including interest rate and currency exchange rate fluctuations; and
. the impact of the ongoing financial and political uncertainty on countries in the Euro zone on our ability to collect accounts receivable in affected
countries.

Our Annual Report on Form 10-K for the year ended December 31, 2018, our Quarterly Report on Form 10-Q for the quarter ended June 30, 2019 and this
report contain detailed discussions of these and other important factors under the heading “Risk Factors.” You should understand that it is not possible to predict or
identify all factors that could cause actual results to differ materially from forward-looking statements. Consequently, you should not consider any list or
discussion of such factors to be a complete set of all potential risks or uncertainties.

Forward-looking statements speak only as of the date they are made and we expressly disclaim any obligation to update or revise any forward-looking
statements, whether as a result of new information, future events or otherwise.

Readers of this report are cautioned not to rely on these forward-looking statements since there can be no assurance that these forward-looking statements
will prove to be accurate. This cautionary statement is applicable to all forward-looking statements contained in this report.

Item 3. Quantitative and Qualitative Disclosures About Market Risk

There have been no material changes from the information provided in our Annual Report on Form 10-K for the year ended December 31, 2018.

Item 4. Controls and Procedures

Evaluation of Disclosure Controls and Procedures. We maintain disclosure controls and procedures (as defined in Rules 13a-15(e) and 15d-15(e) under the
Securities Exchange Act of 1934, as amended (“Exchange Act”)) that are designed to provide reasonable assurance that information required to be disclosed in the
reports that we file or submit under the Exchange Act is recorded, processed, summarized and reported within the time periods specified in the SEC’s rules and
forms, and that such information is accumulated and communicated to our management, including our Chief Executive Officer and Chief Financial Officer, as
appropriate, to allow timely decisions regarding required disclosures. Because of inherent limitations, disclosure controls and procedures, no matter how well
designed and operated, can provide only reasonable, and not absolute, assurance that the objectives of disclosure controls and procedures are met.

Our management, with the participation of our Chief Executive Officer and Chief Financial Officer, evaluated the effectiveness of our disclosure controls
and procedures as of the end of the period covered by this report. Based on that evaluation, our Chief Executive Officer and Chief Financial Officer concluded that,
as of the end of the period covered by this report, our disclosure controls and procedures were effective at a reasonable assurance level.

Changes in Internal Control Over Financial Reporting. There were no changes in our internal control over financial reporting that occurred during the
quarter ended September 30, 2019 that have materially affected, or are reasonably likely to materially affect, our internal control over financial reporting. As
previously reported, on January 1, 2019 we adopted ASU 2016-02 — Leases (Topic 842). This ASU requires lessees to recognize right-of-use assets and lease
liabilities on the balance sheet. As a result, we added additional internal controls to comply with the new standard in the first quarter of 2019.
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Part II — Other Information
Item 1. Legal Proceedings

Information pertaining to legal proceedings can be found in Note 17 to our interim condensed consolidated financial statements included in Part I, Item 1 of
this report and is incorporated herein by reference.

Item 1A. Risk Factors

Except as set forth below, there have been no material changes in our risk factors from those disclosed in our Annual Report on Form 10-K for the year
ended December 31, 2018. The risk factor set forth below replaces in its entirety the risk factor with the title “We incurred substantial additional indebtedness in
connection with previous mergers and acquisitions and may not be able to meet all of our debt obligations”:

We incurred substantial additional indebtedness in connection with previous mergers and acquisitions and may not be able to meet all of our debt
obligations, and the phase-out, replacement or unavailability of LIBOR and/or other interest rate benchmarks could adversely affect our indebtedness.

We incurred substantial additional indebtedness in connection with previous mergers and acquisitions. At September 30, 2019, our total indebtedness was
$8.3 billion, as compared to $1.4 billion at December 31, 2014. As of September 30, 2019, our debt service obligations, comprised of principal and interest
(excluding leases and equipment notes), during the next 12 months are expected to be $2.2 billion. As a result of the increase in our debt, demands on our cash
resources have increased. The increased level of debt could, among other things:

. require us to dedicate a large portion of our cash flow from operations to the servicing and repayment of our debt, thereby reducing funds available for
working capital, capital expenditures, research and development expenditures and other general corporate requirements;

. limit our ability to obtain additional financing to fund future working capital, capital expenditures, research and development expenditures and other
general corporate requirements;

. limit our flexibility in planning for, or reacting to, changes in our business and the industry in which we operate;

. restrict our ability to make strategic acquisitions or dispositions or to exploit business opportunities;

. place us at a competitive disadvantage compared to our competitors that have less debt;

. adversely affect our credit rating, with the result that the cost of servicing our indebtedness might increase and our ability to obtain surety bonds could be
impaired;

. adversely affect the market price of our common stock; and

. limit our ability to apply proceeds from a future offering or asset sale to purposes other than the servicing and repayment of debt.

In addition, the interest rates applicable to certain of our debt obligations are based on a fluctuating rate of interest determined by reference to the London
Interbank Offered Rate (“LIBOR”), Euro Interbank Offered Rate (“EURIBOR”) and/or Tokyo Interbank Offered Rate (“TIBOR”). Any increase in interest rates
applicable to our debt obligations would increase our cost of borrowing and could adversely affect our financial position, results of operations or cash
flows. Further, in July 2017, the U.K.’s Financial Conduct Authority, which regulates LIBOR, announced that it intends to stop persuading or compelling banks to
submit rates for the calculation of LIBOR after 2021. In response to concerns regarding the future of LIBOR, the Board of Governors of the Federal Reserve
System and the Federal Reserve Bank of New York convened the Alternative Reference Rates Committee (“ARRC”) to identify alternatives to LIBOR. The
ARRC has recommended a benchmark replacement waterfall to assist issuers in continued capital market entry while safeguarding against LIBOR’s
discontinuation. The initial steps in the ARRC’s recommended provision reference variations of the Secured Overnight Financing Rate (“SOFR”). At this time, it
is not possible to predict whether SOFR will attain market traction as a LIBOR replacement. Additionally, it is uncertain if LIBOR will cease to exist after
calendar year 2021, or whether additional reforms to LIBOR may be enacted, or whether alternative reference rates will gain market acceptance as a replacement
for LIBOR. Further, other central banks have convened working groups to determine replacements or reforms of other interest rate benchmarks, such as
EURIBOR, and it is expected, although not known, that a transition away from the use of certain of these other interest rate benchmarks will occur over the course
of the next few years and alternative reference rates will be established.

Certain of our debt obligations that are based on LIBOR will mature before the end of 2021. However, our 2019 Credit Agreement entered into on
November 1, 2019 has an initial maturity date of November 1, 2024. In anticipation of LIBOR’s phase out, the 2019 Credit Agreement provides for alternative
base rates as well as a transition mechanism for selecting a benchmark replacement rate for LIBOR, with such benchmark replacement rate to be mutually agreed
with the general administrative agent and our lenders. There can be no assurance that we will be able to reach an agreement with our lenders on any such
replacement benchmark before experiencing adverse effects due to changes in interest rates, if at all. We will continue to monitor the situation and address the
potential reference rate changes in future debt obligations that we may incur. Accordingly, the potential effect of the phase-out, replacement or unavailability of
LIBOR, or the unavailability of any other interest rate benchmark such as EURIBOR or
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TIBOR, on our cost of capital cannot yet be determined. Further, the use of an alternative base rate or a benchmark replacement rate as a basis for calculating
interest with respect to any outstanding variable rate indebtedness could lead to an increase in the interest we pay and a corresponding increase in our costs of
capital or otherwise have a material adverse impact on our business, financial condition or results of operations.

Item 2. Unregistered Sales of Equity Securities and Use of Proceeds
None

Item 3. Defaults Upon Senior Securities
None

Item 4. Mine Safety Disclosures
Not applicable

Item 5. Other Information

During the three month period ended September 30, 2019, the Audit Committee of our Board of Directors approved the engagement of
PricewaterhouseCoopers LLP, our independent registered public accounting firm, to perform certain non-audit services. This disclosure is made pursuant to
Section 10A(i)(2) of the Exchange Act, as added by Section 202 of the Sarbanes-Oxley Act of 2002.

Because we are filing this Quarterly Report on Form 10-Q within four business days after the triggering event, we are making the following disclosure
under this Item 5 instead of filing a Current Report on Form 8-K under Item 1.01, Entry into a Material Definitive Agreement, Item 1.02, Termination of a Material
Definitive Agreement and Item 2.03, Creation of a Direct Financial Obligation or an Obligation under an Off-Balance Sheet Arrangement of a Registrant:

On November 1, 2019, we and certain of our subsidiaries entered into a revolving credit loan agreement, as described below.

The 2019 Credit Agreement, dated as of November 1, 2019, is a five-year unsecured 2019 Multicurrency Revolving Facility for us and certain of our
subsidiaries in the principal amount of $1.5 billion, among Zimmer Biomet Holdings, Zimmer Biomet G.K., Zimmer Luxembourg IT S.A.R.L., the borrowing
subsidiaries referred to therein, JPMorgan Chase Bank, N.A., as General Administrative Agent, JPMorgan Chase Bank, N.A., Tokyo Branch, as Japanese
Administrative Agent, J.P. Morgan Europe Limited, as European Administrative Agent, and the lenders party thereto.

The 2019 Credit Agreement replaced our 2016 Credit Agreement, dated as of September 30, 2016, among Zimmer Biomet Holdings, Zimmer Biomet G.K,
Zimmer Luxembourg IT S.A.R.L., the borrowing subsidiaries from time to time party thereto, JPMorgan Chase Bank, N.A., as General Administrative Agent,
JPMorgan Chase Bank, N.A., Tokyo Branch, as Japanese Administrative Agent, J.P. Morgan Europe Limited, as European Administrative Agent, and the lenders
from time to time party thereto. As of the date we entered into the 2019 Credit Agreement, there were no borrowings outstanding under the 2016 Multicurrency
Revolving Facility.

Effective with the entry into the 2019 Credit Agreement, the 2016 Credit Agreement and all related loan documents were terminated and are of no further
force and effect (except with respect to any obligations and provisions that survive the termination thereof).

The 2019 Credit Agreement will mature on November 1, 2024, with two one-year extensions exercisable at our discretion, subject to required lender
consent. Borrowings under the 2019 Credit Agreement will be used for general corporate purposes.

Borrowings under the 2019 Credit Agreement will bear interest at floating rates based upon indices determined by the currency of the borrowing, or at an
alternate base rate, in each case, plus an applicable margin determined by reference to our senior unsecured long-term credit rating, or at a fixed rate determined
through a competitive bid process.

We will pay a facility fee on the aggregate amount of the 2019 Multicurrency Revolving Facility at a rate determined by reference to our senior unsecured
long-term credit rating.

The 2019 Credit Agreement contains customary affirmative and negative covenants and events of default for an unsecured financing arrangement,
including, among other things, limitations on consolidations, mergers and sales of assets. The 2019 Credit

42



Agreement also requires that we maintain a consolidated indebtedness to consolidated EBITDA ratio of no greater than 4.5 to 1.0 as of the last day of any period of
four consecutive fiscal quarters (with such ratio subject to increase to 5.0 to 1.0 in connection with a qualified material acquisition and certain other restrictions).

The obligations of the borrowers (other than Zimmer Biomet Holdings) under the 2019 Credit Agreement are guaranteed by Zimmer Biomet Holdings.

The foregoing description of the 2019 Credit Agreement is qualified in its entirety by reference to the full text of the 2019 Credit Agreement, which is filed
as Exhibit 10.1 hereto and incorporated herein by reference.

In the ordinary course of business, certain of the lenders under the 2019 Credit Agreement and their affiliates have provided, and may in the future provide,

investment banking, commercial banking, cash management, foreign exchange or other financial services to us for which they have received, and may in the future
receive, compensation.
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Item 6.

Exhibits

The following exhibits are filed or furnished as part of this report:

3.1

32

10.1

10.2

10.3

21

32

101

101.SCH

101.CAL

101.DEF

101.LAB

101.PRE
104

Restated Certificate of Incorporation of Zimmer Biomet Holdings. Inc.. dated June 24, 2015 (incorporated by reference to Exhibit 3.2 to the
Registrant’s Current Report on Form 8-K filed June 26. 2015)

Restated By-Laws of Zimmer Biomet Holdings. Inc., effective October 11, 2019 (incorporated by reference to Exhibit 3.1 to the Registrant’s
Current Report on Form 8-K filed October 11, 2019)

Credit Agreement, dated as of November 1., 2019, among Zimmer Biomet Holdings, Inc., Zimmer Biomet G.K.. Zimmer Luxembourg I1 SARL.,
the other borrowing subsidiaries referred to therein, JPMorgan Chase Bank. N.A.. as General Administrative Agent, JPMorgan Chase Bank, N.A.,
Tokyo Branch, as Japanese Administrative Agent, J.P. Morgan Europe Limited. as European Administrative Agent. and the lenders party thereto

Form of Change in Control Severance Agreement with Carrie Nichol (incorporated by reference to Exhibit 10.11 to the Registrant’s Annual Report
on Form 10-K filed February 26, 2019)

Registrant’s Annual Report on Form 10-K filed February 26. 2019)

List of Subsidiaries of Zimmer Biomet Holdings. Inc.

Certification pursuant to Rule 13a-14(a)/15d-14(a) of the Securities Exchange Act of 1934 of the Chief Executive Officer. as adopted pursuant to
Section 302 of the Sarbanes-Oxley Act of 2002

Certification pursuant to Rule 13a-14(a)/15d-14(a) of the Securities Exchange Act of 1934 of the Chief Financial Officer, as adopted pursuant to
Section 302 of the Sarbanes-Oxley Act of 2002

Certification pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the Sarbanes-Oxley Act of 2002

Inline XBRL Instance Document — the instance document does not appear in the Interactive Data File because XBRL tags are embedded within the
Inline XBRL document.

Inline XBRL Taxonomy Extension Schema Document

Inline XBRL Taxonomy Extension Calculation Linkbase Document
Inline XBRL Taxonomy Extension Definition Linkbase Document
Inline XBRL Taxonomy Extension Label Linkbase Document

Inline XBRL Taxonomy Extension Presentation Linkbase Document

Cover Page Interactive Data File (embedded within the Inline XBRL document)
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SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the Registrant has duly caused this report to be signed on its behalf by the undersigned
thereunto duly authorized.

ZIMMER BIOMET HOLDINGS, INC.

(Registrant)
Date: November 5, 2019 By: /s/ Suketu Upadhyay
Suketu Upadhyay

Executive Vice President and Chief Financial Officer
(Principal Financial Officer)

Date: November 5, 2019 By: /s/ Carrie Nichol
Carrie Nichol
Vice President, Controller and Chief Accounting Officer
(Principal Accounting Officer)
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Exhibit 10.1

EXECUTION VERSION

CREDIT AGREEMENT
dated as of November 1, 2019,
among
ZIMMER BIOMET HOLDINGS, INC.,
ZIMMER BIOMET G.K.,
ZIMMER LUXEMBOURG Il SAR.L.,
THE OTHER BORROWING SUBSIDIARIES PARTY HERETO,
THE LENDERS PARTY HERETO,
JPMORGAN CHASE BANK, N.A., as General Administrative Agent,
JPMORGAN CHASE BANK, N.A., TOKYO BRANCH, as Japanese Administrative Agent,
and

J.P. MORGAN EUROPE LIMITED, as European Administrative Agent

JPMORGAN CHASE BANK, N.A.,
BOFA SECURITIES, INC.,

WELLS FARGO SECURITIES, LLC,
BNP PARIBAS SECURITIES CORP.,
CITIBANK, N.A.,

CREDIT SUISSE LOAN FUNDING LLC,
DNB MARKETS, INC.,

HSBC SECURITIES (USA) INC.,
MIZUHO BANK, LTD.,

MUFG BANK, LTD.,

RBC CAPITAL MARKETS! and
SUMITOMO MITSUI BANKING CORPORATION,
as Joint Lead Arrangers and Joint Bookrunners

BANK OF AMERICA, N.A. and
WELLS FARGO BANK, NATIONAL ASSOCIATION,
as Syndication Agents

BNP PARIBAS SECURITIES CORP.,
CITIBANK, N.A.,
CREDIT SUISSE LOAN FUNDING LLC,

[[5240670v.11]]

RBC Capital Markets is a brand name for the capital markets businesses of Royal Bank of Canada and its affiliates.



DNB BANK ASA, NEW YORK BRANCH,
HSBC SECURITIES (USA) INC.,
MIZUHO BANK, LTD.,

MUFG BANK, LTD.,

RBC CAPITAL MARKETS and
SUMITOMO MITSUI BANKING CORPORATION,
as Documentation Agents
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CREDIT AGREEMENT dated as of November 1, 2019 (as amended and in effect
from time to time, this “Agreement”), among ZIMMER BIOMET HOLDINGS, INC,, a
Delaware corporation (the “Company”), ZIMMER BIOMET G.K., a company organized
under the laws of Japan (the “Initial Japanese Borrower”), ZIMMER LUXEMBOURG II
S.A.R.L., a company organized under the laws of Luxembourg, inclusive of its Winterthur
Branch (the “Luxembourg Borrower”), the other BORROWING SUBSIDIARIES party
hereto, the LENDERS party hereto, JPMORGAN CHASE BANK, N.A., as administrative
agent for the Lenders, JPMORGAN CHASE BANK, N.A., TOKYO BRANCH, as
administrative agent for the Japanese Lenders, and J.P. MORGAN EUROPE LIMITED, as
administrative agent for the European Lenders.

The Borrowers have requested that the Lenders, on the terms and subject to the conditions herein set forth,
(a) extend credit to the Borrowers in the form of Revolving Loans at any time and from time to time prior to the Maturity Date in an
aggregate principal amount not in excess of US$1,500,000,000 at any time outstanding and (b) provide a procedure pursuant to
which the Borrowers may invite the Lenders to bid on an uncommitted basis on short-term borrowings by the Borrowers. The
proceeds of the Loans shall be used for general corporate purposes. The Borrowers have requested that the Issuing Lenders, on the
terms and subject to the conditions hererin set forth, issue Letters of Credit in an aggregate face amount at any time outstanding not
in excess of US$50,000,000 to support payment obligations incurred for general corporate purposes of the Company and the
Subsidiaries.

Accordingly, the parties hereto agree as follows:
ARTICLE L
Definitions

SECTION 1.01. Defined Terms. As used in this Agreement, the following terms have the meanings
specified below:

“2016 Credit Agreement” shall mean the Credit Agreement dated as of September 30, 2016, among the
Company, the Initial Japanese Borrower, ZB Investment Luxembourg S.A.R.L., the borrowing subsidiaries party thereto, the lenders
party thereto, JPMorgan Chase Bank, N.A., as general administrative agent, JPMorgan Chase Bank, N.A., Tokyo Branch, as
Japanese administrative agent, and J.P. Morgan Europe Limited, as European administrative agent.

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

“Additional Amount” shall have the meaning set forth in Section 5.12(a).

1
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“Adjusted LIBO Rate” shall mean, with respect to any LIBOR Borrowing denominated in Dollars for any
Interest Period (or, solely for purposes of clause (¢) of the defined term “Alternate Base Rate”, for purposes of determining the
Alternate Base Rate as of any date), an interest rate per annum equal to the product of (a) the applicable LIBO Rate for Dollars in
effect for such Interest Period multiplied by (b) the Statutory Reserve Rate.

33

Administrative Agents” shall mean, collectively, the General Administrative Agent, the Japanese
Administrative Agent and the European Administrative Agent.

“Administrative Questionnaire” shall mean an administrative questionnaire in the form supplied by the General
Administrative Agent.

“Advance Agent” shall mean JPMorgan, as competitive advance facility agent.

“Affiliate” shall mean, when used with respect to a specified Person, another Person that directly, or indirectly,
Controls or is Controlled by or is under common Control with the Person specified.

“Agent Parties” shall have the meaning set forth in Section 12.01(c).
“Agreement” shall have the meaning set forth in the preamble.

“Alternate Base Rate” shall mean, for any day, a rate per annum equal to the greatest of (a) the Prime Rate in
effect on such day, (b) the NYFRB Rate in effect on such day plus % of 1% per annum and (c) the Adjusted LIBO Rate on such day
(or if such day is not a Business Day, the immediately preceding Business Day) for a deposit in Dollars with a maturity of one month
plus 1% per annum. For purposes of clause (c) above, the Adjusted LIBO Rate on any day shall be based on the Screen Rate at
approximately 11:00 a.m., London time, on such day for deposits in Dollars with a maturity of one month (or, if the Screen Rate is
not available for a maturity of one month with respect to Dollars but is available for periods both longer and shorter than such period,
the Interpolated Screen Rate as of such time); provided that if such rate shall be less than zero, such rate shall be deemed to be
zero. Any change in the Alternate Base Rate due to a change in the Prime Rate, the NYFRB Rate or the Adjusted LIBO Rate shall
be effective from and including the effective date of such change in the Prime Rate, the NYFRB Rate or the Adjusted LIBO Rate,
respectively. If the Alternate Base Rate is being used as an alternate rate of interest pursuant to Section 5.09 (for the avoidance of
doubt, only until any amendment has become effective pursuant to Section 5.09(b)), then for purposes of clause (c) above the
Adjusted LIBO Rate shall be deemed to be zero.

“Alternate Currency” shall mean (a) each Committed Currency and (b) Japanese Yen.

“Anti-Corruption Laws” shall mean all laws, rules, and regulations of any jurisdiction applicable to the
Company or any of its Affiliates from time to time concerning or relating to bribery, corruption or money laundering, including,
without limitation, the United States Foreign Corrupt Practices Act of 1977 and the UK Bribery Act of 2010 (and any regulations
promulgated thereunder).
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“Applicable Administrative Agent” shall mean, (a) with respect to a Loan or Borrowing denominated in Dollars
or any Letter of Credit, and with respect to any payment hereunder that does not relate to a particular Loan or Borrowing, the
General Administrative Agent, (b) with respect to a Loan or Borrowing denominated in Japanese Yen by a Japanese Borrower, the
Japanese Administrative Agent, (c) with respect to (i) a Loan or Borrowing denominated in a Committed Currency or (ii) a Loan or
Borrowing denominated in Japanese Yen by a Borrower other than a Japanese Borrower, the European Administrative Agent and
(d) with respect to a Competitive Loan or Borrowing, the Advance Agent.

“Applicable Margin” shall mean, for each Revolving Loan, the applicable rate per annum determined pursuant
to the Pricing Grid.

13 L3

pplicable Percentage” shall mean, with respect to any Lender of any Class, the percentage of the total
Commitment of such Class represented by such Lender’s Commitment of such Class.

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

“Arrangers” shall mean JPMorgan, BofA Securities, Inc., Wells Fargo Securities, LLC, BNP Paribas Securities
Corp., Citibank, N.A., Credit Suisse Loan Funding LLC, DNB Markets, Inc., HSBC Securities (USA) Inc., Mizuho Bank, Ltd.,
MUFG Bank, Ltd., RBC Capital Markets and Sumitomo Mitsui Banking Corporation.

“Assignment and Assumption” shall mean an assignment and assumption entered into by a Lender and an
Eligible Assignee in the form of Exhibit C, or such other form as shall be approved by the General Administrative Agent.

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

133 ’

Bail-In Legislation” shall mean, with respect to any EEA Member Country implementing Article 55 of
Directive 2014/59/EU of the European Parliament and of the Council of the European Union, the implementing law for such EEA
Member Country from time to time which is described in the EU Bail-In Legislation Schedule.

“Bankruptcy Event” shall mean, with respect to any Person, that such Person has become the subject of a
voluntary or involuntary bankruptcy or insolvency proceeding, or has had a receiver, conservator, trustee, administrator, custodian,
assignee for the benefit of creditors or similar Person charged with the reorganization or liquidation of its business appointed for it,
or, in the good faith determination of the General Administrative Agent, has taken any action in furtherance of, or indicating its
consent to, approval of or acquiescence in, any such proceeding or appointment or has had any order for relief in such proceeding
entered in respect thereof; provided that a Bankruptcy Event shall not result solely by virtue of (a) any ownership interest,
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or the acquisition of any ownership interest, in such Person by a Governmental Authority so long as such ownership interest does not
result in or provide such Person with immunity from the jurisdiction of courts within the United States of America or from the
enforcement of judgments or writs of attachment on its assets or permit such Person (or such Governmental Authority) to reject,
repudiate, disavow or disaffirm any contracts or agreements made by such Person or (b) an Undisclosed Administration.

“Benchmark Replacement” shall have the meaning set forth in Section 5.09(c).

“Benchmark Replacement Adjustment” shall have the meaning set forth in Section 5.09(c).

“Benchmark Replacement Conforming Changes” shall have the meaning set forth in Section 5.09(c).

“Benchmark Replacement Date” shall have the meaning set forth in Section 5.09(c).

“Benchmark Transition Event” shall have the meaning set forth in Section 5.09(c).

“Benchmark Transition Start Date” shall have the meaning set forth in Section 5.09(c).

“Benchmark Unavailability Period” shall have the meaning set forth in Section 5.09(c).

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

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

“BHC Act Affiliate” shall mean, with respect to any Person, an affiliate (as such term is defined under, and
interpreted in accordance with, 12 U.S.C. § 1841(k)) of such Person.

“Borrowers” shall mean the Company, the Luxembourg Borrower, the Initial Japanese Borrower and any other
Borrowing Subsidiary.

“Borrowing” shall mean (a) Revolving Loans of the same Class, Type and Currency and to the same Borrower
made, converted or continued on the same date and, in the case of LIBOR Loans, EURIBOR Loans and TIBOR Loans, as to which a
single Interest Period is in effect or (b) a Competitive Loan or group of Competitive Loans of the same Type and to the same
Borrower made on the same date and as to which a single Interest Period is in effect.

4
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“Borrowing Request” shall mean a request by any Borrower (or the Company on behalf of the applicable
Borrowing Subsidiary) for a Revolving Borrowing in accordance with Section 2.03, which shall be substantially in the form of
Exhibit B or such other form as shall be approved by the General Administrative Agent.

“Borrowing Subsidiary” shall mean (a) the Luxembourg Borrower, (b) the Initial Japanese Borrower and (c) any
Wholly Owned Subsidiary of the Company designated as a Borrowing Subsidiary by the Company pursuant to Section 2.04, in each
case other than any such Subsidiary that shall have ceased to be a Borrowing Subsidiary pursuant to Section 2.04.

“Borrowing Subsidiary Agreement” shall mean a Borrowing Subsidiary Agreement substantially in the form of

Exhibit D.

“Borrowing Subsidiary Obligations” shall mean the due and punctual payment of (a) the principal of and interest
(including interest accruing during the pendency of any bankruptcy, insolvency, receivership or other similar proceeding, regardless
of whether allowed or allowable in such proceeding) on any Loans made by the Lenders to the Borrowing Subsidiaries pursuant to
this Agreement or any other Loan Document, when and as due, whether at maturity, by acceleration, upon one or more dates set for
prepayment or otherwise and (b) all other monetary obligations, including fees, reimbursements, costs, expenses and indemnities
(including the obligations described in Section 2.04) of the Borrowing Subsidiaries to the Lenders and the Issuing Lenders under this
Agreement and the other Loan Documents (including any of the foregoing incurred or accruing during the pendency of any
bankruptcy, insolvency, receivership or other similar proceeding, regardless of whether allowed or allowable in such proceeding).

“Borrowing Subsidiary Termination” shall mean a Borrowing Subsidiary Termination substantially in the form
of Exhibit E.

“Business Day” shall mean any day (other than a day which is a Saturday, Sunday or legal holiday in the State
of New York) on which banks are open for business in New York City; provided, however, that (a) when used in connection with a
LIBOR Loan in any Currency, the term “Business Day” shall also exclude any day on which banks are not open for dealings in
deposits in such Currency in the London interbank market, (b) when used in connection with a EURIBOR Loan, the term “Business
Day” shall also exclude any day that is not a TARGET Operating Day and (c) when used in connection with a TIBOR Loan, the term
“Business Day” shall also exclude any day on which banks are not open for business in Tokyo; provided further, that when used in
connection with a Loan made to the Japanese Borrower, the term “Business Day” shall also exclude any day on which banks are not
open for business in Tokyo or when used in connection with a Loan made to the European Borrower, the term “Business Day” shall
also exclude any day on which banks are not open for business in London.

“CAM Exchange” shall mean the exchange of the Lender’s interests provided for in Section 12.17.
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CAM Exchange Date” shall mean any date on which either (a) an Event of Default under clause (g) or (h) of
Article X has occurred with respect to a Borrower or (b) the
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Commitments shall have been terminated prior to the Maturity Date and/or the Loans shall have been declared immediately due and
payable, in either case, pursuant to Article X.

“CAM Percentage” shall mean, as to each Lender, a fraction, expressed as a decimal, of which (a) the numerator
shall be the sum of the Dollar Equivalents (determined on the basis of Exchange Rates prevailing on the CAM Exchange Date) of the
aggregate Designated Obligations owed to such Lender (whether or not at the time due and payable) immediately prior to the CAM
Exchange and (b) the denominator shall be the sum of the Dollar Equivalents (as so determined) of the aggregate Designated
Obligations owed to all the Lenders (whether or not at the time due and payable) immediately prior to the CAM Exchange.

“Capital Lease Obligations” of any Person shall mean the obligations of such Person to pay rent or other
amounts under any lease of (or other arrangement conveying the right to use) real or personal property, or a combination thereof,
which obligations are, subject to Section 1.04, required to be classified and accounted for as capital leases on a balance sheet of such
Person under GAAP and, for the purposes of this Agreement, the amount of such obligations at any time shall be the capitalized
amount thereof at such time determined in accordance with GAAP.

“Capital Stock” shall mean shares of capital stock, partnership interests, membership interests in a limited
liability company, beneficial interests in a trust or other equity interests in any Person, and any option, warrant or other right entitling
the holder thereof to purchase or otherwise acquire any such equity interest (other than, prior to the date of conversion, Debt that is
convertible into any such equity interest).

“Cash Equivalents” shall mean (a) marketable direct obligations issued by, or unconditionally guaranteed or
insured by, the United States government or issued by any agency thereof and backed by the full faith and credit of the United States,
in each case maturing within one year from the date of acquisition; (b) certificates of deposit, time deposits, eurodollar time deposits,
bankers’ acceptances or overnight bank deposits having maturities of six months or less from the date of acquisition issued by any
Lender or by any commercial bank organized under the laws of the United States or any state thereof whose short-term commercial

paper rating at the time of acquisition is at least B or the equivalent thereof by Fitch IBCA, A-3 or the equivalent thereof by S&P, or
P-3 or the equivalent thereof by Moody’s; (¢c) commercial paper of an issuer rated at least A-2 or the equivalent thereof at the time of

acquisition by S&P or at least P-2 or the equivalent thereof at the time of acquisition by Moody’s, or carrying an equivalent rating by
a nationally recognized rating agency, if both of the two named rating agencies cease publishing ratings of commercial paper issuers
generally, and maturing within six months from the date of acquisition; (d) repurchase obligations of any Lender or of any
commercial bank satisfying the requirements of clause (b) of this definition, having a term of not more than 30 days, with respect to
securities issued or fully guaranteed or insured by the United States government; (e) securities or marketable direct obligations with
maturities of one year or less from the date of acquisition issued or fully guaranteed by any state, commonwealth or territory of the
United States, by any political subdivision or taxing authority of any such state, commonwealth or territory or by any foreign
government, the securities of which state, commonwealth, territory, political subdivision, taxing authority or foreign government (as
the case may be) are rated at least A by S&P or A by Moody’s; (f) securities with maturities of six

6
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months or less from the date of acquisition backed by standby letters of credit issued by any Lender or any commercial bank
satisfying the requirements of clause (b) of this definition; or (g) shares of money market mutual or similar funds which invest
exclusively in assets satisfying the requirements of clauses (a) through (f) of this definition.

A “Change in Control” shall be deemed to have occurred if (a) any Person or group of Persons (other than (i) the
Company, (ii) any Subsidiary or (iii) any employee or director benefit plan or stock plan of the Company or a Subsidiary or any
trustee or fiduciary with respect to any such plan when acting in that capacity or any trust related to any such plan) shall have
acquired beneficial ownership of shares representing more than 35% of the combined voting power represented by the outstanding
Voting Stock of the Company (within the meaning of Section 13(d) or 14(d) of the Exchange Act and the applicable rules and
regulations thereunder) or (b) during any period of 12 consecutive months, commencing before and ending after, or commencing
after, the Effective Date, individuals who on the first day of such period were directors of the Company (together with any
replacement or additional directors who were nominated or elected by a majority of directors then in office or approved prior to their
election by a majority of directors then in office) cease to constitute a majority of the board of directors of the Company.

33

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

“Class”, when used in reference to (a) any Loan or Borrowing, refers to whether such Loan, or the Loans
comprising such Borrowing, are U.S. Revolving Loans, Multicurrency Revolving Loans, Japanese Revolving Loans or Competitive
Loans, (b) any Commitment, refers to whether such Commitment is a U.S. Commitment, a Multicurrency Commitment or a Japanese
Commitment, (c) any Revolving Credit Exposure refers to whether such Revolving Credit Exposure is U.S. Revolving Credit
Exposure, Multicurrency Revolving Credit Exposure or Japanese Revolving Credit Exposure and (d) any Lender, refers to whether
such Lender is a U.S. Lender, a Multicurrency Lender or Japanese Lender.

“Code” shall mean the Internal Revenue Code of 1986, as amended.

“Commitments” shall mean, collectively, the U.S. Commitments, the Multicurrency Commitments and the
Japanese Commitments. The initial aggregate amount of the Commitments is US$1,500,000,000.

7

[[5240670v.11]]



“Committed Currency” shall mean (a) Euro, Sterling and Swiss Francs and (b) any other Eligible Currency that
shall be designated by the Company in a notice delivered to the General Administrative Agent and approved by the General
Administrative Agent and all the Multicurrency Lenders as a Committed Currency.

“Communications” shall mean, collectively, any notice, demand, communication, information, document or
other material provided by or on behalf of any Borrower pursuant to any Loan Document or the transactions contemplated therein
that is distributed to any Administrative Agent, any Lender or any Issuing Lender through Electronic Systems.

“Company” shall have the meaning set forth in the preamble.

“Competitive Bid” shall mean an offer by a Lender to make a Competitive Loan pursuant to Article II1.

“Competitive Bid Accept/Reject Letter” shall mean a notification made by the Company pursuant to
Section 3.01(d) in the form of Exhibit A-4.

“Competitive Bid Rate” shall mean, as to any Competitive Bid, the Competitive Loan Margin or the Fixed Rate,
as applicable, offered by the Lender making such Competitive Bid.

“Competitive Bid Request” shall mean a request for a Competitive Bid made pursuant to Article III in the form
of Exhibit A-1.

“Competitive Borrowing” shall mean a Borrowing consisting of a Competitive Loan or concurrent Competitive
Loans from the Lender or Lenders whose Competitive Bids for such Borrowing have been accepted under the bidding procedure
described in Article III.

“Competitive Loan” shall mean a Loan made pursuant to Article III. Each Competitive Loan shall be
denominated in Dollars and shall be a LIBOR Competitive Loan or a Fixed Rate Loan.

13 L3

Competitive Loan Exposure” shall mean, with respect to any Lender at any time, the aggregate principal
amount of the outstanding Competitive Loans of such Lender.

“Competitive Loan Margin” shall mean, with respect to any Competitive Loan bearing interest at a rate based on
the LIBO Rate, the marginal rate of interest, if any, to be added to or subtracted from the Adjusted LIBO Rate in order to determine
the interest rate applicable to such Loan, as specified by the Lender making such Loan in its related Competitive Bid.

“Compounded SOFR” shall have the meaning set forth in Section 5.09(c).

“Connection Income Taxes” shall mean Other Connection Taxes that are imposed on or measured by net income
(however denominated) or that are franchise Taxes or branch profits Taxes.

8
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“Consolidated EBITDA” shall mean, for any period, (a) Consolidated Net Income for such period, plus
(b) without duplication and to the extent reflected as a charge in such Consolidated Net Income for such period, the sum
of: (i) income tax expense, (ii) interest expense (including imputed interest on Capital Lease Obligations), amortization or write-off
of debt discount and debt issuance costs and commissions, discounts and other fees and charges associated with Debt (including the
Loans), and commissions, discounts and other fees and charges with respect to letters of credit, bankers’ acceptance financing and
receivables financings, (iii) depreciation and amortization expense, including amortization of intangibles (including goodwill) and
organization costs, (iv) any extraordinary, unusual or non-recurring expenses or losses (including, whether or not otherwise
includable as a separate item in the statement of earnings for such period, losses on sales of assets outside of the ordinary course of
business), (v) any non-cash expenses relating to stock option exercises, (vi) any other non-cash charges and (vii) (A) any charges,
costs, expenses, accruals or reserves incurred pursuant to any management equity plan, profits interest or stock option plan, any
equity-based compensation or equity-based incentive plan, or any other management or employee benefit plan, agreement or pension
plan and (B) any charges, costs, expenses, accruals or reserves in connection with the rollover, acceleration or payout of Capital
Stock of the Company held by management of the Company or any of its Subsidiaries; and minus (c) without duplication and to the
extent included in such Consolidated Net Income for such period, the sum of: (i) interest income, (ii) any extraordinary, unusual or
non-recurring income or gains (including, whether or not otherwise includable as a separate item in the statement of earnings for
such period, gains on the sales of assets outside of the ordinary course of business) and (iii) any other non-cash income, all as
determined on a consolidated basis for the Company and its consolidated Subsidiaries. For the purposes of calculating Consolidated
EBITDA for any period of four consecutive fiscal quarters (each, a “Reference Period”) pursuant to any determination of the
Consolidated Leverage Ratio, (x) if at any time during such Reference Period the Company or any Subsidiary shall have made any
Material Disposition, the Consolidated EBITDA for such Reference Period shall be reduced by an amount equal to the Consolidated
EBITDA (if positive) attributable to the property that is the subject of such Material Disposition for such Reference Period or
increased by an amount equal to the Consolidated EBITDA (if negative) attributable thereto for such Reference Period and (y) if
during such Reference Period the Company or any Subsidiary shall have made a Material Acquisition, Consolidated EBITDA for
such Reference Period shall be calculated after giving pro forma effect thereto as if such Material Acquisition occurred on the first
day of such Reference Period. As used in this definition, “Material Acquisition” shall mean any acquisition of property or series of
related acquisitions of property that (a) constitutes assets comprising all or substantially all of an operating unit of a business or
constitutes all or substantially all of the Capital Stock of a Person and (b) involves the payment of consideration by the Company and
its Subsidiaries in excess of US$250,000,000; and “Material Disposition” shall mean any disposition of property or series of related
dispositions of property that yields gross proceeds to the Company or any of its Subsidiaries in excess of US$250,000,000.

“Consolidated Leverage Ratio” shall mean, as at the last day of any period, the ratio of: (a) the sum of (i)
Consolidated Total Debt as of such day plus (ii) to the extent not included in the definition of Consolidated Total Debt, the aggregate
amount of financing, to the extent in excess of US$300,000,000, provided by third parties in connection with Permitted Receivables
Securitizations as of such day to (b) Consolidated EBITDA for such period.

9
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“Consolidated Net Income” shall mean, for any period, the consolidated net income (or loss) of the Company
and its consolidated Subsidiaries, determined on a consolidated basis in accordance with GAAP; provided that there shall be
excluded, without duplication: (a) the income (or loss) of any Person accrued prior to the date it becomes a Subsidiary of the
Company or is merged into or consolidated with the Company or any of its Subsidiaries, (b) the income of any Person (other than a
Subsidiary of the Company) in which the Company or any of its Subsidiaries has an ownership interest, except to the extent that any
such income is actually received by the Company or such Subsidiary in the form of dividends or similar distributions, and (c) the
undistributed earnings of any Subsidiary of the Company to the extent that the declaration or payment of dividends or similar
distributions by such Subsidiary is not at the time permitted by the terms of any Contractual Obligation.

“Consolidated Net Tangible Assets” shall mean, as of any date, the total assets (less applicable reserves and
other properly deductible items) after deducting (a) all current liabilities (excluding the amount of those liabilities which are by their
terms extendable or renewable at the option of the obligor to a date more than 12 months after the date as of which the amount is
being determined) and (b) all goodwill, tradenames, trademarks, patents, unamortized debt discount and expense and other intangible
assets, all as set forth on the most recent balance sheet of the Company and its consolidated Subsidiaries and determined on a
consolidated basis in accordance with GAAP.

“Consolidated Total Debt” shall mean, as of any date, (a) the aggregate principal amount of all third-party Debt
for borrowed money (including purchase money Debt), unreimbursed drawings under letters of credit, Capital Lease Obligations and
third-party Debt obligations evidenced by notes, bonds, debentures or similar instruments, in each case of the Company and its
Subsidiaries outstanding as of such date that would be reflected on a consolidated balance sheet of the Company prepared as of such
date on a consolidated basis in accordance with GAAP, minus (b) up to US$200,000,000 of cash and Cash Equivalents held in the
United States by the Company and its Domestic Wholly Owned Subsidiaries as of such date; provided that such cash and Cash
Equivalents are free of any Liens (other than Liens referred to in Section 9.02(0)).

“Contractual Obligation” shall mean, as to any Person, any provision of any security issued by such Person or of
any agreement, instrument or other undertaking to which such Person is a party or by which it or any of its property is bound.

“Control” shall mean the possession, directly or indirectly, of the power to direct or cause the direction of the
management or policies of a Person, whether through the ownership of voting securities, by contract or otherwise. “Controlling” and
“Controlled” have meanings correlative thereto.

“Corresponding Tenor” shall have the meaning set forth in Section 5.09(c).

“Covered Entity” shall mean (a) a “covered entity” as that term is defined in, and interpreted in accordance with,
12 C.F.R. § 252.82(b), (b) a “covered bank” as that term is defined in, and interpreted in accordance with, 12 C.F.R. § 47.3(b) or (c)
a “covered FSI” as that term is defined in, and interpreted in accordance with, 12 C.F.R. § 382.2(b).
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“Covered Party” shall have the meaning set forth in Section 12.23(b).
“Credit Party” shall mean each Administrative Agent, each Issuing Lender and each other Lender.
“Currency” shall mean Dollars or any Alternate Currency.

“Debt” of any Person, shall mean, without duplication, (a) all obligations of such Person represented by notes,
bonds, debentures or similar evidences of indebtedness, (b) all indebtedness of such Person for borrowed money or for the deferred
purchase price of property or services other than, in the case of any such deferred purchase price, on normal trade terms, (c) all rental
obligations of such Person as lessee under leases that are Capital Lease Obligations, (d) all indebtedness of such Person created or
arising under any conditional sale or other title retention agreement with respect to property acquired by such Person (even though
the rights and remedies of the seller or lender under such agreement in the event of default are limited to repossession or sale of such
property), (¢) all obligations, contingent or otherwise, of such Person as an account party or applicant under or in respect of bankers’
acceptances, letters of credit, surety bonds or similar arrangements, (f) the liquidation value of all preferred capital stock of such
Person which is redeemable at the option of the holder thereof or which may become (by scheduled or mandatory redemption) due
within one year of the Maturity Date, (g) all Guarantees of such Person in respect of obligations of any other Person of the kind
referred to in clauses (a) through (f) above, (h) all obligations of the kind referred to in clauses (a) through (g) above secured by (or
for which the holder of such obligation has an existing right, contingent or otherwise, to be secured by) any Lien on property
(including accounts and contract rights) owned by such Person, whether or not such Person has assumed or become liable for the
payment of such obligation, and (i) for the purposes of clause (f) of Article X only, all obligations of such Person in respect of Hedge
Agreements. The Debt of any Person shall include Debt of any other entity (including any partnership in which such Person is a
general partner) to the extent such Person is liable therefor as a result of such Person’s ownership interest in or other relationship
with such entity, except to the extent the terms of such Debt expressly provide that such Person is not liable therefor.

“Default” shall mean any event or condition which constitutes an Event of Default or which upon notice, lapse
of time or both would, unless cured or waived, become an Event of Default.

13

Default Right” shall have the meaning set forth in, and shall be interpreted in accordance with, 12 C.F.R. §§
252.81,47.2 or 382.1, as applicable.

“Defaulting I.ender” shall mean any Lender that (a) has failed, within two Business Days of the date required to
be funded or paid, to (i) fund any portion of its Loans, (ii) fund any portion of its participations in Letters of Credit or (iii) pay over
to any Credit Party any other amount required to be paid by it hereunder, unless, in the case of clause (i) above, such Lender notifies
the General Administrative Agent in writing that such failure is the result of such Lender’s good faith determination that a condition
precedent to funding (specifically identified in such writing, including, if applicable, by reference to a specific Default) has not been
satisfied, (b) has notified the Company or any Credit Party in writing, or has made a public statement to
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the effect, that it does not intend or expect to comply with any of its funding obligations under this Agreement (unless such writing
or public statement indicates that such position is based on such Lender’s good faith determination that a condition precedent to
funding (specifically identified in such writing, including, if applicable, by reference to a specific Default) cannot be satisfied) or
generally under other agreements in which it commits to extend credit, (c) has failed, within three Business Days after a written
request by the General Administrative Agent or an Issuing Lender, made in good faith, to provide a certification in writing from an
authorized officer of such Lender that it will comply with its obligations to fund prospective Loans and participations in then
outstanding Letters of Credit; provided that such Lender shall cease to be a Defaulting Lender pursuant to this clause (c¢) upon receipt
by the General Administrative Agent or such Issuing Lender of such certification in form and substance reasonably satisfactory to it,
(d) has become the subject of a Bankruptcy Event or (e) has become, or has a Lender Parent that has become, the subject of a Bail-In
Action.

“Designated Obligations” shall mean all obligations of the Borrowers with respect to (a) principal of and interest
on the Loans of each Class (other than Competitive Loans), (b) unreimbursed LC Disbursements and interest thereon and (c) all
facility fees and participation fees under Section 5.07.

“Dollar Equivalent” shall mean, on any date of determination, (a) with respect to any amount in Dollars, such
amount, and (b) with respect to any amount in any Alternate Currency, the equivalent in Dollars of such amount, determined by the
General Administrative Agent pursuant to Section 1.05 using the Exchange Rate with respect to such Alternate Currency at the time
in effect under the provisions of such Section.

“Dollars” or “US$” shall mean lawful money of the United States of America.

“Domestic Subsidiary” shall mean a Subsidiary that is incorporated or organized under the laws of the United
States or any state or political subdivision thereof.

“Domestic Wholly Owned Subsidiary” shall mean a Wholly Owned Subsidiary that is a Domestic Subsidiary.

“Early Opt-in Election” shall have the meaning set forth in Section 5.09(c).

“EEA Financial Institution” shall mean (a) any institution established in any EEA Member Country which is
subject to the supervision of an EEA Resolution Authority, (b) any entity established in an EEA Member Country which is a parent
of an institution described in clause (a) of this definition, or (¢) any institution established in an EEA Member Country which is a
subsidiary of an institution described in clause (a) or (b) of this definition and is subject to consolidated supervision with its parent.

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

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

12

[[5240670v.11]]



“Effective Date” shall mean the date of this Agreement.

“Electronic Signature” shall mean an electronic signature, sound, symbol or process attached to, or associated
with, a contract or other record and adopted by a Person with the intent to sign, authenticate or accept such contract or record.

133

Electronic System” shall mean any electronic system, including email, e-fax, Intralinks®, ClearPar®, Debt
Domain, Syndtrak and any other Internet or extranet-based site, whether such electronic system is owned, operated or hosted by any
Administrative Agent or any of its Related Parties or any other Person, providing for access to data protected by passcodes or other
security system.

“Eligible Assignee” shall mean (a) a Lender, (b) an Affiliate of a Lender, (c) an Approved Fund and (d) any
other Person, other than, in each case, a natural person, a Defaulting Lender or the Company or any Subsidiary or other Affiliate of
the Company.

“Eligible Currency” shall mean at any time any currency (other than Dollars, Euro, Sterling, Swiss Francs or
Japanese Yen) that is freely tradeable and exchangeable into Dollars in the London interbank market and for which an Exchange
Rate can be determined.

“Environmental and Safety Laws” shall mean any and all applicable current and future treaties, laws (including
without limitation common law), regulations, enforceable requirements, binding determinations, orders, decrees, judgments,
injunctions, permits, approvals, authorizations, licenses, permissions, or binding agreements issued, promulgated or entered by any
Governmental Authority, relating to the environment, to employee health or safety as it pertains to the use or handling of, or
exposure to, any hazardous or toxic substance or waste, to preservation or reclamation of natural resources or to the management,
release or threatened release of any hazardous or toxic substance or waste, including, without limitation, the Hazardous Materials
Transportation Act, the Comprehensive Environmental Response, Compensation, and Liability Act of 1980, as amended by the
Superfund Amendments and Reauthorization Act of 1986, the Solid Waste Disposal Act, as amended by the Resource Conservation
and Recovery Act of 1976 and the Hazardous and Solid Waste Amendments of 1984, the Federal Water Pollution Control Act, as
amended by the Clean Water Act of 1977, the Clean Air Act of 1970, as amended, the Toxic Substances Control Act of 1976, the
Occupational Safety and Health Act of 1970, as amended, the Emergency Planning and Community Right-to-Know Act of 1986, the
Safe Drinking Water Act of 1974, as amended, any similar or implementing state law, all amendments of any of them, and any
regulations promulgated under any of them.

“ERISA” shall mean the Employee Retirement Income Security Act of 1974, as amended, and the rules and
regulations promulgated thereunder.

“ERISA Affiliate” shall mean any trade or business (whether or not incorporated) that, together with the
Company, is treated as a single employer under Section 414(b) or (c) of the Code, or, solely for purposes of Section 302 or ERISA
and Section 412 of the Code, is treated as a single employer under Section 414 of the Code.
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“ERISA Termination Event” shall mean (a) a “Reportable Event” described in Section 4043 of ERISA and the
regulations issued thereunder (other than a “Reportable Event” not subject to the provision for 30-day notice to the PBGC under such
regulations), (b) the withdrawal of the Company or any of its ERISA Affiliates from a “single employer” Plan during a plan year in
which it was a “substantial employer”, both of such terms as defined in Section 4001(a) of ERISA, (c) the incurrence of liability
under Title IV of ERISA with respect to the termination of a Plan, (d) the institution of proceedings to terminate a Plan by the PBGC,
(e) the receipt by the Company or any ERISA Affiliate of any notice (whether or not written) from the PBGC of any event or
condition which the PBGC asserts is reasonably likely to constitute grounds under Section 4042 of ERISA to terminate, or to appoint

a trustee to administer, any Plan or (f) the partial or complete withdrawal of the Company or any ERISA Affiliate from, or the
Insolvency of, a Multiemployer Plan.

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

“EURIBO Rate” shall mean, with respect to any EURIBOR Borrowing for any Interest Period, the applicable
Screen Rate as of the Specified Time on the Quotation Day.

“EURIBOR”, when used in reference to any Loan or Borrowing, refers to whether such Loan, or the Loans
comprising such Borrowing, are bearing interest at a rate determined by reference to the EURIBO Rate.

“Buro” and “€” shall mean the single currency of the participating member states of the European Union as
constituted by the Treaty of Rome of March 25, 1957 (as amended by the Single European Act 1986, the Maastricht Treaty which
was signed at Maastricht on February 7, 1992 and came into force on November 1, 1993), the Amsterdam Treaty (which was signed
at Amsterdam on October 2, 1997 and came into force on May 1, 1999) and the Nice Treaty (which was signed on February 26,
2001), each as amended from time to time and as referred to in legislative measures of the European Union for the introduction of,
changeover to or operating of the Euro in one or more member states.

“European Administrative Agent” shall mean J.P. Morgan Europe Limited, together with its Affiliates (it being
understood that any notices required to be delivered to the European Administrative Agent under this Agreement need not be
delivered to such Affiliates), as administrative agent for the Multicurrency Lenders under this Agreement and the other Loan
Documents, and any successor thereto appointed pursuant to Article XI.

“European Borrower” shall mean the Luxembourg Borrower and any Borrowing Subsidiary organized and
existing under the laws of a jurisdiction whose currency is a Committed Currency.

“Event of Default” shall have the meaning set forth in Article X.
“Exchange Act” shall mean the Securities Exchange Act of 1934, as amended.
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Exchange Rate” shall mean, on any day, for purposes of determining the Dollar Equivalent of any Alternate
Currency, the rate at which such Alternate Currency may be exchanged into Dollars at the time of determination on such day as last
provided (either by publication or as may otherwise be provided to the General Administrative Agent) by the applicable Reuters
source on the Business Day (determined based on New York City time) immediately preceding such day of determination (or, if a
Reuters source ceases to be available or Reuters ceases to provide such rate of exchange, as last provided by such other publicly
available information service that provides such rate of exchange at such time as shall be selected by the General Administrative
Agent from time to time in its reasonable discretion).

“Exchange Rate Date” shall mean, with respect to any Revolving Loan denominated in any Alternate Currency,
each of (a) the date of the commencement of the initial Interest Period therefor, (b) the date of the commencement of each
subsequent Interest Period therefor and (c) if an Event of Default has occurred and is continuing, any Business Day designated as an
Exchange Rate Date by the General Administrative Agent in its sole discretion.

“Excluded Taxes” shall mean any of the following Taxes imposed on or with respect to a Recipient or required
to be withheld or deducted from a payment to a Recipient: (a) Taxes imposed on or measured by net income (however
denominated), franchise Taxes and branch profits Taxes, in each case, (i) imposed as a result of such Recipient being organized
under the laws of, or having its principal office or, in the case of any Lender, its applicable lending office located in, the jurisdiction
imposing such Tax (or any political subdivision thereof) or (ii) that are Other Connection Taxes, (b) in the case of a Lender, any
withholding Taxes described in Section 5.12(k)(i) or 5.12(k)(ii) imposed on amounts payable to or for the account of such Lender
with respect to an applicable interest in a Loan or Commitment, (c¢) Taxes attributable to such Recipient’s failure to comply with
Section 5.12(g), 5.12(i) or 5.12(j), and (d) any U.S. Federal withholding Taxes imposed under FATCA.

“Existing Letters of Credit” shall mean the outstanding letters of credit set forth on Schedule 4.01.

“Existing Maturity Date” shall have the meaning set forth in Section 2.05.

“Extending Lender” shall have the meaning set forth in Section 2.05.

13

Extension Closing Date” shall have the meaning set forth in Section 2.05.

“FATCA” shall mean Section 1471 through 1474 of the Internal Revenue Code, as of the date of this Agreement
(or any amended or successor version that is substantively comparable and not materially more onerous to comply with), any current
or future regulations or official interpretations thereof and any agreement entered into pursuant to Section 1471(b)(1) of the Code.

“Federal Funds Effective Rate” shall mean, for any day, the rate calculated by the NYFRB based on such day’s
federal funds transactions by depository institutions, as determined in such manner as shall be set forth on the Federal Reserve Bank
of New York’s Website from time to time, and published on the next succeeding Business Day by the NYFRB as the effective
federal funds rate; provided that such rate shall in no event be less than zero.
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“Federal Reserve Bank of New York’s Website” shall mean the website of the NYFRB at
http://www.newyorkfed.org, or any successor source.

“Federal Reserve Board” shall mean the Board of Governors of the Federal Reserve System of the United States

of America.

“Financial Officer” of any Person shall mean the chief financial officer, principal accounting officer, vice
president of finance, controller or treasurer of such Person.

“Fixed Rate” shall mean, with respect to any Competitive Loan (other than a LIBOR Competitive Loan), the
fixed rate of interest per annum specified by the Lender making such Competitive Loan in its related Competitive Bid.

“Fixed Rate Loan” shall mean a Competitive Loan bearing interest at a Fixed Rate.

“Foreign Subsidiary” shall mean any Subsidiary that is not organized under the laws of the United States or any
state or political subdivision thereof.

“GAAP” shall mean generally accepted accounting principles in the United States of America, as in effect,
subject to Section 1.04, from time to time.

“General Administrative Agent” shall mean JPMorgan, together with its Affiliates (it being understood that any
notices required to be delivered under this Agreement to the General Administrative Agent need not be delivered to such Affiliates),
as general administrative agent for the Lenders under this Agreement and the other Loan Documents, and any successor thereto
appointed pursuant to Article XI.

“Governmental Authority” shall mean the government of any nation, including, but not limited to, the United
States of America, or any political subdivision thereof, whether state or local, and any agency, authority, instrumentality, regulatory
body, court, central bank or other entity exercising executive, legislative, judicial, taxing, regulatory or administrative powers or
functions of or pertaining to government (including any supra-national bodies exercising such powers or functions, such as the
European Union or the European Central Bank).

“Group Member” shall mean the Company or any Subsidiary.

“Guarantee” of or by any Person (the “guarantor”) shall mean any obligation, contingent or otherwise, of the
guarantor guaranteeing or having the economic effect of guaranteeing any Debt or other obligation of any other Person (the “primary
obligor”) in any manner, whether directly or indirectly, and including any obligation of the guarantor, direct or indirect, (a) to
purchase or pay (or advance or supply funds for the purchase or payment of) such Debt or other obligation or to purchase (or to
advance or supply funds for the purchase of) any security for the payment thereof, (b) to purchase or lease property, securities or
services for the purpose of assuring the owner of such Debt or other obligation of the payment thereof, (c) to maintain working
capital, equity capital or any other financial statement condition or liquidity of the primary obligor so as to enable the primary
obligor to pay such Debt or other obligation or (d) as an account party in respect of any letter of credit or letter of guaranty issued to
support
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such Debt or obligation; provided, that the term Guarantee shall not include endorsements for collection or deposit in the ordinary
course of business.

“Hazardous Substances” shall mean any toxic, radioactive, mutagenic, carcinogenic, noxious, caustic or
otherwise hazardous substance, material or waste, including petroleum, its derivatives, by-products and other hydrocarbons,
including, without limitation, polychlorinated biphenyls (“PCBs”), asbestos or asbestos-containing material, and any substance,
waste or material regulated or that could reasonably be expected to result in liability under Environmental and Safety Laws.

“Hedge Agreements” shall mean all interest rate swaps, caps or collar agreements, foreign exchange transactions
or other arrangements dealing with interest rates or currency exchange rates or the exchange of nominal interest obligations or
foreign currencies, either generally or under specific contingencies.

“Incremental Assumption Agreement” shall mean an Incremental Assumption Agreement in form and substance
reasonably satisfactory to the General Administrative Agent and the Company, among the Company, the other Borrowers, the
General Administrative Agent and each Person that shall be providing a Commitment pursuant thereto.

“Incremental Facility Amount” shall mean, at any time, the excess, if any, of (a) US$500,000,000 over (b) the
aggregate increase in the Commitments established prior to such time pursuant to Section 5.05.

“Indemnified Taxes” shall mean (a) Taxes, other than Excluded Taxes, imposed on or with respect to any
payment made by or on account of any obligation of any Borrower under any Loan Document and (b) to the extent not otherwise
described in clause (a) above, Other Taxes.

“Indemnitee” shall have the meaning set forth in Section 12.05(b).

“Initial Japanese Borrower” shall have the meaning set forth in the preamble.

133 i)

Insolvency” shall mean, with respect to any Multiemployer Plan, the condition that such plan is insolvent
within the meaning of Section 4245 of ERISA.

“Interest Election Request” shall mean a request by a Borrower (or the Company on behalf of the applicable
Borrowing Subsidiary) to convert or continue a Revolving Borrowing in accordance with Section 5.02, which shall be substantially
in the form of Exhibit F or such other form as shall be approved by the General Administrative Agent.

“Interest Payment Date” shall mean (a) with respect to any ABR Loan, the last day of each March, June,
September and December and the Maturity Date, (b) with respect to any LIBOR Loan, EURIBOR Loan or TIBOR Loan, the last day
of the Interest Period applicable to the Borrowing of which such Loan is a part and, in the case of a Borrowing with an Interest
Period of more than three months’ duration, each day prior to the last day of such Interest Period that occurs at intervals of three
months’ duration after the first day of such Interest Period and (c¢) with respect to any Fixed Rate Loan, the last day of the Interest
Period applicable to the
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Borrowing of which such Loan is a part and, in the case of a Fixed Rate Borrowing with an Interest Period of more than 90 days’
duration (unless otherwise specified in the applicable Competitive Bid Request), each day prior to the last day of such Interest Period
that occurs at intervals of 90 days’ duration after the first day of such Interest Period, and any other dates that are specified in the
applicable Competitive Bid Request as Interest Payment Dates with respect to such Borrowing.

“Interest Period” shall mean (a) as to any LIBOR Borrowing, EURIBOR Borrowing or TIBOR Borrowing, the
period commencing on the date of such Borrowing and ending on the numerically corresponding day in the calendar month that is 1,
2 (except in the case of a Borrowing in Euro or Japanese Yen), 3 or 6 (or, with the consent of all Lenders making Loans as part of
such Borrowing, 12) months thereafter (or such shorter interest period as may be agreed to by all Lenders making Loans as part of
such Borrowing), in each case as the applicable Borrower (or the Company on behalf of the applicable Borrowing Subsidiary) may
elect, and (b) as to any Fixed Rate Borrowing, the period (which shall not be less than seven days or more than 360 days)
commencing on the date of such Borrowing and ending on the date specified in the applicable Competitive Bid Request; provided,
that (i) if any Interest Period would end on a day other than a Business Day, such Interest Period shall be extended to the next
succeeding Business Day unless, in the case of a LIBOR Borrowing, EURIBOR Borrowing or TIBOR Borrowing only, such next
succeeding Business Day would fall in the next calendar month, in which case such Interest Period shall end on the next preceding
Business Day and (ii) any Interest Period pertaining to a LIBOR Borrowing, EURIBOR Borrowing or TIBOR Borrowing that
commences on the last Business Day of a calendar month (or on a day for which there is no numerically corresponding day in the last
calendar month of such Interest Period) shall end on the last Business Day of the last calendar month of such Interest Period. For
purposes hereof, the date of a Borrowing initially shall be the date on which such Borrowing is made and, in the case of a Revolving
Borrowing, thereafter shall be the effective date of the most recent conversion or continuation of such Borrowing.

13

Interpolated Screen Rate” shall mean, with respect to any LIBOR Borrowing denominated in any Currency,
any EURIBOR Borrowing or any TIBOR Borrowing, in each case for any Interest Period or clause (c) of the definition of Alternate
Base Rate, a rate per annum that results from interpolating on a linear basis between (a) the applicable Screen Rate for the longest
maturity for which a Screen Rate is available that is shorter than the applicable period and (b) the applicable Screen Rate for the
shortest maturity for which a Screen Rate is available that is longer than the applicable period, in each case as of the time the
Interpolated Screen Rate is required to be determined in accordance with the other provisions hereof; provided that if such rate would
be less than zero, such rate shall be deemed to be zero.

“IRS” shall mean the U.S. Internal Revenue Service.

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

“Issuing Lender” shall mean (a) each of JPMorgan, Bank of America, N.A. and Wells Fargo Bank, National
Association, and (b) each other Person that becomes an “Issuing
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Lender” as provided in Section 4.01(i), in each case, in its capacity as an issuer of Letters of Credit hereunder (and other than any
Person that shall have ceased to be an Issuing Lender as provided in Section 4.01(i)). Each Issuing Lender may, in its discretion,
arrange for one or more Letters of Credit to be issued by Affiliates of such Issuing Lender, in which case the term “Issuing Lender”
shall include any such Affiliate with respect to Letters of Credit issued by such Affiliate (it being agreed that such Issuing Lender
shall cause such Affiliate to comply with the requirements of Article IV with respect to such Letters of Credit).

“Japan Qualified Institution” shall mean an Eligible Assignee that at the time it becomes a Lender (a) is able to
receive interest payments from the Japanese Borrowers free of Japanese withholding tax and (b) is able to make ABR Loans to the
U.S. Borrowers in Dollars.

“Japanese Administrative Agent” shall mean JPMorgan Chase Bank, N.A., Tokyo Branch, together with its
Affiliates (it being understood that any notices required to be delivered to the Japanese Administrative Agent under this Agreement
need not be delivered to such Affiliates), as administrative agent for the Japanese Lenders under this Agreement and the other Loan
Documents, and any successor thereto appointed pursuant to Article XI.

“Japanese Borrower” shall mean the Initial Japanese Borrower and any other Borrowing Subsidiary organized
and existing under the laws of Japan.

“Japanese Commitment” shall mean, as to any Lender at any time, its obligation, if any, to make Japanese
Revolving Loans to the Japanese Borrowers and the U.S. Borrowers in an aggregate principal amount the sum of the Dollar
Equivalents of which does not exceed at any one time outstanding the amount set forth opposite such Lender’s name on
Schedule 2.01 under the heading “Japanese Commitment”, as such amount may be reduced from time to time pursuant to
Section 5.03, increased from time to time pursuant to Section 5.05 or reduced or increased from time to time pursuant to
Section 12.04. The initial aggregate amount of the Japanese Commitments is US$250,000,000.

“Japanese Lender” shall mean any Lender that has a Japanese Commitment or an outstanding Japanese
Revolving Loan.

“Japanese Revolving Credit Exposure” shall mean, as at any date of determination with respect to any Japanese
Lender, an amount equal to the sum of the Dollar Equivalents of the Japanese Revolving Loans of such Lender on such date.

“Japanese Revolving Loan” shall have the meaning set forth in Section 2.01(b).
“Japanese Yen” and “¥” shall mean lawful money of Japan.
“JPMorgan” shall mean JPMorgan Chase Bank, N.A.

“LC Commitment” shall mean, with respect to any Issuing Lender, the maximum permitted amount of the LC
Exposure that may be attributable to Letters of Credit issued by such Issuing Lender. The initial LC Commitment of each of
JPMorgan, Bank of America, N.A. and Wells Fargo Bank, National Association is US$20,000,000, and the initial LC Commitment
of each Issuing Lender that becomes an Issuing Lender hereunder pursuant to Section 4.01(i) is set
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forth in the written agreement referred to in such Section. The LC Commitment of any Issuing Lender may be increased or reduced
by written agreement between such Issuing Lender and the Company, provided that a copy of such written agreement shall have
been delivered to the General Administrative Agent.

“LC Disbursement” shall mean a payment made by an Issuing Lender pursuant to a Letter of Credit.

“LC Exposure” shall mean, at any time, the sum of (a) the aggregate undrawn amount of all outstanding Letters
of Credit at such time plus (b) the aggregate amount of all LC Disbursements that have not yet been reimbursed by or on behalf of
the Borrowers at such time. The LC Exposure of any U.S. Lender at any time shall be its U.S. Commitment Percentage of the total
LC Exposure at such time, adjusted to give effect to any reallocation under Section 5.15(c) of the LC Exposure of U.S. Defaulting
Lenders in effect at such time.

“Lender Parent” shall mean, with respect to any Lender, any Person as to which such Lender is, directly or
indirectly, a subsidiary.

“Lenders” shall mean (a) the financial institutions listed on Schedule 2.01 and (b) any Person that has become a
party hereto pursuant to an Assignment and Assumption or an Incremental Assumption Agreement, in each case, other than any
Person that has ceased to be a party hereto pursuant to Section 12.04.

“Letter of Credit” shall mean any letter of credit issued (or deemed issued) pursuant to Article IV, and shall
include each Existing Letter of Credit.

“Leverage Increase Period” shall have the meaning set forth in Section 9.04.

“LIBO Rate” shall mean, with respect to any LIBOR Borrowing denominated in any currency for any Interest
Period, the applicable Screen Rate as of the Specified Time on the Quotation Day.

“LIBOR”, when used in reference to any Loan or Borrowing, refers to whether such Loan, or the Loans
comprising such Borrowing, are bearing interest at a rate determined by reference to the Adjusted LIBO Rate or the LIBO Rate.

“Lien” shall mean any mortgage, lien, pledge, encumbrance, charge or security interest.

“Loan Documents” shall mean this Agreement, each Borrowing Subsidiary Agreement, each Borrowing
Subsidiary Termination, each Incremental Assumption Agreement, any other agreement, instrument or document designated by the
Company and the General Administrative Agent as a “Loan Document” and, other than for purposes of Section 12.07, each
promissory note held by a Lender pursuant to Section 5.04(g) and each written agreement referred to in Section 4.01(1).

“Loans” shall mean the loans made by the Lenders to the Borrowers pursuant to this Agreement.
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“Local Time” shall mean (a) with respect to a Loan made to, or Borrowing by, a U.S. Borrower, New York City
time, (b) with respect to a Loan made to, or Borrowing by, a Japanese Borrower in Japanese Yen, Tokyo time, (¢) with respect to a
Loan made to, or Borrowing by, a Japanese Borrower in Dollars, New York City time, and (d) with respect to a Loan made to, or
Borrowing by, a European Borrower, London time.

“Luxembourg Borrower” shall have the meaning set forth in the preamble.

“Mandatory Restrictions” shall have the meaning set forth in Section 1.06.

“Margin Regulations” shall mean Regulations T, U and X of the Federal Reserve Board as from time to time in
effect, and all official rulings and interpretations thereunder or thereof.

“Material Adverse Effect” shall mean a material adverse effect on the business, operations, properties or
financial condition of the Company and its consolidated Subsidiaries, taken as a whole.

13

Maturity Date” shall mean the fifth anniversary of the Effective Date, as such date may be extended pursuant to
Section 2.05; provided that if such date shall not be a Business Day, then the “Maturity Date” shall be the immediately preceding
Business Day.

“Maturity Date Extension Request” shall mean a request by the Company, substantially in the form of Exhibit G
or such other form as shall be approved by the General Administrative Agent, for the extension of the Maturity Date pursuant to
Section 2.05.

B

“Moody’s” shall mean Moody’s Investors Service, Inc. or any successor to its rating agency business.

33

Multicurrency Commitment” shall mean, as to any Lender at any time, its obligation, if any, to make
Multicurrency Revolving Loans to the European Borrowers and the U.S. Borrowers in an aggregate principal amount the sum of the
Dollar Equivalents of which does not exceed at any time outstanding the amount set forth opposite such Lender’s name on
Schedule 2.01 under the heading “Multicurrency Commitment”, as such amount may be reduced from time to time pursuant to
Section 5.03, increased from time to time pursuant to Section 5.05 or reduced or increased from time to time pursuant to
Section 12.04. The initial aggregate amount of the Multicurrency Commitments is US$850,000,000.

“Multicurrency Lender” shall mean any Lender that has a Multicurrency Commitment or an outstanding
Multicurrency Revolving Loan.

“Multicurrency Revolving Credit Exposure” shall mean, as at any date of determination with respect to any
Multicurrency Lender, an amount equal to the sum of the Dollar Equivalents of the Multicurrency Revolving Loans of such Lender
on such date.

“Multicurrency Revolving Loans” shall have the meaning given such term in Section 2.01(c).
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“Multiemployer Plan” shall mean a multiemployer plan as defined in Section 4001(a)(3) of ERISA.

“New Lending Office” shall have the meaning set forth in Section 5.12(g).

“Non-Extending Lender” shall have the meaning set forth in Section 2.05.

“Non-U.S. Lender” shall have the meaning set forth in Section 5.12(g).

“Notice of Competitive Bid Request” shall mean a notification made pursuant to Article III in the form of
Exhibit A-2.

“NYFRB” shall mean the Federal Reserve Bank of New York.

“NYFRB Rate” shall mean, for any day, the greater of (a) the Federal Funds Effective Rate in effect on such day
and (b) the Overnight Bank Funding Rate in effect on such day (or, for any day that is not a Business Day, for the immediately
preceding Business Day); provided that if none of such rates are published for any day that is a Business Day, the term “NYFRB
Rate” shall mean the rate quoted for such day for a federal funds transaction at 11:00 a.m., New York City time, on such day
received by the General Administrative Agent from a federal funds broker of recognized standing selected by it; provided that
NYFRB Rate shall in no event be less than zero.

“OFAC” shall mean the United States Treasury Department Office of Foreign Assets Control.

“Other Connection Taxes” shall mean, with respect to any Recipient, Taxes imposed as a result of a present or
former connection between such Recipient and the jurisdiction imposing such Taxes (other than connections arising from such
Recipient having executed, delivered, become a party to, performed its obligations under, received payments under, engaged in any
other transaction pursuant to or enforced any Loan Document, or sold or assigned an interest in any Loan Document).

“Other Taxes” shall mean all present or future stamp, court or documentary, intangible, recording, filing or
similar Taxes that arise from any payment made under, from the execution, delivery, performance, enforcement or registration of, or
otherwise with respect to, any Loan Document, except any such Taxes that are Other Connection Taxes imposed with respect to an
assignment (other than an assignment made pursuant to Section 5.14(b)).

“Overnight Bank Funding Rate” shall mean, for any day, the rate comprised of both overnight federal funds and
overnight Eurodollar borrowings by U.S.-managed banking offices of depository institutions, as such composite rate shall be
determined by the NYFRB as set forth on the Federal Reserve Bank of New York’s Website from time to time, and published on the
next succeeding Business Day by the NYFRB as an overnight bank funding rate.

“Participant” shall have the meaning set forth in Section 12.04(f).
“Participant Register” shall have the meaning set forth in Section 12.04(g).
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“PBGC” shall mean the Pension Benefit Guaranty Corporation referred to and defined in ERISA and any
successor entity performing similar functions.

“Permitted Debt” shall mean (a) Debt of any Subsidiary to any Group Member, (b) Guarantees by any
Subsidiary of Debt of any Borrowing Subsidiary, (c) any Debt incurred pursuant to Sale and Leaseback Transactions permitted under
Section 9.03, (d) Debt of any Subsidiary as an account party in respect of trade letters of credit, to the extent that such letters of credit
are not drawn upon, (¢) Debt of any Person existing at the time such Person becomes a Subsidiary, provided that such Debt was not
created in anticipation of such Person becoming a Subsidiary, (f) Debt secured by any Lien permitted pursuant to Section 9.02(b) or
9.02(q), (g) Debt consisting of guarantees of loans made to officers, directors or employees of any Subsidiary, (h) unsecured trade
accounts payable and other unsecured current Debt incurred in the ordinary course of business and not more than 120 days past due
(but excluding any Debt for borrowed money), (i) any Permitted Receivables Securitization, (j) Debt with respect to surety, appeal
and performance bonds obtained by any Subsidiary in the ordinary course of business, (k) Debt owed in respect of any netting
services, overdrafts and related liabilities arising from treasury, depository and cash management services or in connection with any
automated clearing-house transfers of funds, (1) Debt incurred at a Japanese subsidiary of the Company and listed in Schedule 1.01
hereto in an aggregate principal amount (together with any replacements, renewals, refinancings or extensions thereof pursuant to
clause (m) below) not to exceed US$300,000,000 (or the equivalent thereof in Japanese Yen) and (m) any replacement, renewal,
refinancing or extension of any Debt referenced in clause (e) or (1) above that does not exceed the aggregate principal amount (plus
associated fees and expenses) of the Debt being replaced, renewed, refinanced or extended (except that accrued and unpaid interest
not delinquent in accordance with its terms may be part of any refinancing pursuant to this clause).

“Permitted Receivables Securitization” shall mean the incurrence of Debt in respect of any receivables
securitization of the Company or any Subsidiary.

“Person” shall mean any natural person, corporation, limited liability company, trust, joint venture, association,
company, partnership, Governmental Authority or other entity.

“Plan” shall mean any “employee pension benefit plan”, as defined in Section 3(2) of ERISA (other than a
Multiemployer Plan), subject to the provisions of Title IV or Section 302 of ERISA or Section 412 of the Code that is maintained by
the Company or any ERISA Affiliate for current or former employees, or any beneficiary thereof, of the Company or any ERISA
Affiliate.

13

Pricing Grid” shall mean the Facility Fee and Applicable Margin Grid set forth in Annex I.

“Prime Rate” shall mean the rate of interest last quoted by The Wall Street Journal as the “Prime Rate” in the
United States or, if The Wall Street Journal ceases to quote such rate, the highest per annum interest rate published by the Federal
Reserve Board in Federal Reserve Statistical Release H.15 (519) (Selected Interest Rates) as the “bank prime loan” rate or, if such
rate is no longer quoted therein, any similar release by the Federal Reserve Board (as determined by the Applicable Administrative
Agent in its reasonable discretion). Each change in
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the Prime Rate shall be effective from and including the date such change is publicly announced or quoted as being effective.

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

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

“QFC Credit Support” shall have the meaning set forth in Section 12.23(a).

“Qualified Material Acquisition” shall mean any acquisition of all the Capital Stock in a Person, or of all or
substantially all the assets of any Person (or of any division or line of business of any Person), by the Company or one of its
Subsidiaries that, together with any other such acquisition consummated in any single fiscal quarter of the Company, involves the
incurrence by the Company or its Subsidiaries of Debt to finance the acquisition consideration therefor (including refinancing of any
Debt of such acquired Person), or assumption by the Company or its Subsidiaries of existing Debt of such acquired Person (or such
division or line of business), in an aggregate principal amount of US$1,000,000,000 or more.

“Quotation Day” shall mean (a) with respect to any Currency (other than Sterling and Euro) for any Interest
Period, the day two Business Days prior to the first day of such Interest Period, (b) with respect to Sterling for any Interest Period,
the first day of such Interest Period and (c) with respect to Euro for any Interest Period, the day that is two TARGET Operating Days
prior to the first day of such Interest Period, in each case unless market practice differs for loans such as the applicable Loans priced
by reference to rates quoted in the Relevant Interbank Market, in which case the Quotation Day for such Currency shall be
determined by the Applicable Administrative Agent in accordance with market practice for such loans priced by reference to rates
quoted in the Relevant Interbank Market (and if quotations would normally be given by leading banks for such loans priced by
reference to rates quoted in the Relevant Interbank Market on more than one day, the Quotation Day shall be the last of those days).

13

Rating Agencies” shall mean Moody’s and S&P.
“Ratings” shall have the meaning set forth in Annex I.

133

Recipient” shall mean any Administrative Agent, any Lender and any Issuing Lender, or any combination
thereof (as the context requires).

“Register” shall have the meaning set forth in Section 12.04(d).

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

“Relevant Governmental Body” shall have the meaning set forth in Section 5.09(c).
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“Relevant Interbank Market” shall mean (a) with respect to any Currency (other than Euros and Japanese Yen),
the London interbank market, (b) with respect to Euros, the European interbank market and (¢) with respect to Japanese Yen, the
Tokyo interbank market.

13

Required Lenders” shall mean, at any time, Lenders having Revolving Credit Exposures and unused
Commitments representing a majority of the sum of the Revolving Credit Exposures and unused Commitments at such time;
provided that, for purposes of declaring the Loans to be due and payable pursuant to Article X, and for all purposes after the Loans
become due and payable pursuant to Article X or the Commitments shall have expired or terminated, the Competitive Loan
Exposures of the Lenders shall be included in their respective Revolving Credit Exposures in determining the Required Lenders.

“Restricted Lender” shall have the meaning set forth in Section 1.06.

“Reuters” shall mean Thomson Reuters Corporation, a corporation incorporated under and governed by the
Business Corporations Act (Ontario), Canada, Refinitiv or, in each case, a successor thereto.

133

Revolving Availability Period” shall mean the period from and including the Effective Date to (but excluding)
the earlier of the Maturity Date and the date of termination of the Commitments in accordance with the terms hereof.

“Revolving Borrowing” shall mean a Borrowing consisting of Revolving Loans.

“Revolving Credit Exposure” shall mean, as at any date of determination with respect to any Lender, an amount
in Dollars equal to the sum of (a) the U.S. Revolving Credit Exposure of such Lender, (b) the Multicurrency Revolving Credit
Exposure of such Lender and (¢) the Japanese Revolving Credit Exposure of such Lender.

“Revolving Loans” shall mean, collectively, the U.S. Revolving Loans, the Multicurrency Revolving Loans and
the Japanese Revolving Loans.

“S&P” shall mean S&P Global Ratings, a division of S&P Global Inc., and any successor to its rating agency
business.

“Sale and Leaseback Transaction” shall mean any arrangement with any Person pursuant to which the Company
or any Subsidiary leases any property that has been or is to be sold or transferred by the Company or the Subsidiary to such Person,
other than (a) temporary leases for a term, including renewals at the option of the lessee, of not more than three years, (b) leases
between the Company and a Subsidiary or between Subsidiaries, (c) leases of property executed by the time of, or within 12 months
after the latest of, the acquisition, the completion of construction or improvement, or the commencement of commercial operation of
such property and (d) arrangements pursuant to any provision of law with an effect similar to that under former Section 168(f)(8) of
the Internal Revenue Code of 1954.

“Sanctioned Country” shall mean, at any time, a country, region or territory that is itself the subject or target of
any Sanctions.
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“Sanctioned Person” shall mean, at any time, (a) any Person listed in any Sanctions-related list of designated
Persons maintained by OFAC, the U.S. Department of State, the United Nations Security Council, the European Union, any
European Union member state, Her Majesty’s Treasury of the United Kingdom, the State Secretariat for Economic Affairs of
Switzerland, the Swiss Directorate of International Law, the Hong Kong Monetary Authority or the Monetary Authority of
Singapore, (b) any Person operating, organized or resident in a Sanctioned Country or (¢) any Person owned or controlled by any
Person or Persons described in the preceding clauses (a) and (b).

“Sanctions” shall mean all economic or financial sanctions or trade embargoes imposed, administered or
enforced from time to time by (a) the U.S. government, including those administered by OFAC or the U.S. Department of State, or
(b) the United Nations Security Council, the European Union, any European Union member state, Her Majesty’s Treasury of the
United Kingdom, the State Secretariat for Economic Affairs of Switzerland, the Swiss Directorate of International Law, the Hong
Kong Monetary Authority or the Monetary Authority of Singapore.

“Screen Rate” shall mean (a) in respect of the LIBO Rate for any Interest Period, or in respect of any
determination of Alternate Base Rate pursuant to clause (c) of the definition of such term, a rate per annum equal to the London
interbank offered rate as administered by the ICE Benchmark Administration (or any other Person that takes over the administration
of such rate) for deposits in the applicable Currency (for delivery on the first day of such Interest Period) with a term equivalent to
the relevant period as displayed on the Reuters screen page that displays such rate (currently LIBORO1 or LIBORO02) (or, in the event
such rate does not appear on a page of the Reuters screen, on the appropriate page of such other information service that publishes
such rate as shall be selected by the Applicable Administrative Agent from time to time in its reasonable discretion), (b) in respect of
the EURIBO Rate for any Interest Period, the rate per annum determined by the European Money Market Institute (or any other
Person that takes over the administration of such rate) as the rate at which interbank deposits in Euro are being offered by one prime
bank to another within the EMU zone for such Interest Period, as set forth on the Reuters screen page that displays such rate
(currently EURIBOROT1) (or, in the event such rate does not appear on a page of the Reuters screen, on the appropriate page of such
other information service that publishes such rate as shall be selected by the Applicable Administrative Agent from time to time in its
reasonable discretion) and (c) in respect of the TIBO Rate for any Interest Period, the rate per annum determined by the Ippan
Shadan Hojin JBA TIBOR Administration (or any other Person that takes over the administration of such rate) as the rate reflecting
prevailing rates on the unsecured call market in Japanese Yen in the Tokyo interbank market for such Interest Period, as set forth as
“TIBM Average Rate” on the Reuters screen page that displays such rate (currently TIBM Page) (or, in the event such rate does not
appear on a page of the Reuters screen, on the appropriate page of such other information service that publishes such rate as shall be
selected by the Applicable Administrative Agent from time to time in its reasonable discretion); provided that (i) if any Screen Rate,
determined as provided above, would be less than zero, such Screen Rate shall be deemed to be zero and (ii) if, as to any Currency,
no Screen Rate shall be available for a particular Interest Period but Screen Rates shall be available for maturities both longer and
shorter than such Interest Period, than the Screen Rate for such Interest Period shall be the Interpolated Screen Rate.
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“SEC” shall mean the Securities and Exchange Commission.
“SOFR” shall have the meaning set forth in Section 5.09(c).

“SOFR-Based Rate” shall have the meaning set forth in Section 5.09(c).

“Specified Provision” shall have the meaning set forth in Section 1.06.

“Specified Time” shall mean (a) with respect to the LIBO Rate, 11:00 a.m., London time, (b) with respect to the
EURIBO Rate, 11:00 a.m., Brussels time and (c) with respect to the TIBO Rate, 11:00 a.m., Tokyo time.

“Statutory Reserve Rate” shall mean a fraction (expressed as a decimal) the numerator of which is the number
one and the denominator of which is the number one minus the aggregate of the maximum reserve percentages (including any
marginal, special, emergency or supplemental reserves), expressed as a decimal, established by the Federal Reserve Board to which
the General Administrative Agent is subject for eurodollar funding (currently referred to as “Eurodollar Liabilities” in Regulation D
of the Federal Reserve Board). Such reserve percentages shall include those imposed pursuant to such Regulation D. LIBOR Loans
shall be deemed to constitute eurodollar funding and to be subject to such reserve requirements without benefit of or credit for
proration, exemptions or offsets that may be available from time to time to any Lender under such Regulation D or any comparable
regulation. The Statutory Reserve Rate shall be adjusted automatically on and as of the effective date of any change in any reserve
percentage.

“Sterling” or “£” shall mean the lawful money of the United Kingdom.

“subsidiary” shall mean, with respect to any Person (the “parent”) at any date, (a) for purposes of Section 9.03
only, any Person the majority of the outstanding Voting Stock of which is owned, directly or indirectly, by the parent or one or more
subsidiaries of the parent and (b) for all other purposes under this Agreement, any corporation, limited liability company,
partnership, association or other entity the accounts of which would be consolidated with those of the parent in the parent’s
consolidated financial statements if such financial statements were prepared in accordance with GAAP as of such date, as well as any
other corporation, limited liability company, partnership, association or other entity of which Capital Stock representing more than
50% of the equity or more than 50% of the ordinary voting power or, in the case of a partnership, more than 50% of the general
partnership interests are, as of such date, owned, controlled or held by the parent or one or more subsidiaries of the parent.

“Subsidiary” shall mean a subsidiary of the Company.
“Supported QFC” shall have the meaning set forth in Section 12.23(a).

“Swiss Francs” or “CHE” shall mean the lawful money of Switzerland.

“TARGET 2” shall mean the second generation of the Trans-European Automated Real-time Gross Settlement
Express Transfer (TARGET 2) payment system (or, if
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such payment system ceases to be operative, such other payment system (if any) determined by the General Administrative Agent to
be a suitable replacement).

“TARGET Operating Day” shall mean any day on which the TARGET 2 is open for the settlement of payments

in Euro.

“Taxes” shall mean any and all present or future taxes, levies, imposts, duties, deductions, charges or
withholdings (including backup withholdings) imposed by any Governmental Authority and all interest, additions to tax, penalties or
liabilities with respect thereto.

“Term SOFR” shall have the meaning set forth in Section 5.09(c).
“Test Period” shall have the meaning set forth in Section 9.04.

“TIBO Rate” shall mean, with respect to any TIBOR Borrowing for any Interest Period, the applicable Screen
Rate as of the Specified Time on the Quotation Day.

“TIBOR”, when used in reference to any Loan or Borrowing, refers to whether such Loan, or the Loans
comprising such Borrowing, are bearing interest at a rate determined by reference to the TIBO Rate.

“Transactions” shall mean the execution and delivery by the Borrowers of this Agreement, the performance by
the Borrowers of their obligations hereunder, the issuance of the Letters of Credit hereunder and the borrowings made or to be made
hereunder and the use of the proceeds thereof.

“Type”, when used in reference to any Loan or Borrowing, refers to whether the rate of interest on such Loan, or
on the Loans comprising such Borrowing, is determined by reference to, in the case of a Revolving Loan or Borrowing, the Adjusted
LIBO Rate, the LIBO Rate, the EURIBO Rate, the TIBO Rate or the Alternate Base Rate or, in the case of a Competitive Loan or
Borrowing, the Adjusted LIBO Rate or a Fixed Rate.

“Unadjusted Benchmark Replacement™ shall have the meaning set forth in Section 5.09(c).

“Undisclosed Administration” shall mean, in relation to a Lender or a Lender Parent, the appointment of an
administrator, provisional liquidator, conservator, receiver, trustee, custodian or other similar official by a supervisory authority or
regulator under or based on the law in the country where such Lender is subject to home jurisdiction supervision if applicable law
requires that such appointment is not to be publicly disclosed.

“U.S. Borrowers” shall mean the Company and any Borrowing Subsidiary that is a Domestic Wholly Owned
Subsidiary.

“U.S. Commitment” shall mean, as to any Lender at any time, its obligation, if any, to make U.S. Revolving
Loans to, and/or participate in Letters of Credit issued for the account of, the U.S. Borrowers in an aggregate amount not to exceed at
any time outstanding the
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Dollar amount set forth opposite such Lender’s name on Schedule 2.01 under the heading “U.S. Commitment”, as such amount may
be reduced from time to time pursuant to Section 5.03, increased from time to time pursuant to Section 5.05 or reduced or increased
from time to time pursuant to Section 12.04. The initial aggregate amount of the U.S. Commitments is US$400,000,000.

“U.S. Commitment Percentage” shall mean, as to any U.S. Lender at any time, the percentage that such U.S.
Lender’s U.S. Commitment then constitutes of the aggregate U.S. Commitments of all U.S. Lenders; provided that, for purposes of
Section 5.15 when a U.S. Defaulting Lender shall exist, “U.S. Commitment Percentage” shall mean, as to any U.S. Lender, the
percentage that such U.S. Lender’s U.S. Commitment then constitutes of the aggregate U.S. Commitments of all U.S. Lenders (but
disregarding any U.S. Defaulting Lender’s U.S. Commitment). If the U.S. Commitments have expired or been terminated, the U.S.
Commitment Percentages shall be determined on the basis of the U.S. Commitments most recently in effect, giving effect to any
assignments and to any U.S. Lender’s status as a U.S. Defaulting Lender at the time of determination.

“U.S. Defaulting Lender” shall have the meaning set forth in Section 5.15(c).

“U.S. Lender” shall mean a Lender having a U.S. Commitment or outstanding U.S. Revolving Credit Exposure.

“U.S. Revolving Credit Exposure” shall mean, as at any date of determination with respect to any U.S. Lender,
an amount in Dollars equal to the sum of (a) the aggregate unpaid principal amount of such U.S. Lender’s U.S. Revolving Loans on
such date and (b) such U.S. Lender’s LC Exposure on such date.

“U.S. Revolving LLoan” shall have the meaning set forth in Section 2.01(a).

“U.S. Special Resolution Regime” shall have the meaning set forth in Section 12.23(a).

“U.S. Tax Compliance Certificate” shall have the meaning set forth in Section 5.12(g).

“USA PATRIOT Act” shall mean the Uniting and Strengthening America by Providing Appropriate Tools
Required to Intercept and Obstruct Terrorism Act of 2001.

“Value” shall mean, with respect to a Sale and Leaseback Transaction, an amount equal to the present value of
the lease payments with respect to the term of the lease (reduced by the amount of rental obligations of any sublessee of all or part of
the same property) remaining on the date as of which the amount is being determined, without regard to any renewal or extension
options contained in the lease, discounted at an interest rate determined by the Company at the time of the consummation of such
Sale and Leaseback Transaction as long as such interest rate is customary for leases of such type.

“Voting Stock” shall mean, as applied to the Capital Stock of any Person, Capital Stock of any class or classes
(however designated) having by the terms thereof ordinary voting
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power to elect a majority of the members of the board of directors (or other governing body) of such Person other than Capital Stock
having such power only by reason of the happening of a contingency.

“Wholly Owned Subsidiary” of any Person shall mean a subsidiary of such Person of which Capital Stock
(except for directors’ qualifying shares) representing 100% of the equity is, at the time any determination is being made, owned by
such Person or one or more wholly owned subsidiaries of such Person or by such Person and one or more wholly owned subsidiaries
of such Person.

“Write-Down and Conversion Powers” shall mean, with respect to any EEA Resolution Authority, the write-
down and conversion powers of such EEA Resolution Authority from time to time under the Bail-In Legislation for the applicable
EEA Member Country, which write-down and conversion powers are described in the EU Bail-In Legislation Schedule.

SECTION 1.02. Classification of Loans and Borrowings. For purposes of this Agreement, Loans may be
classified and referred to by Class (e.g., a “U.S. Revolving Loan”) or by Type (e.g., a “LIBOR Loan”) or by Class and Type (e.g., a
“U.S. LIBOR Revolving Loan”). Borrowings also may be classified and referred to by Class (e.g., a “Revolving Borrowing”) or by
Type (e.g., a “LIBOR Borrowing”) or by Class and Type (e.g., a “U.S. LIBOR Revolving Borrowing”).

SECTION 1.03. Terms Generally. The definitions of terms herein shall apply equally to the singular and
plural forms of the terms defined. Whenever the context may require, any pronoun shall include the corresponding masculine,
feminine and neuter forms. The words “include”, “includes” and “including” shall be deemed to be followed by the phrase “without
limitation”. The word “will” shall be construed to have the same meaning and effect as the word “shall”. The words “asset” and
“property” shall be construed to have the same meaning and effect and to refer to any and all real and personal, tangible and
intangible assets and properties, including cash, securities, accounts and contract rights. The word “law” shall be construed as
referring to all statutes, rules, regulations, codes and other laws (including official rulings and interpretations thereunder having the
force of law or with which affected Persons customarily comply), and all judgments, orders, writs and decrees, of all Governmental
Authorities. Except as otherwise expressly provided herein and unless the context requires otherwise, (a) any definition of or
reference to any agreement, instrument or other document (including this Agreement and the other Loan Documents) shall be
construed as referring to such agreement, instrument or other document as from time to time amended, supplemented or otherwise
modified (subject to any restrictions on such amendments, supplements or modifications set forth herein), (b) any definition of or
reference to any statute, rule or regulation shall be construed as referring thereto as from time to time amended, supplemented or
otherwise modified (including by succession of comparable successor laws), (c) any reference herein to any Person shall be
construed to include such Person’s successors and assigns (subject to any restrictions on assignment set forth herein) and, in the case
of any Governmental Authority, any other Governmental Authority that shall have succeeded to any or all functions thereof, (d) the
words “herein”, “hereof” and “hereunder”, and words of similar import, shall be construed to refer to this Agreement in its entirety
and not to any particular provision hereof and (e) all
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references herein to Articles, Sections, Exhibits and Schedules shall be construed to refer to Articles and Sections of, and Exhibits
and Schedules to, this Agreement.

SECTION 1.04. Accounting Terms; GAAP. Except as otherwise expressly provided herein, all terms of
an accounting or financial nature shall be construed in accordance with GAAP, as in effect from time to time; provided, however,
that if the Company notifies the General Administrative Agent that the Company wishes to amend any covenant in Article IX or any
related definition or other financial term used herein to eliminate the effect of any change in GAAP or in the application thereof
occurring after the Effective Date on the operation of such covenant (or if the General Administrative Agent notifies the Company
that the Required Lenders wish to amend Article IX or any related definition or other financial term used herein for such purpose),
regardless of whether any such notice is given before or after such change in GAAP or in the application thereof, then the
Company’s compliance with such covenant shall be determined on the basis of GAAP in effect immediately before the relevant
change in GAAP or in the application thereof became effective, until either such notice is withdrawn or such covenant is amended in
a manner satisfactory to the Company and the Required Lenders. Notwithstanding any other provision contained herein, all terms of
an accounting or financial nature used herein shall be construed, and all computations of amounts and ratios referred to herein shall
be made, without giving effect to (a) any election under Financial Accounting Standards Board Accounting Standards Codification
825 (or any other Accounting Standards Codification having a similar result or effect) (and related interpretations) to value any Debt
of the Company or any Subsidiary at “fair value”, as defined therein, (b) any change in accounting for leases pursuant to GAAP
resulting from the implementation of Financial Accounting Standards Board ASU No. 2016-02, Leases (Topic 842), to the extent
such implementation would require recognition of a lease liability where such lease (or similar arrangement) would not have required
a lease liability under GAAP as in effect on December 31, 2015, (¢) any treatment of Debt in respect of convertible debt instruments
under Accounting Standards Codification 470-20 (or any other Accounting Standards Codification or Financial Accounting Standard
having a similar result or effect) (and related interpretations) to value any such Debt in a reduced or bifurcated manner as described
therein, and such Debt shall at all times be valued at the full stated principal amount thereof, and (d) any valuation of Debt below its
full stated principal amount as a result of application of Financial Accounting Standards Board Accounting Standards Update No.
2015-03, it being agreed that Debt shall at all times be valued at the full stated principal amount thereof.

SECTION 1.05. Exchange Rate Determinations. For purposes of determining the amount of the Dollar
Equivalent of any Loan denominated in an Alternate Currency, the General Administrative Agent shall determine the Exchange Rate
as of each applicable Exchange Rate Date and shall apply such Exchange Rate to determine such amount, and each such amount
shall be the Dollar Equivalent of such Loan until the next required calculation thereof pursuant to this Section.

SECTION 1.06. Blocking Regulation. In relation to any Lender that is subject to the regulations referred
to below (each, a “Restricted Lender”), any representation, warranty or covenant set forth herein that refers to Sanctions (each, a
“Specified Provision™) shall only apply for the benefit of such Restricted Lender to the extent that such Specified Provision would
not result in a violation of, conflict with or liability under Council Regulation
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(EC) 2271/96 (or any law implementing such regulation in any member state of the European Union) or any similar blocking or anti-
boycott law in Germany (including, in the case of Germany, section 7 foreign trade rules (Aufenwirtschaftsverordnung — AWV) in
connection with section 4 paragraph 1 foreign trade law (Aufenwirtschaftsgesetz— AWG)) or in the United Kingdom (the
“Mandatory Restrictions™”). In the event of any consent or direction by Lenders in respect of any Specified Provision of which a
Restricted Lender does not have the benefit due to a Mandatory Restriction, then, notwithstanding anything to the contrary in the
definition of Required Lenders, for so long as such Restricted Lender shall be subject to a Mandatory Restriction, the Commitment,
the Revolving Credit Exposure and, if applicable, the Competitive Loan Exposure of such Restricted Lender will be disregarded for
the purpose of determining whether the requisite consent of the Lenders has been obtained or direction by the requisite Lenders has
been made, it being agreed, however, that, unless, in connection with any such determination, the General Administrative Agent shall
have received written notice from any Lender stating that such Lender is a Restricted Lender with respect thereto, each Lender shall
be presumed, in connection with such determination, not to be a Restricted Lender.

SECTION 1.07. Interest Rates; LIBOR Notification. The interest rate on a Loan denominated in Dollars
or an Alternate Currency may be derived from an interest rate benchmark that is, or may in the future become, the subject of
regulatory reform. Regulators have signaled the need to use alternative benchmark reference rates for some of these interest rate
benchmarks and, as a result, such interest rate benchmarks may cease to comply with applicable laws and regulations, may be
permanently discontinued, and/or the basis on which they are calculated may change. The Administrative Agents do not warrant or
accept any responsibility for, and shall not have any liability with respect to, the administration, submission or any other matter
related to the London interbank offered rate or other rates referred to in the definition of the term “Screen Rate” or with respect to
any alternative or successor rate thereto, or replacement rate thereof (including (a) any such alternative, successor or replacement rate
implemented pursuant to Section 5.09(b), whether upon the occurrence of a Benchmark Transition Event or an Early Opt-in Election,
and (b) the implementation of any Benchmark Replacement Conforming Changes pursuant to Section 5.09(b)), including whether
the composition or characteristics of any such alternative, successor or replacement reference rate will be similar to, or produce the
same value or economic equivalence of, the applicable Screen Rate or have the same volume or liquidity as did the London interbank
offered rate or other rates referred to in the definition of the term “Screen Rate” prior to its discontinuance or unavailability.

SECTION 1.08. Divisions. For all purposes under the Loan Documents, in connection with any division
or plan of division under Delaware law (or any comparable event under a different jurisdiction’s laws): (a) if any asset, right,
obligation or liability of any Person becomes the asset, right, obligation or liability of a different Person, then it shall be deemed to
have been transferred from the original Person to the subsequent Person, and (b) if any new Person comes into existence, such new
Person shall be deemed to have been organized and acquired on the first date of its existence by the holders of its Capital Stock at
such time.
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ARTICLE IL
Amount and Terms of the Commitments

SECTION 2.01. Commitments. (a) Subject to the terms and conditions set forth herein, each U.S.
Lender agrees to make revolving loans (“U.S. Revolving Loans”) to the U.S. Borrowers from time to time during the Revolving
Availability Period in Dollars in an aggregate principal amount that will not result in (i) such Lender’s U.S. Revolving Credit
Exposure exceeding such Lender’s U.S. Commitment, (ii) the sum of the total U.S. Revolving Credit Exposures exceeding the total
U.S. Commitments or (iii) the sum of the total Revolving Credit Exposures plus the total Competitive Loan Exposures exceeding the
total Commitments. Within the foregoing limits and subject to the terms and conditions set forth herein, any U.S. Borrower may
borrow, prepay and reborrow U.S. Revolving Loans.

(b) Subject to the terms and conditions set forth herein, each Japanese Lender agrees to make revolving
loans (“Japanese Revolving LLoans”) from time to time during the Revolving Availability Period to the Japanese Borrowers and, if
the U.S. Borrowers shall have delivered all documentation and other information reasonably requested by the Japanese
Administrative Agent and required under all Japanese “know your customer” and similar laws and regulations, to the U.S.
Borrowers, in Japanese Yen or Dollars in an aggregate principal amount that will not result in (i) such Lender’s Japanese Revolving
Credit Exposure exceeding such Lender’s Japanese Commitment, (ii) the sum of the total Japanese Revolving Credit Exposures
exceeding the total Japanese Commitments or (iii) the sum of the total Revolving Credit Exposures plus the total Competitive Loan
Exposures exceeding the total Commitments. Within the foregoing limits and subject to the terms and conditions set forth herein,
any Japanese Borrower and any U.S. Borrower may borrow, prepay and reborrow Japanese Revolving Loans.

(©) Subject to the terms and conditions set forth herein, each Multicurrency Lender agrees to make
revolving loans (“Multicurrency Revolving Loans”) from time to time during the Revolving Availability Period to the European
Borrowers and the U.S. Borrowers in Committed Currencies or Dollars in an aggregate principal amount that will not result in
(1) such Lender’s Multicurrency Revolving Credit Exposure exceeding such Lender’s Multicurrency Commitment, (ii) the sum of the
total Multicurrency Revolving Credit Exposures exceeding the total Multicurrency Commitments or (iii) the sum of the total
Revolving Credit Exposures plus the total Competitive Loan Exposures exceeding the total Commitments. Within the foregoing
limits and subject to the terms and conditions set forth herein, any European Borrower and any U.S. Borrower may borrow, prepay
and reborrow the Multicurrency Revolving Loans.

SECTION 2.02. Loans and Borrowings. (a) Each U.S. Revolving Loan shall be made as part of a
Borrowing consisting of U.S. Revolving Loans of the same Type and to the same Borrower made by the U.S. Lenders ratably in
accordance with their respective U.S. Commitments.

(b) Each Japanese Revolving Loan shall be made as part of a Borrowing consisting of Japanese
Revolving Loans of the same Type and Currency and to the same Borrower made by the Japanese Lenders ratably in accordance
with their respective Japanese Commitments.

33

[[5240670v.11]]



(©) Each Multicurrency Revolving Loan shall be made as part of a Borrowing consisting of Multicurrency
Revolving Loans of the same Type and Currency and to the same Borrower made by the Multicurrency Lenders ratably in
accordance with their respective Multicurrency Commitments.

(d) Each Competitive Loan shall be made in accordance with the procedures set forth in Section 3.01.

(e) The failure of any Lender to make any Loan required to be made by it shall not relieve any other
Lender of its obligations hereunder; provided that the Commitments and Competitive Bids of the Lenders are several and no Lender
shall be responsible for any other Lender’s failure to make such Loans as required.

® Subject to Section 5.09, (i) each Revolving Borrowing made by a U.S. Borrower and denominated in
Dollars shall be comprised entirely of ABR Loans or LIBOR Loans, as the applicable Borrower (or the Company on behalf of the
applicable Borrowing Subsidiary) may request in accordance herewith, (ii) each Revolving Borrowing made by a European
Borrower or a Japanese Borrower and denominated in Dollars shall be comprised entirely of LIBOR Loans, (iii) each Revolving
Borrowing denominated in Euros shall be comprised entirely of EURIBOR Loans, (iv) each Revolving Borrowing denominated in
Japanese Yen shall be comprised entirely of TIBOR Loans, (v) each Revolving Borrowing denominated in an Alternate Currency
(except for Revolving Borrowings denominated in Euros or Japanese Yen) shall be comprised entirely of LIBOR Loans and (vi)
each Competitive Borrowing shall be comprised entirely of LIBOR Loans or Fixed Rate Loans as the Company (on its own behalf or
on behalf of the applicable Borrowing Subsidiary) may request in accordance herewith. Each Lender at its option may make any
Loan by causing any domestic or foreign branch or Affiliate of such Lender to make such Loan; provided that any exercise of such
option shall not affect the obligation of any Borrower to repay such Loan in accordance with the terms of this Agreement.

(2) At the commencement of each Interest Period for any LIBOR Revolving Borrowing, EURIBOR
Revolving Borrowing or TIBOR Revolving Borrowing, such Revolving Borrowing shall be in an aggregate amount that is (i) in the
case of a Borrowing denominated in Dollars, an integral multiple of US$1,000,000 and not less than US$5,000,000 and (ii) in the
case of a Borrowing denominated in an Alternate Currency, a minimum principal amount the Dollar Equivalent of which is
US$2,000,000; provided that any LIBOR Revolving Borrowing, EURIBOR Revolving Borrowing or TIBOR Revolving Borrowing
that results from a continuation of an outstanding Revolving Borrowing may be in an aggregate amount that is equal to such
outstanding Borrowing. At the time that each ABR Borrowing is made, such Borrowing shall be in an aggregate amount that is an
integral multiple of US$1,000,000 and not less than US$1,000,000; provided that an ABR Borrowing of a particular Class may be in
an aggregate amount that is equal to the entire unused balance of the total Commitments of such Class. Each Competitive Borrowing
shall be in an aggregate amount that is an integral multiple of US$1,000,000 and not less than US$5,000,000. Borrowings of more
than one Type and Class may be outstanding at the same time; provided that there shall not at any time be more than a total of 30
LIBOR Revolving Borrowings, EURIBOR Revolving Borrowings and TIBOR Revolving Borrowings outstanding.
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(h) Notwithstanding any other provision of this Agreement, the Borrowers shall not be entitled to request,
or to elect to convert or continue, any Borrowing if the Interest Period requested with respect thereto would end after the Maturity
Date.

SECTION 2.03. Requests for Borrowings. To request a Revolving Borrowing, the applicable Borrower
(or the Company on behalf of the applicable Borrowing Subsidiary) shall deliver to the Applicable Administrative Agent and the
General Administrative Agent a duly completed Borrowing Request (a) in the case of a Borrowing (other than, in the case of the U.S.
Borrowers, an ABR Borrowing) made by (i) any U.S. Borrower and denominated in Dollars, (ii) any Japanese Borrower or (iii) any
European Borrower, not later than 1:30 p.m., Local Time, three Business Days before the date of the proposed Borrowing, (b) in the
case of a Borrowing made by any U.S. Borrower and denominated in an Alternate Currency, not later than 1:30 p.m., Local Time,
four Business Days before the date of the proposed Borrowing and (¢) in the case of an ABR Borrowing, not later than 1:00 p.m.,
New York City time, on the date of the proposed Borrowing. Each Borrowing Request shall be irrevocable and shall specify the
following information in compliance with Section 2.02:

6)] the aggregate amount of the requested Borrowing and the Currency of such Borrowing;

(i1) whether such Borrowing is to be a Japanese Revolving Borrowing, a Multicurrency Revolving
Borrowing or a U.S. Revolving Borrowing;

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

(iv) whether such Borrowing is to be an ABR Borrowing (solely in the case of Borrowings denominated
in Dollars and made to a U.S. Borrower), a LIBOR Borrowing, a EURIBOR Borrowing or a TIBOR Borrowing;

(V) in the case of a LIBOR Borrowing, EURIBOR Borrowing or TIBOR Borrowing, the initial Interest
Period to be applicable thereto, which shall be a period contemplated by the definition of the term “Interest Period”;

(vi) the location and number of the account to which funds are to be disbursed, which shall comply with
the requirements of Section 5.01, or in the case of any ABR Borrowing requested to finance the reimbursement of an LC
Disbursement as provided in Section 4.01(¢e), the LC Disbursement intended to be reimbursed; and

(vii) the applicable Borrower.

If no election as to the Type of Borrowing is specified, then the requested Borrowing shall be, in the case of a Borrowing in Dollars
made by the U.S. Borrowers, an ABR Borrowing. If no Interest Period is specified with respect to any requested LIBOR Borrowing,
EURIBOR Borrowing or TIBOR Borrowing, then the applicable Borrower or the Company, as the case may be, shall be deemed to
have selected an Interest Period of one month’s duration. Promptly following receipt of a Borrowing Request in accordance with
this Section, the Applicable Administrative Agent shall advise each applicable Lender of the details thereof and of the amount of
such Lender’s Loan to be made as part of the requested Borrowing.
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SECTION 2.04. Borrowing Subsidiaries. (a) The Company may designate any Wholly Owned

Subsidiary of the Company as a Borrowing Subsidiary under any Class of the Commitments by delivery to the General
Administrative Agent of a written notice of such designation; provided that, in the case of any such designation under the U.S.

Commitments, such Subsidiary may only be designated if it would constitute a U.S. Borrower, in the case of any such designation
under the Japanese Commitments, such Subsidiary may only be designated if it would constitute a Japanese Borrower or a U.S.
Borrower and in the case of any such designation under the Multicurrency Commitments, such Subsidiary may only be designated if
it would constitute a European Borrower or a U.S. Borrower. Promptly upon receiving notice of such designation, the General
Administrative Agent shall post a notice to the Lenders of the applicable Class of such proposed designation. Such designation shall
become effective, and such Wholly Owned Subsidiary shall become a Borrowing Subsidiary and a party to this Agreement, upon the
execution of a Borrowing Subsidiary Agreement by such Wholly Owned Subsidiary, the Company and the General Administrative
Agent, provided that (i) the General Administrative Agent shall not have received, within 10 Business Days of such notice to the
Lenders of such Class, written notice from any Lender of the applicable Class that (A) it may not make Loans to such Subsidiary in
the applicable Currency or Currencies in such Subsidiary’s jurisdiction of organization in compliance with applicable laws and
regulations and without being subject to any unreimbursed or unindemnified Tax or other expense or (B) the making of Loans to
such Subsidiary in the applicable Currency or Currencies in such Subsidiary’s jurisdiction of organization is contrary to internal
policies of general applicability of such Lender and (ii) such Subsidiary and the Company shall have delivered to each Lender of
such Class, at least five Business Days prior to the date of the effectiveness of such designation, all information reasonably requested
by such Lender, within three Business Days of such notice to the Lenders of such Class, under the USA PATRIOT Act or other
“know-your-customer” laws (including the Beneficial Ownership Regulation). A Subsidiary shall cease to be a Borrowing
Subsidiary and a party to this Agreement at such time as such Subsidiary and the Company shall have executed and delivered to the
General Administrative Agent a Borrowing Subsidiary Termination, provided that no Borrowing Subsidiary Termination will

become effective as to any Borrowing Subsidiary until and unless no principal of or interest on any Loan to, or any Letter of Credit
issued for the account of, or any other amount owing by such Subsidiary hereunder shall be outstanding; provided further that such
Borrowing Subsidiary Termination shall be effective to terminate the right of such Borrowing Subsidiary to be entitled to request
new Loans or Letters of Credit hereunder.

(b) Each Borrowing Subsidiary hereby irrevocably appoints the Company as its agent for the purpose of
giving on its behalf any notice and taking any other action provided for in this Agreement or any other Loan Document (whether or
not this Agreement or such other Loan Document expressly authorizes the Company to take any such action on behalf of such
Borrowing Subsidiary) and hereby agrees that it shall be bound by any such notice or action given or taken by the Company
hereunder irrespective of whether or not any such notice or action shall have in fact been authorized by such Borrowing Subsidiary
and irrespective of whether or not the agency provided for herein shall have theretofore been terminated.

SECTION 2.05. Extension of Maturity Date. The Company may, by delivery of a Maturity Date
Extension Request to the General Administrative Agent (which shall promptly deliver a copy to each of the Lenders), request that the
Lenders extend the Maturity
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Date for an additional period of one year; provided that (a) not more than a single extension of the Maturity Date may be effected in
any period of 12 consecutive months and there shall be no more than two extensions of the Maturity Date pursuant to this Section
and (b) after giving effect to any extension, the Maturity Date may not be more than five years after the applicable Extension Closing
Date. Each Lender shall, by notice to the Company and the General Administrative Agent given not later than the 20th day after the
date of the General Administrative Agent’s receipt of the Maturity Date Extension Request, advise the Company whether or not it
agrees to the requested extension (each Lender agreeing to a requested extension being called an “Extending Lender”, and each
Lender declining to agree to a requested extension being called a “Non-Extending Lender”). Any Lender that has not so advised the
Company and the General Administrative Agent by such day shall be deemed to have declined to agree to such extension and shall
be a Non-Extending Lender; provided that a Non-Extending Lender (other than a Defaulting Lender) may, with the written consent
of the Company, elect to become an Extending Lender by providing written notice of such election to the Company and the General
Administrative Agent at any time prior to the Existing Maturity Date. If Lenders constituting the Required Lenders shall have
agreed to a Maturity Date Extension Request within the 20-day period described above, then, effective as of the Extension Closing
Date with respect thereto, the Maturity Date shall, as to the Extending Lenders, be extended to the first anniversary of the Maturity
Date theretofore in effect (such Maturity Date theretofore in effect being called the “Existing Maturity Date”); provided that no
extension of the Maturity Date pursuant to this Section shall become effective unless on the date of the effectiveness thereof the
conditions set forth in Section 7.02(b) (without giving effect to the parenthetical therein and with references therein to a Borrowing
being deemed to be references to such extension, and with Section 6.05 being deemed for this purpose to refer to the most recent
financial statements delivered pursuant to Sections 8.03(a) and 8.03(b)) shall be satisfied and no Default shall have occurred and be
continuing, and the General Administrative Agent shall have received a certificate to that effect dated as of such date and executed
by a Financial Officer of the Company (the first date on which such consent of the Required Lenders to such extension is obtained
and the conditions specified in this proviso are satisfied with respect to such extension being called the “Extension Closing
Date™). The decision to agree or withhold agreement to any Maturity Date Extension Request shall be at the sole discretion of each
Lender. The Commitment of any Non-Extending Lender shall terminate on the Existing Maturity Date. The principal amount of any
outstanding Revolving Loans made by the Non-Extending Lenders, together with any accrued interest thereon and any accrued fees
and other amounts payable to or for the account of the Non-Extending Lenders hereunder, shall be due and payable on the Existing
Maturity Date, and on the Existing Maturity Date the Borrowers shall also make such other prepayments of their Revolving Loans
pursuant to Section 5.06 as shall be required in order that, after giving effect to the termination of the Commitments of, and all
payments to, the Non-Extending Lenders pursuant to this sentence, the aggregate U.S. Revolving Credit Exposures would not exceed
the aggregate U.S. Commitments. The Company shall have the right, pursuant to Section 5.14(b), at any time on or prior to the
Existing Maturity Date to replace a Non-Extending Lender with one or more Lenders or other financial institutions that will agree to
the applicable Maturity Date Extension Request, and each such replacement Lender or financial institution shall for all purposes
constitute an Extending Lender. Notwithstanding the foregoing, the Revolving Availability Period and the Maturity Date, as such
terms are used in reference to Letters of

37

[[5240670v.11]]



Credit issued or to be issued by any Issuing Lender, will not be extended without the prior written consent of such Issuing Lender.

ARTICLE IIL

Competitive Bid L.oans

SECTION 3.01. Competitive Bid Procedure. (a) Subject to the terms and conditions set forth herein,
from time to time during the Revolving Availability Period the Company (on its own behalf or on behalf of a Borrowing Subsidiary)
may request Competitive Bids and the Company (on its own behalf or on behalf of a Borrowing Subsidiary) may (but shall not have
any obligation to) accept Competitive Bids and borrow Competitive Loans denominated in Dollars; provided that (i) the sum of the
total Revolving Credit Exposures plus the total Competitive Loan Exposures shall not exceed the total Commitments and (ii) in the
event the Maturity Date shall have been extended as provided in Section 2.05, the sum of the LC Exposures attributable to Letters of
Credit expiring after any Existing Maturity Date and the Competitive Loans maturing after such Existing Maturity Date shall not
exceed the aggregate Commitments of the Extending Lenders. To request Competitive Bids, the Company (on its own behalf or on
behalf of any other Borrower) shall deliver to the Advance Agent a duly completed Competitive Bid Request, to be received by the
Advance Agent, in the case of a LIBOR Borrowing, not later than 10:00 a.m., New York City time, four Business Days before the
date of the proposed Borrowing and, in the case of a Fixed Rate Borrowing, not later than 10:00 a.m., New York City time, two
Business Days before the date of the proposed Borrowing. A Competitive Bid Request that does not conform substantially to

Exhibit A-1 may be rejected in the Advance Agent’s sole discretion, and the Advance Agent shall promptly notify the Company of
such rejection. Each Competitive Bid Request shall specify the following information in compliance with Section 2.02:

)] the aggregate amount of the requested Borrowing;

(i1) the date of such Borrowing, which shall be a Business Day;

(iii) whether such Borrowing is to be a LIBOR Borrowing or a Fixed Rate Borrowing;

(iv) the Interest Period to be applicable to such Borrowing, which shall be a period contemplated by the

definition of the term “Interest Period”;

v) the location and number of the account to which funds are to be disbursed, which shall comply with
the requirements of Section 5.01; and

(vi) the applicable Borrower.

Promptly following receipt of a Competitive Bid Request in accordance with this Section, the Advance Agent shall deliver to the
Lenders a Notice of Competitive Bid Request, inviting the Lenders to submit Competitive Bids.
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(b) Each Lender may (but shall not have any obligation to) make one or more Competitive Bids to the
Company in response to a Competitive Bid Request. Each Competitive Bid by a Lender must be received by the Advance Agent by

fax or e-mail, in the form of Exhibit A-3 hereto, in the case of a LIBOR Competitive Borrowing, not later than 9:30 a.m., New York
City time, three Business Days before the proposed date of such Competitive Borrowing, and in the case of a Fixed Rate Borrowing,
not later than 11:30 a.m., New York City time, one Business Day before the proposed date of such Competitive

Borrowing. Competitive Bids that do not conform substantially to the format of Exhibit A-3 may be rejected by the Advance Agent,
and the Advance Agent shall notify the applicable Lender as promptly as practicable. Each Competitive Bid shall specify (i) the
principal amount of the Competitive Loan or Loans that the Lender is willing to make (which shall be a minimum of US$5,000,000
and an integral multiple of US$1,000,000 and which may equal the entire principal amount of the Competitive Borrowing Request),
(i1) the Competitive Bid Rate or Rates at which the applicable Lender is prepared to make such Loan or Loans (expressed as a
percentage rate per annum in the form of a decimal to no more than four decimal places) and (iii) the Interest Period applicable to
each such Loan and the last day thereof.

(©) The Advance Agent shall promptly notify the Company by fax or e-mail of the Competitive Bid Rate
and the principal amount specified in each Competitive Bid and the identity of the Lender that shall have made such Competitive
Bid.

(d) Subject only to the provisions of this Section 3.01(d), the Company (on its own behalf or on behalf of
a Borrowing Subsidiary) may accept or reject any Competitive Bid. The Company shall notify the Advance Agent by telephone,
confirmed by fax or e-mail in the form of a Competitive Bid Accept/Reject Letter, whether and to what extent it has decided to
accept or reject each Competitive Bid, in the case of a LIBOR Competitive Borrowing, not later than 2:00 p.m., New York City time,
three Business Days before the date of the proposed Competitive Borrowing, and in the case of a Fixed Rate Borrowing, not later
than 2:00 p.m., New York City time, on the proposed date of the Competitive Borrowing; provided that (i) the failure of the
Company to give such notice shall be deemed to be a rejection of each Competitive Bid, (ii) the Company shall not accept a
Competitive Bid made at a particular Competitive Bid Rate if the Company rejects a Competitive Bid made at a lower Competitive
Bid Rate, (iii) the aggregate amount of the Competitive Bids accepted by the Company shall not exceed the aggregate amount of the
requested Competitive Borrowing specified in the related Competitive Bid Request, (iv) to the extent necessary to comply with
clause (iii) above, the Company may accept Competitive Bids at the same Competitive Bid Rate in part, which acceptance, in the
case of multiple Competitive Bids at such Competitive Bid Rate, shall be made pro rata in accordance with the amount of each such
Competitive Bid and (v) except pursuant to clause (iv) above, no Competitive Bid shall be accepted for a Competitive Loan unless
such Competitive Loan is in a minimum principal amount of US$5,000,000 and an integral multiple of US$1,000,000; provided
further that if a Competitive Loan must be in an amount less than US$5,000,000 because of the provisions of clause (iv) above, such
Competitive Loan may be for a minimum of US$1,000,000 or any integral multiple of US$100,000 thereof, and in calculating the
pro rata allocation of acceptances of portions of multiple Competitive Bids at a particular Competitive Bid Rate pursuant to
clause (iv) the amounts shall be rounded to integral multiples of US$100,000 in a manner which shall be in the discretion of the
Company. A notice given by the Company pursuant to this Section 3.01(d) shall be irrevocable.
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(e) The Advance Agent shall promptly notify each bidding Lender whether or not its Competitive Bid has
been accepted (and, if so, the amount and Competitive Bid Rate so accepted), and each successful bidding Lender will thereupon
become bound, subject to the terms and conditions hereof, to make the Competitive Loan in respect of which its Competitive Bid has
been accepted.

® If the Advance Agent shall elect to submit a Competitive Bid in its capacity as a Lender, it shall
submit such Competitive Bid directly to the Company (on its own behalf or on behalf of the applicable Borrowing Subsidiary) at
least one quarter of an hour earlier than the time by which the other Lenders are required to submit their Competitive Bids to the
Advance Agent pursuant to Section 3.01(b).

(2) All notices required by this Section 3.01 shall be given in accordance with Section 12.01.

ARTICLE IV_
Letters of Credit

SECTION 4.01. Letters of Credit. (a) General. Subject to the terms and conditions set forth herein, the
Company may request the issuance of Letters of Credit denominated in Dollars for its own account or for the account of any
Borrowing Subsidiary, in a form reasonably acceptable to the applicable Issuing Lender, at any time and from time to time during the
Revolving Availability Period. In the event of any inconsistency between the terms and conditions of this Agreement and the terms
and conditions of any form of letter of credit application or other agreement submitted by the Company (on behalf of itself or any
Borrowing Subsidiary) or any Borrowing Subsidiary to, or entered into by the Company (on behalf of itself or any Borrowing
Subsidiary) or any Borrowing Subsidiary with, the applicable Issuing Lender relating to any Letter of Credit, the terms and
conditions of this Agreement shall control. At the request of the Company (on behalf of itself or any Borrowing Subsidiary), any
Letter of Credit may be issued for the joint and several account of such Borrower and another Borrower. The Existing Letters of

Credit are deemed to have been issued under this Agreement and will, for all purposes of this Agreement, constitute Letters of
Credit.

(b) Notice of Issuance, Amendment or Extension; Certain Conditions. To request the issuance of a Letter
of Credit (or the amendment or extension of an outstanding Letter of Credit, other than an automatic extension permitted pursuant to
Section 4.01(c)), the Company (on behalf of itself or any Borrowing Subsidiary) shall deliver to an Issuing Lender selected by it and
to the General Administrative Agent (reasonably in advance of the requested date of issuance, amendment or extension) a notice
requesting the issuance of a Letter of Credit, or identifying the Letter of Credit to be amended or extended, and specifying the date of
issuance, amendment or extension (which shall be a Business Day), the date on which such Letter of Credit is to expire (which shall
comply with Section 4.01(c)), the amount of such Letter of Credit, the name and address of the beneficiary thereof and such other
information as shall be necessary to prepare, amend or extend such Letter of Credit. If requested by the applicable Issuing Lender,
the Company (on behalf of itself or any Borrowing Subsidiary) or the applicable Borrowing Subsidiary also shall submit a letter of
credit application on such Issuing Lender’s
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standard form in connection with any request for a Letter of Credit. A Letter of Credit shall be issued, amended or extended only if
(and upon issuance, amendment or extension of each Letter of Credit, the Borrowers shall be deemed to represent and warrant that),
after giving effect to such issuance, amendment or extension (i) the LC Exposure shall not exceed US$50,000,000, (ii) the total U.S.
Revolving Credit Exposures shall not exceed the total U.S. Commitments, (iii) the portion of the LC Exposure attributable to Letters
of Credit issued by each Issuing Lender shall not exceed the LC Commitment of such Issuing Lender, (iv) the sum of the total
Revolving Credit Exposures plus the total Competitive Loan Exposures shall not exceed the total Commitments and (v) in the event
the Maturity Date shall have been extended as provided in Section 2.05, the portion of the LC Exposure attributable to Letters of
Credit expiring after any Existing Maturity Date shall not exceed the total U.S. Commitments of the Extending Lenders. The
issuance of any Letter of Credit shall be subject to the customary procedures of the applicable Issuing Lender, and no Issuing Lender
shall be required to issue any Letter of Credit of a type not approved for issuance by it. Notwithstanding anything in the contrary in
this Agreement, no Issuing Lender shall be under any obligation to issue, amend or extend any Letter of Credit if: (A) any order,
judgment or decree of any Governmental Authority or arbitrator shall by its terms purport to enjoin or restrain such Issuing Lender
from issuing, amending or extending such Letter of Credit, or any law, rule, regulation or treaty applicable to such Issuing Lender or
any request or directive (whether or not having the force of law) from any Governmental Authority with jurisdiction over such
Issuing Lender shall prohibit, or request that such Issuing Lender refrain from, the issuance, amendment or extension of letters of
credit generally or such Letter of Credit in particular or shall impose upon such Issuing Lender with respect to such Letter of Credit
any restriction, reserve or capital requirement (for which such Issuing Lender is not otherwise compensated hereunder) not in effect
on the Effective Date; or (B) the issuance, amendment or extension of such Letter of Credit would violate one or more policies of
such Issuing Lender.

(©) Expiration Date. Each Letter of Credit shall expire at or prior to the close of business on the earlier of
(1) the date one year after the date of the issuance of such Letter of Credit (or, in the case of any extension thereof, one year after
such extension) and (ii) the date that is five Business Days prior to the Maturity Date; provided that any Letter of Credit may contain
customary automatic extension provisions agreed upon by the Company (on behalf of itself or the applicable Borrowing Subsidiary)
or the applicable Borrowing Subsidiary and the applicable Issuing Lender pursuant to which the expiration date of such Letter of
Credit shall automatically be extended for a period of up to 12 months (but not to a date later than the date set forth in clause (ii)
above), subject to a right on the part of such Issuing Lender to prevent any such extension from occurring pursuant to the terms of
such Letter of Credit by giving notice to the beneficiary during a specified period in advance of any such extension.

(d) Participations. By the issuance of a Letter of Credit (or an amendment to a Letter of Credit increasing
the amount thereof), and effective upon the date of such issuance or amendment (or, in the case of any Existing Letter of Credit, on
the Effective Date), and without any further action on the part of the applicable Issuing Lender or the U.S. Lenders, the applicable
Issuing Lender hereby grants to each U.S. Lender, and each U.S. Lender hereby acquires from such Issuing Lender, a participation in
such Letter of Credit equal to such U.S. Lender’s U.S. Commitment Percentage from time to time of the aggregate amount available
to be drawn under such Letter of Credit. In consideration and in furtherance of the foregoing, each U.S. Lender
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hereby absolutely and unconditionally agrees to pay to the General Administrative Agent, for the account of such Issuing Lender,
such U.S. Lender’s U.S. Commitment Percentage of each LC Disbursement made by such Issuing Lender and not reimbursed on or
before the date due as provided in Section 4.01(e), or of any reimbursement payment required to be refunded to the Borrowers for
any reason. Each U.S. Lender acknowledges and agrees that its obligation to acquire participations pursuant to this Section 4.01(d)
in respect of Letters of Credit is absolute and unconditional and shall not be affected by any circumstance whatsoever, including any
amendment or extension of any Letter of Credit or the occurrence and continuance of a Default or reduction or termination of the
U.S. Commitments, or any force majeure or other event that under any rule of law or uniform practices to which any Letter of Credit
is subject (including Section 3.14 of ISP 98 or any successor publication of the International Chamber of Commerce) permits a
drawing to be made under such Letter of Credit after the expiration thereof or of the U.S. Commitments, and that each such payment
shall be made without any offset, abatement, withholding or reduction whatsoever. Each U.S. Lender further acknowledges and
agrees that, in issuing, amending or extending any Letter of Credit, the relevant Issuing Lender shall be entitled to rely, and shall not
incur any liability for relying, upon the representation of and warranty of the Company deemed made pursuant to Section 7.02.

(e) Reimbursement. If an Issuing Lender shall make any LC Disbursement in respect of a Letter of
Credit, the applicable Borrower shall reimburse such LC Disbursement by paying to the General Administrative Agent an amount
equal to such LC Disbursement not later than 2:00 p.m., New York City time, on the date that such LC Disbursement is made, if
such Borrower shall have received notice of such LC Disbursement prior to 10:00 a.m., New York City time, on such date, or, if
such notice has not been received by such Borrower prior to such time on such date, then not later than 2:00 p.m., New York City
time, on (i) the Business Day that such Borrower receives such notice, if such notice is received prior to 10:00 a.m., New York City
time, on the day of receipt or (ii) the Business Day immediately following the day that such Borrower receives such notice, if such
notice is not received prior to such time on the day of receipt; provided that the Company (on behalf of itself or the applicable
Borrowing Subsidiary) may, subject to the conditions to borrowing set forth herein, request in accordance with Section 2.03 that such
payment be financed with a U.S. Revolving Loan in an equivalent amount and, to the extent so financed, such Borrower’s obligation
to make such payment shall be discharged and replaced by the resulting U.S. Revolving Loan. If such Borrower fails to make such
payment when due, the General Administrative Agent shall notify each U.S. Lender of the applicable LC Disbursement, the payment
then due from such Borrower in respect thereof and such U.S. Lender’s U.S. Commitment Percentage thereof. Promptly following
receipt of such notice, each U.S. Lender shall pay to the General Administrative Agent its U.S. Commitment Percentage of the
payment then due from such Borrower, in the same manner as provided in Section 5.01 with respect to U.S. Revolving Loans made
by such U.S. Lender (and Section 5.01 shall apply, mutatis mutandis, to the payment obligations of the U.S. Lenders under this
Section 4.01(e)), and the General Administrative Agent shall promptly pay to such Issuing Lender the amounts so received by it from
the U.S. Lenders. Promptly following receipt by the General Administrative Agent of any payment from the applicable Borrower
pursuant to this Section 4.01(e), the General Administrative Agent shall distribute such payment to such Issuing Lender or, to the
extent that U.S. Lenders have made payments pursuant to this Section 4.01(e) to reimburse such Issuing Lender, then to such U.S.
Lenders and such Issuing Lender as their interests may appear. Any payment made by a U.S. Lender pursuant to this Section 4.01(e)
to
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reimburse any Issuing Lender for any LC Disbursement (other than the funding of U.S. Loans as contemplated above) shall not
constitute a Loan and shall not relieve such Borrower of its obligation to reimburse such LC Disbursement.

® Obligations Absolute. Each Borrower’s obligation to reimburse LC Disbursements as provided in
Section 4.01(e) shall be absolute, unconditional and irrevocable, and shall be performed strictly in accordance with the terms of this
Agreement under any and all circumstances whatsoever and irrespective of:

)] any lack of validity or enforceability of any Letter of Credit or this Agreement, or any term or
provision therein;

(i1) any amendment or waiver of or any consent to departure from all or any of the provisions of any
Letter of Credit or this Agreement;

(iii) the existence of any claim, setoff, defense or other right that any Borrower, any other Person
guaranteeing, or otherwise obligated with, any Borrower, any Subsidiary or other Affiliate thereof or any other Person may
at any time have against the beneficiary under any Letter of Credit, the Issuing Lenders, the General Administrative Agent
or any Lender or any other Person, whether in connection with this Agreement or any other related or unrelated agreement
or transaction;

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

(V) payment by an Issuing Lender under a Letter of Credit against presentation of a draft or other
document that does not comply with the terms of such Letter of Credit;

(vi) any force majeure or other event that under any rule of law or uniform practices to which any Letter
of Credit is subject (including Section 3.14 of ISP 98 or any successor publication of the International Chamber of
Commerce) permits a drawing to be made under a Letter of Credit after the expiration thereof or of the U.S. Commitments;
and

(vii) any other act or omission to act or delay of any kind of the Issuing Lenders, the Lenders, the General
Administrative Agent or any other Person or any other event or circumstance whatsoever, whether or not similar to any of
the foregoing, that might, but for the provisions of this Section 4.01, constitute a legal or equitable discharge of such
Borrower’s obligations hereunder.

None of the General Administrative Agent, the Lenders, the Issuing Lenders or any of their respective Related Parties shall have any
liability or responsibility by reason of or in connection with the issuance or transfer of any Letter of Credit or any payment or failure
to make any payment thereunder (irrespective of any of the circumstances specified in clauses (i) through (vi) above), or for any
error, omission, interruption, loss or delay in transmission or delivery of any draft, notice or other communication under or relating to
any Letter of Credit (including any
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document required to make a drawing thereunder), any error in interpretation of technical terms, any error in translation or any
consequence arising from causes beyond the control of the applicable Issuing Lender; provided that the foregoing shall not be
construed to excuse an Issuing Lender from liability to such Borrower to the extent of any direct damages (as opposed to special,
indirect, consequential or punitive damages, claims in respect of which are hereby waived by the Borrowers to the extent permitted
by applicable law) suffered by such Borrower that are caused by such Issuing Lender’s failure to exercise the agreed standard of care
(as set forth below) in determining whether drafts and other documents presented under a Letter of Credit comply with the terms
thereof. The parties hereto expressly agree that an Issuing Lender shall have exercised the agreed standard of care unless a court of
competent jurisdiction shall have determined, in a final non-appealable judgment, that such Issuing Lender’s actions or failure to act
constituted gross negligence or willful misconduct on the part of such Issuing Lender. Without limiting the generality of the
foregoing, it is understood that an Issuing Lender may accept documents that appear on their face to be in substantial compliance
with the terms of a Letter of Credit, without responsibility for further investigation, regardless of any notice or information to the
contrary, and may make payment upon presentation of documents that appear on their face to be in substantial compliance with the
terms of such Letter of Credit; provided that such Issuing Lender shall have the right, in its sole discretion, to decline to accept such
documents and to make such payment if such documents are not in strict compliance with the terms of such Letter of Credit.

(2) Disbursement Procedures. The Issuing Lender that is the issuer of such Letter of Credit shall, within
the time allowed by applicable law or the specific terms of such Letter of Credit following its receipt thereof, examine all documents
purporting to represent a demand for payment under a Letter of Credit. Such Issuing Lender shall promptly after such examination
notify the General Administrative Agent and the applicable Borrower for whose account such Letter of Credit was issued by
telephone, fax or e-mail (and, in the case of telephonic notice, promptly confirmed by fax or e-mail) of such demand for payment and
whether such Issuing Lender has made or will make an LC Disbursement thereunder; provided that any failure to give or delay in
giving such notice shall not relieve such Borrower of its obligation to reimburse such Issuing Lender and the U.S. Lenders with
respect to any such LC Disbursement.

(h) Interim Interest. If an Issuing Lender shall make any LC Disbursement, unless the applicable
Borrower shall reimburse (including with the proceeds of Loans as provided in Section 4.01(e)) such LC Disbursement in full on the
date such LC Disbursement is made, the unpaid amount thereof shall bear interest, for each day from and including the date such LC
Disbursement is made to but excluding the date that such Borrower reimburses such LC Disbursement at the rate per annum
specified in Section 5.06(a); provided that if such Borrower fails to reimburse such LC Disbursement when due pursuant to Section
4.01(e) (including with the proceeds of U.S. Revolving Loans as provided in Section 4.01(e)), then Section 5.08(f) shall
apply. Interest accrued pursuant to this Section 4.01(h) shall be for the account of the applicable Issuing Lender, except that interest
accrued on and after the date of payment by any U.S. Lender pursuant to Section 4.01(¢e) to reimburse such Issuing Lender shall be
for the account of such U.S. Lender to the extent of such payment, and shall be payable on demand or, if no demand has been made,
on the date on which the applicable Borrower reimburses the applicable LC Disbursement in full.
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(i) Resignation or Removal of the Issuing Lenders; Additional Issuing Lenders. An Issuing Lender may
resign at any time by giving at least 30 days’ prior written notice to the General Administrative Agent and the Company, and may be

removed at any time by the Company by notice to the Issuing Lenders and the General Administrative Agent. At the time such
removal or resignation shall become effective, the Company shall pay to the retiring or removed Issuing Lender all accrued and
unpaid fees pursuant to Section 5.07(c)(ii). The Company may, at any time and from time to time, appoint as additional Issuing
Lenders one or more Lenders that agree to serve in such capacity. The acceptance of any appointment as an Issuing Lender
hereunder by a Lender shall be evidenced by an agreement entered into by such Lender, in a form satisfactory to the Company and
the General Administrative Agent (and which shall set forth the LC Commitment of such new Issuing Lender), and, from and after
the effective date of such agreement, (i) such Lender shall have all the rights and obligations of an Issuing Lender under this
Agreement and the other Loan Documents and (ii) references herein and in the other Loan Documents to the term “Issuing Lender”
shall be deemed to include such new Issuing Lender or any previous Issuing Lender, or such new Issuing Lender and all previous
Issuing Lenders, as the context shall require. After the resignation or removal of an Issuing Lender hereunder, the retiring or
removed Issuing Lender shall remain a party hereto and shall continue to have all the rights and obligations of an Issuing Lender
under this Agreement and the other Loan Documents with respect to Letters of Credit issued by it prior to such resignation or
removal, but shall not be required to issue additional Letters of Credit or amend or extend any outstanding Letter of Credit.

) LC Exposure Determination. (i) For all purposes of this Agreement, the amount of a Letter of Credit
that, by its terms or the terms of any document related thereto, provides for one or more automatic increases in the stated amount
thereof shall be deemed to be the maximum stated amount of such Letter of Credit after giving effect to all such increases, whether
or not such maximum stated amount is in effect at the time of determination.

(i1) For all purposes of this Agreement, if on any date of determination a Letter of Credit has expired by
its terms but any amount may still be drawn thereunder by reason of the operation of Article 29(a) of the Uniform Customs
and Practice for Documentary Credits, International Chamber of Commerce Publication No. 600 (or such later version
thereof as may be in effect at the applicable time) or Rule 3.13 or Rule 3.14 of the ISP or similar terms of the Letter of
Credit itself, or if compliant documents have been presented but not yet honored, such Letter of Credit shall be deemed to
be “outstanding” and “undrawn” in the amount so remaining available to be paid, and the obligations of each Borrower and
each U.S. Lender hereunder shall remain in full force and effect until the Issuing Lenders and the U.S. Lenders shall have
no further obligations to make any payments or disbursements under any circumstances with respect to any Letter of
Credit.

k) Cash Collateralization. If any Event of Default shall occur and be continuing, on the Business Day
that the Company receives notice from the General Administrative Agent or the Required Lenders demanding the deposit of cash
collateral pursuant to this Section 4.01(k), the Company shall deposit in an account with the General Administrative Agent, in the
name of the General Administrative Agent and for the benefit of the U.S. Lenders, an amount in cash equal to the LC Exposure as of
such date plus any accrued and unpaid interest
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thereon; provided that the obligation to deposit such cash collateral shall become effective immediately, and such deposit shall
become immediately due and payable, without demand or other notice of any kind, upon the occurrence of any Event of Default with
respect to any Borrower described in clause (g) or (h) of Article X. The Borrowers also shall deposit cash collateral in accordance
with this Section 4.01(k) as and to the extent required by Section 5.06(b) or 5.15(c). Each such deposit shall be held by the General
Administrative Agent as collateral for the payment and performance of the obligations of the Borrowers under this Agreement. The
General Administrative Agent shall have exclusive dominion and control, including the exclusive right of withdrawal, over such
account. Other than any interest earned on the investment of such deposits, which investments shall be made at the option and sole
discretion of the General Administrative Agent and at the Borrowers’ risk and expense, such deposits shall not bear interest. Interest
or profits, if any, on such investments shall accumulate in such account. Moneys in such account shall, notwithstanding anything to
the contrary in this Agreement, be applied by the General Administrative Agent to reimburse the Issuing Lenders for LC
Disbursements for which they have not been reimbursed and, to the extent not so applied, shall be held for the satisfaction of the
reimbursement obligations of the Borrowers for the LC Exposure at such time or, if the maturity of the Loans has been accelerated
(but subject to the remaining cash collateral being at least equal to the remaining LC Exposure), be applied to satisfy other
obligations of the Borrowers under this Agreement. If the Company is required to provide an amount of cash collateral hereunder as
a result of the occurrence of an Event of Default, such amount (to the extent not applied as aforesaid) shall be returned to the
Company within three Business Days after all Events of Default have been cured or waived. If the Borrowers are required to provide
an amount of cash collateral hereunder pursuant to Section 5.06(b), such amount (to the extent not applied as aforesaid) shall be
returned to the applicable Borrowers to the extent that, after giving effect to such return, the sum of the total Revolving Credit
Exposures plus the total Competitive Loan Exposures would not exceed the total Commitments then in effect and no Default shall
have occurred and be continuing. If the Company is required to provide an amount of cash collateral hereunder pursuant to
Section 5.15(c), such amount (to the extent not applied as aforesaid) shall be returned to the Company as promptly as practicable to
the extent that, after giving effect to such return, no Issuing Lender shall have any exposure in respect of any outstanding Letter of
Credit that is not fully covered by the U.S. Commitments of the U.S. Lenders that are not Defaulting Lenders and/or the remaining
cash collateral and no Default shall have occurred and be continuing.

ARTICLE V_

General Provisions Applicable to Loans

SECTION 5.01. Funding of Borrowings. (a) Each Lender shall make each Loan to be made by it
hereunder on the proposed date thereof by wire transfer of immediately available funds in the applicable Currency to the account of
the Applicable Administrative Agent or an Affiliate thereof most recently designated by it for such purpose by notice to the Lenders,
by 2:00 p.m., Local Time (or, in the case of any ABR Loan, if later, the time that is two hours after the receipt of the Borrowing
Request with respect to such ABR Loan), or, in the case of any Loan in Japanese Yen under the Japanese Commitments, by 12:00
noon, Local Time. The Applicable Administrative Agent will make Loans available to the applicable Borrower by promptly
crediting the amounts so received, in like funds, to an account of such Borrower
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maintained with the Applicable Administrative Agent (or such other account as may be designated in the applicable Borrowing
Request) in (i) New York City with respect to Loans made in Dollars to a U.S. Borrower, (ii) London with respect to Loans made to
a European Borrower and Loans made in an Alternate Currency to a U.S. Borrower and (iii) Tokyo with respect to Loans made to a
Japanese Borrower, as the case may be. If a Borrowing shall not occur on such date because any condition precedent herein
specified shall not have been met, the Applicable Administrative Agent shall return the amounts so received to the applicable
Lenders.

(b) Unless the Applicable Administrative Agent shall have received notice from a Lender prior to the
proposed date of any Borrowing that such Lender will not make available to the Applicable Administrative Agent such Lender’s
share of such Borrowing, the Applicable Administrative Agent may assume that such Lender has made such share available on such
date in accordance with Section 5.01(a) and may, in reliance upon such assumption, make available to such Borrower a
corresponding amount. In such event, if a Lender has not in fact made its share of the applicable Borrowing available to the
Applicable Administrative Agent, then the applicable Lender and the applicable Borrower severally agree to pay to the Applicable
Administrative Agent forthwith on demand such corresponding amount with interest thereon, for each day from and including the
date such amount is made available to such Borrower to but excluding the date of payment to the Applicable Administrative Agent,
at (i) in the case of such Lender, (A) in the case of Borrowings denominated in Dollars, the greater of the NYFRB Rate and a rate
determined by the Applicable Administrative Agent in accordance with banking industry rules on interbank compensation and (B) in
the case of Borrowings denominated in any Alternate Currency, the interest rate reasonably determined by the Applicable
Administrative Agent to reflect its cost of funds for the amount advanced by such Administrative Agent on behalf of such Lender
(which determination shall be conclusive absent manifest error, it being understood that the Applicable Administrative Agent may, in
its sole discretion, for such purpose deem its cost of funds to be equal to the rate at which overnight deposits in such Alternate
Currency would be offered on the applicable day in the Relevant Interbank Market), or (ii) in the case of such Borrower, the interest
rate on the applicable Borrowing; provided that no repayment by such Borrower pursuant to this sentence shall be deemed to be a
prepayment for purposes of Section 5.11. If such Lender pays such amount to the Applicable Administrative Agent, then such
amount shall constitute such Lender’s Loan included in such Borrowing. If such Borrower and such Lender shall both pay such
interest to the Applicable Administrative Agent for the same or an overlapping period, the Applicable Administrative Agent shall
promptly remit to such Borrower the amount of such interest paid by such Borrower for such period. Any payment by any Borrower
shall be without prejudice to any claim such Borrower may have against a Lender that shall have failed to make such payment to the
Applicable Administrative Agent.

SECTION 5.02. Interest Elections. (a) Each Revolving Borrowing initially shall be of the Type specified
in the applicable Borrowing Request and, in the case of a LIBOR Borrowing, EURIBOR Borrowing or TIBOR Borrowing, shall
have an initial Interest Period as specified in such Borrowing Request or otherwise provided in Section 2.03. Thereafter, the
applicable Borrower (or the Company on behalf of the applicable Borrowing Subsidiary) may elect to convert such Borrowing to a
different Type or to continue such Borrowing and, in the case of a LIBOR Borrowing, EURIBOR Borrowing or TIBOR Borrowing,
may elect Interest Periods therefor, all as provided in this Section. The applicable Borrower (or the Company on behalf of the
applicable Borrowing Subsidiary) may elect different options with respect to
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different portions of the affected Borrowing, in which case each such portion shall be allocated ratably among the Lenders holding
the Loans comprising such Borrowing, and the Loans comprising each such portion shall be considered a separate Borrowing. This
Section shall not apply to Competitive Borrowings, which may not be converted or continued.

(b) To make an election pursuant to this Section, the applicable Borrower (or the Company on behalf of
the applicable Borrowing Subsidiary) shall deliver to the Applicable Administrative Agent a duly completed Interest Election
Request by the time that a Borrowing Request would be required under Section 2.03 if the applicable Borrower (or the Company on
behalf of the applicable Borrowing Subsidiary) were requesting a Borrowing of the Class and Type resulting from such election to be
made on the effective date of such election. Each Interest Election Request shall be irrevocable and shall specify the following
information in compliance with Section 2.03:

)] the Borrowing to which such Interest Election Request applies and, if different options are being
elected with respect to different portions thereof, the portions thereof to be allocated to each resulting Borrowing (in which
case the information to be specified pursuant to clauses (iii) and (iv) below shall be specified for each resulting
Borrowing);

(i1) the effective date of the election made pursuant to such Interest Election Request, which shall be a
Business Day;

(iii) in the case of Borrowings denominated in Dollars and made to a U.S. Borrower, whether the resulting
Borrowing is to be an ABR Borrowing or LIBOR Borrowing; and

(iv) if the resulting Borrowing is to be a LIBOR Borrowing, EURIBOR Borrowing or TIBOR Borrowing,
the Interest Period to be applicable thereto after giving effect to such election, which shall be a period contemplated by the
definition of the term “Interest Period”.

If any such Interest Election Request requests a LIBOR Borrowing, EURIBOR Borrowing or TIBOR Borrowing but does not
specify an Interest Period, then the applicable Borrower (or the Company on behalf of the applicable Borrowing Subsidiary) shall be
deemed to have selected an Interest Period of one month’s duration. Notwithstanding any other provision of this Section, no
Borrower shall be permitted to (i) change the Currency of any Borrowing, (ii) elect an Interest Period that does not comply with
Section 2.02(g) or (iii) convert any Borrowing to a Borrowing of a Type not available to such Borrower under the Class of
Commitments pursuant to which such Borrowing was made.

(©) Promptly following receipt of an Interest Election Request, the Applicable Administrative Agent shall
advise each applicable Lender of the details thereof and of such Lender’s portion of each resulting Borrowing.

(d) If the Company or the applicable Borrowing Subsidiary fails to deliver a timely Interest Election
Request with respect to a LIBOR Borrowing, a EURIBOR Borrowing or a TIBOR Borrowing prior to the end of the Interest Period
applicable thereto, then, unless such
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Borrowing is repaid as provided herein, at the end of such Interest Period such Borrowing shall be (i) converted to an ABR
Borrowing if it is denominated in Dollars and made to a U.S. Borrower or (ii) otherwise, continued as such with an Interest Period of
one month.

SECTION 5.03. Termination and Reduction of Commitments. (a) Unless previously terminated, the
Commitments shall terminate on the Maturity Date.

(b) The Company may at any time terminate, or from time to time reduce, the Commitments of a Class;
provided that (i) each reduction of the Commitments of a Class shall be in an amount that is an integral multiple of US$1,000,000
and not less than US$3,000,000 and (ii) the Company shall not terminate or reduce the Commitments of a Class if, after giving effect
to any concurrent prepayment of the Revolving Loans of such Class, (i) the total Revolving Credit Exposures of such Class would
exceed the total Commitments of such Class or (ii) the sum of the total Revolving Credit Exposures plus the total Competitive Loan
Exposures would exceed the total Commitments.

(©) The Company shall notify the General Administrative Agent of any election to terminate or reduce the
Commitments under Section 5.03(b) at least three Business Days prior to the effective date of such termination or reduction,
specifying such election and the effective date thereof. Promptly following receipt of any notice, the General Administrative Agent
shall advise the applicable Lenders of the contents thereof. Each notice delivered by the Company pursuant to this Section shall be
irrevocable; provided that a notice of termination of any Commitments delivered by the Company may state that such notice is
conditioned upon the occurrence of one or more events specified therein, in which case such notice may be revoked by the Company
(by notice to the General Administrative Agent on or prior to the specified effective date) if such condition is not satisfied. Any
termination or reduction of the Commitments shall be permanent. Each reduction of any Commitments shall be made ratably among
the applicable Lenders in accordance with their respective Commitments of the applicable Class.

SECTION 5.04. Repayment of Loans; Evidence of Debt. (a) Each of the Borrowers hereby
unconditionally promises to pay to the General Administrative Agent for the account of each U.S. Lender (i) on the Maturity Date,
the then unpaid principal amount of the U.S. Revolving Loans made by such Lender to such Borrower and (ii) the then unpaid
principal amount of each Competitive Loan made by such Lender to such Borrower on the last day of the Interest Period applicable
to such Loan.

(b) Each of the Borrowers hereby unconditionally promises to pay to the Japanese Administrative Agent
for the account of each Japanese Lender (i) on the Maturity Date, the then unpaid principal amount of the Japanese Revolving Loans
made by such Lender to such Borrower and (ii) the then unpaid principal amount of each Competitive Loan made by such Lender to
such Borrower on the last day of the Interest Period applicable to such Loan.

(© Each of the Borrowers hereby unconditionally promises to pay to the European Administrative Agent
for the account of each Multicurrency Lender (i) on the Maturity Date, the then unpaid principal amount of the Multicurrency
Revolving Loans made by such Lender to such Borrower and (ii) the then unpaid principal amount of each Competitive Loan
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made by such Lender to such Borrower on the last day of the Interest Period applicable to such Loan.

(d) Each Lender shall maintain in accordance with its usual practice an account or accounts evidencing
the indebtedness of each Borrower to such Lender resulting from each Loan made by such Lender, including the amounts of
principal and interest payable and paid to such Lender from time to time hereunder.

(e) Each Administrative Agent shall maintain a Register pursuant to Section 12.04(d) and an account for
each Lender in which it shall record (i) the amount of each Loan made hereunder and any promissory note evidencing such Loan, the
Class, Type and Currency thereof and the Interest Period applicable thereto, (ii) the amount of any principal or interest due and
payable or to become due and payable from each Borrower to each Lender hereunder and (iii) the amount of any sum received by
such Administrative Agent hereunder for the account of the Lenders and each Lender’s share thereof.

® The entries made in the Register and the accounts of each Lender maintained pursuant to Section
5.04(d) shall be prima facie evidence of the existence and amounts of the obligations recorded therein; provided that the failure of
any Lender or any Administrative Agent to maintain such accounts or any error therein shall not in any manner affect the obligation
of any Borrower to repay the Loans in accordance with the terms of this Agreement.

(2) Any Lender may request that Loans of any Class made by it be evidenced by a promissory note. In
such event, the applicable Borrower shall prepare, execute and deliver to such Lender a promissory note payable to such Lender and
in a form approved by the General Administrative Agent. Thereafter, the Loans evidenced by such promissory note and interest
thereon shall at all times (including after assignment pursuant to Section 12.04) be represented by one or more promissory notes in
such form payable to such payee and its assigns.

SECTION 5.05. Incremental Commitments. (a) The Company may, by written notice to the General
Administrative Agent, request additional U.S. Commitments, additional Multicurrency Commitments and/or additional Japanese
Commitments in an aggregate amount not to exceed the Incremental Facility Amount at such time, from one or more Persons (which
may include any existing Lender willing to provide the same, in its own discretion) that will become U.S. Lenders, Multicurrency
Lenders and/or Japanese Lenders, as applicable; provided that each such Person, if not already a Lender, shall be subject to the
approval of the General Administrative Agent and, if assuming a U.S. Commitment, the Issuing Lenders (which approvals shall not
be unreasonably withheld, delayed or conditioned). Such notice shall set forth (i) the amount of the additional U.S. Commitments,
additional Multicurrency Commitments and/or additional Japanese Commitments being requested (which shall be in minimum
increments of US$1,000,000 and a minimum amount of US$10,000,000 or equal to the remaining Incremental Facility Amount), and
(ii) the date on which such additional U.S. Commitments, additional Multicurrency Commitments and/or additional Japanese
Commitments are requested to become effective (which shall not be less than 10 Business Days or more than 60 days after the date
of such notice, unless otherwise agreed to by the General Administrative Agent).
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(b) The Company and Person providing an additional U.S. Commitment, an additional Multicurrency
Commitment and/or an additional Japanese Commitment shall execute and deliver to the General Administrative Agent an
Incremental Assumption Agreement and such other documentation as the General Administrative Agent shall reasonably specify to
evidence the Commitment of the applicable Class of such Person.

(© Each of the parties hereto hereby agrees that the Administrative Agents may take any and all actions
as may be reasonably necessary to ensure that, after giving effect to any increase in the Commitments of any Class pursuant to
Section 5.05(a), the outstanding Revolving Loans (if any) of such Class are held by the Lenders of such Class in accordance with
their new Applicable Percentages of such Class. This may be accomplished at the discretion of the General Administrative Agent by
(i) requiring the outstanding Revolving Loans of the applicable Class to be prepaid with the proceeds of a new Revolving Borrowing
of such Class, (ii) causing non-increasing Lenders of the applicable Class to assign (at par, with accrued interest and fees) portions of
their outstanding Revolving Loans of such Class to Persons that are becoming Lenders (or increasing their Commitments of the
applicable Class), or (iii) any combination of the foregoing. Any prepayment or assignment described in this Section 5.05(c) shall be
subject to Section 5.11, but shall otherwise be without premium or penalty.

(d) Notwithstanding the foregoing, no increase in any Commitment shall become effective under this
Section 5.05 unless (i) on the date thereof, the conditions set forth in Section 7.02(b) (without giving effect to the parenthetical
therein and with references therein to a Borrowing being deemed to be references to such increase, and with Section 6.05 being
deemed for this purpose to refer to the most recent financial statements delivered pursuant to Sections 8.03(a) and 8.03(b)) shall be
satisfied and no Default shall have occurred and be continuing, and the General Administrative Agent shall have received a
certificate to that effect dated such date and executed by a Financial Officer of the Company, and (ii) the General Administrative
Agent shall have received legal opinions, board resolutions and certificates consistent with those delivered on the Effective Date
under Sections 7.01(b) and 7.01(e).

SECTION 5.06. Prepayment of Loans. (a) A Borrower shall have the right at any time and from time to
time to prepay any Borrowing in whole or in part, subject to prior notice in accordance with Section 5.06(e); provided that no
Borrower shall have the right to prepay any Competitive Loan without the prior consent of the Lender thereof.

(b) If on the last day of any fiscal quarter of the Company for any reason the sum of the total Revolving
Credit Exposures plus the total Competitive Loan Exposures exceeds the total Commitments then in effect by more than 5%, the
Borrowers shall, as soon as practicable but in no event later than three Business Days after the earlier of (i) the date on which any
Borrower learns thereof and (ii) the date on which the General Administrative Agent so requests, (A) prepay Revolving Loans and/or
(B) cash collateralize Letters of Credit for the benefit of the relevant Issuing Lenders in accordance with Section 4.01(k) in an
aggregate principal amount equal to the amount of the excess over the total Commitments.

(©) If on the last day of any fiscal quarter of the Company for any reason the sum of the total Japanese
Revolving Credit Exposures exceeds the total Japanese Commitments then in effect by more than 5%, the Borrowers shall, as soon
as practicable but in no event later
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than three Business Days after the earlier of (i) the date on which any Borrower learns thereof and (ii) the date on which the General
Administrative Agent so requests, prepay Japanese Revolving Loans in an aggregate principal amount equal to the amount of the
excess over the total Japanese Commitments.

(d) If on the last day of any fiscal quarter of the Company for any reason the sum of the total
Multicurrency Revolving Credit Exposures exceeds the total Multicurrency Commitments then in effect by more than 5%, the
Borrowers shall, as soon as practicable but in no event later than three Business Days after the earlier of (i) the date on which any
Borrower learns thereof and (ii) the date on which the General Administrative Agent so requests, prepay Multicurrency Revolving
Loans in an aggregate principal amount equal to the amount of the excess over the total Multicurrency Commitments.

(e) A Borrower shall notify the General Administrative Agent and the Applicable Administrative Agent
by telephone (confirmed by fax or e-mail) of any prepayment hereunder (i) in the case of prepayment of a LIBOR Borrowing,
EURIBOR Borrowing or TIBOR Borrowing not later than 12:00 noon, Local Time, three Business Days before the date of
prepayment, and (ii) in the case of prepayment of an ABR Borrowing, not later than 12:00 noon, New York City time, one Business
Day before the date of prepayment. Each such notice shall be irrevocable and shall specify the prepayment date and the principal
amount of each Borrowing or portion thereof to be prepaid and, in the case of a mandatory prepayment, a reasonably detailed
calculation of the amount of such prepayment; provided that, if a notice of optional prepayment is given in connection with a
conditional notice of termination of any Commitments as contemplated by Section 5.03, then such notice of prepayment may be
revoked if such notice of termination is revoked in accordance with Section 5.03. Promptly following receipt of any such notice
relating to a Borrowing, the Applicable Administrative Agent shall advise the applicable Lenders of the contents thereof. Each
partial prepayment of any Borrowing shall be in an amount that would be permitted in the case of an advance of a Borrowing of the
same Class and Type as provided in Section 2.02, except as necessary to apply fully the required amount of a mandatory
prepayment.  Each prepayment of a Borrowing shall be applied ratably to the Loans included in the prepaid
Borrowing. Prepayments shall be accompanied by accrued interest to the extent required by Section 5.08.

® The Company and the other Borrowers will use reasonable efforts to implement and maintain internal
controls to monitor the Borrowings and repayments, with the object of preventing any request for a Borrowing that would cause
conditions specified in the first sentence of each of Sections 2.01(a), 2.01(b) and 2.01(c) not to be satisfied.

SECTION 5.07. Fees. (a) The Company agrees to pay to the General Administrative Agent for the
account of each Lender a facility fee, which shall accrue at the facility fee rate per annum determined pursuant to the Pricing Grid, on
the daily amount of the Commitments of such Lender (whether used or unused) during the period from and including the Effective
Date to but excluding the date on which such Commitments terminate; provided, that if a Lender continues to have any Revolving
Credit Exposure of any Class after its Commitment of such Class terminates, then such facility fee shall continue to accrue on the
daily amount of such Lender’s Revolving Credit Exposure of such Class from and including the date on which its Commitment of
such Class terminates to but excluding the date on which such Lender ceases to
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have any Revolving Credit Exposure of such Class. Accrued facility fees shall be payable in arrears on the last day of March, June,
September and December of each year and, with respect to Commitments of any Class, on the date on which the Commitments of
such Class terminate, commencing on the first such date to occur after the Effective Date; provided that any facility fees accruing on
the Revolving Credit Exposure of any Class after the date on which the Commitments of such Class terminate shall be payable on
demand. All facility fees shall be computed on the basis of a year of 360 days and shall be payable for the actual number of days
elapsed (including the first day but excluding the last day).

(b) The Company agrees to pay to the Administrative Agents, for their own account, the administrative,
auction and other fees separately agreed upon between the Company and the Administrative Agents.

(©) The Company agrees to pay (i) to the General Administrative Agent for the account of each U.S.
Lender a participation fee with respect to its participations in Letters of Credit, which shall accrue at a rate per annum equal to the
Applicable Margin applicable to interest on LIBOR Revolving Loans on the average daily amount of such U.S. Lender’s LC
Exposure (excluding any portion thereof attributable to unreimbursed LC Disbursements) during the period from and including the
Effective Date to but excluding the later of the date on which the U.S. Commitments terminate and the date on which such U.S.
Lender ceases to have any LC Exposure and (ii) to each Issuing Lender a fronting fee, which shall accrue at the rate of 0.125% per
annum on the average daily amount of the portion of the LC Exposure attributable to Letters of Credit issued by such Issuing Lender
(excluding any portion thereof attributable to unreimbursed LC Disbursements) during the period from and including the Effective
Date to but excluding the later of the date on which the U.S. Commitments terminate and the date on which there ceases to be any
such LC Exposure, as well as each of such Issuing Lender’s standard fees with respect to the issuance, amendment or extension of
any Letter of Credit or processing of drawings thereunder. Participation fees and fronting fees shall be payable on the last day of
March, June, September and December of each year, commencing on the first such date to occur after the Effective Date; provided
that all such fees shall be payable on the date on which the U.S. Commitments terminate and any such fees accruing after the date on
which the U.S. Commitments terminate shall be payable on demand. Any other fees payable to the Issuing Lenders pursuant to this
Section 5.07(c) shall be payable promptly after demand. All participation fees and fronting fees shall be computed on the basis of a
year of 360 days and shall be payable for the actual number of days elapsed (including the first day but excluding the last day).

(d) All fees payable hereunder shall be paid on the dates due, in immediately available funds, to the
General Administrative Agent or to the Issuing Lenders, as applicable, for distribution, in the case of facility fees and participation
fees, to the applicable Lenders. Fees paid shall not be refundable under any circumstances.

SECTION 5.08. Interest. (a) The Loans comprising each ABR Borrowing shall bear interest at the
Alternate Base Rate plus the Applicable Margin.

(b) The Loans comprising each LIBOR Borrowing shall bear interest (i) in the case of a LIBOR
Revolving Borrowing, at the Adjusted LIBO Rate (in the case of a Loan
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denominated in Dollars) or the LIBO Rate (in the case of a Loan denominated in any Alternate Currency) for the Interest Period in
effect for such Borrowing plus the Applicable Margin and (ii) in the case of a LIBOR Competitive Loan, at the Adjusted LIBO
Rate for the Interest Period in effect for such Loan plus (or minus, as applicable) the Competitive Loan Margin applicable to such
Loan.

(© The Loans comprising each EURIBOR Revolving Borrowing shall bear interest at the EURIBO Rate
for the Interest Period in effect for such Borrowing plus the Applicable Margin.

(d) The Loans comprising each TIBOR Revolving Borrowing shall bear interest at the TIBO Rate for the
Interest Period in effect for such Borrowing plus the Applicable Margin.

(e) Each Fixed Rate Loan shall bear interest at the Fixed Rate applicable to such Loan.

® Notwithstanding the foregoing, if any principal of or interest on any Loan or any fee or other amount

payable by any Borrower hereunder is not paid when due, whether at stated maturity, upon acceleration or otherwise, such overdue
amount shall bear interest, after as well as before judgment, at a rate per annum equal to (i) in the case of overdue principal of any
Loan, 2.0% plus the rate otherwise applicable to such Loan as provided in Sections 5.08(a) through 5.08(e) or (ii) in the case of any
other amount, 2.0% plus the rate applicable to ABR Revolving Loans as provided in Section 5.08(a).

(2) Accrued interest on each Loan shall be payable in arrears on each Interest Payment Date for such
Loan and, in the case of Revolving Loans of any Class, upon termination of the Commitments of such Class; provided that
(i) interest accrued pursuant to Section 5.08(f) shall be payable on demand, (ii) in the event of any repayment or prepayment of any
Loan (other than a prepayment of an ABR Revolving Loan prior to the end of the Revolving Availability Period), accrued interest on
the principal amount repaid or prepaid shall be payable on the date of such repayment or prepayment and (iii) in the event of any
conversion of any LIBOR Revolving Loan, EURIBOR Revolving Loan or TIBOR Revolving Loan prior to the end of the current
Interest Period therefor, accrued interest on such Loan shall be payable on the effective date of such conversion.

(h) All interest hereunder shall be computed on the basis of a year of 360 days, except that interest
computed by reference to the Alternate Base Rate at any time when the Alternate Base Rate is based on the Prime Rate and interest
on Loans denominated in Sterling shall be computed on the basis of a year of 365 days (or, in the case of ABR Loans, 366 days in a
leap year), and in each case shall be payable for the actual number of days elapsed (including the first day but excluding the last
day). The applicable Alternate Base Rate, Adjusted LIBO Rate, LIBO Rate, EURIBO Rate or TIBO Rate shall be determined by the
General Administrative Agent, and such determination shall be conclusive absent manifest error.
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SECTION 5.09. Alternate Rate of Interest. (a) If prior to the commencement of any Interest Period for a
LIBOR Borrowing, a EURIBOR Borrowing or a TIBOR Borrowing:

6)] the General Administrative Agent shall have determined (which determination shall be made in good
faith and shall be conclusive absent manifest error) that adequate and reasonable means do not exist for ascertaining the
Adjusted LIBO Rate, the LIBO Rate, the EURIBO Rate or the TIBO Rate, as applicable (including because the applicable
Screen Rate is not available or published on a current basis), for the relevant Currency for such Interest Period; provided
that, in the case of the Adjusted LIBO Rate or the LIBO Rate, no Benchmark Transition Event shall have occurred at such
time; or

(i1) the General Administrative Agent is advised by the Required Lenders (or, in the case of a LIBOR
Competitive Loan, the Lender that is required to make such Loan) that the Adjusted LIBO Rate, the LIBO Rate, the
EURIBO Rate or the TIBO Rate, as applicable, for the relevant Currency for such Interest Period will not adequately and
fairly reflect the cost to such Lenders (or Lender) of making or maintaining their Loans (or its Loan) included in such
Borrowing for such Interest Period;

then the General Administrative Agent shall give notice thereof to the Company and the Lenders (which may be by telephone) as
promptly as practicable thereafter and, until the General Administrative Agent notifies the Company and the Lenders that the
circumstances giving rise to such notice no longer exist, (A) any Interest Election Request that requests the conversion of any
Revolving Borrowing to, or continuation of any Revolving Borrowing as, a LIBOR Borrowing, EURIBOR Borrowing or TIBOR
Borrowing, as the case may be, shall be ineffective and, on the last day of the then current Interest Period applicable thereto, such
Borrowing shall (1) if denominated in Dollars and made to a U.S. Borrower, be continued as an ABR Borrowing or (2) otherwise, be
repaid, (B) if any Borrowing Request requests a Revolving Borrowing that is to be a LIBOR Borrowing, EURIBOR Borrowing or
TIBOR Borrowing, (1) if such Borrowing Request requests a LIBOR Borrowing denominated in Dollars and made to a U.S.
Borrower, such Borrowing shall be made as an ABR Borrowing or (2) otherwise, such Borrowing Request shall be ineffective and
(C) any request by the Company (on its own behalf or on behalf of any Borrowing Subsidiary) for a LIBOR Competitive Borrowing
shall be ineffective; provided that (x) if the circumstances giving rise to such notice do not affect all the Lenders, then requests by the
Company for LIBOR Competitive Borrowings may be made to Lenders that are not affected thereby and (y) if the circumstances
giving rise to such notice affect only one Type of Borrowings, then the other Types of Borrowings shall be permitted.

(b) (i) Notwithstanding anything to the contrary herein or in any other Loan Document, upon the
occurrence of a Benchmark Transition Event or an Early Opt-in Election, as applicable, the General Administrative Agent and the
Company may amend this Agreement to replace the LIBO Rate with a Benchmark Replacement. Any such amendment with respect
to a Benchmark Transition Event will become effective at 5:00 p.m., New York City time, on the fifth Business Day after the
General Administrative Agent has posted such proposed amendment to all Lenders, so long as the General Administrative Agent has
not received, by such time, written notice of objection to such proposed amendment from Lenders comprising the Required Lenders;
provided that, with respect to any proposed amendment containing any SOFR-Based
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Rate, the Lenders shall be entitled to object only to the Benchmark Replacement Adjustment contained therein. Any such
amendment with respect to an Early Opt-in Election will become effective on the date that Lenders comprising the Required Lenders
have delivered to the General Administrative Agent written notice that such Lenders consent to such amendment. No replacement of
LIBO Rate with a Benchmark Replacement will occur prior to the applicable Benchmark Transition Start Date.

[[5240670v.11]]

(i1) In connection with the implementation of a Benchmark Replacement, the General Administrative
Agent will have the right to make Benchmark Replacement Conforming Changes from time to time and, notwithstanding
anything to the contrary herein or in any other Loan Document, any amendments implementing such Benchmark
Replacement Conforming Changes will become effective without any further action or consent of any other party to this
Agreement; provided that the Administrative Agent shall post any such amendment implementing such Benchmark
Replacement Conforming Changes to the Lenders reasonably promptly after such amendment becomes effective.

(iii) The General Administrative Agent will promptly notify the Company and the Lenders of (A) any
occurrence of a Benchmark Transition Event or an Early Opt-in Election, as applicable, (B) the implementation of any
Benchmark Replacement, (C) the effectiveness of any Benchmark Replacement Conforming Changes and (D) the
commencement or conclusion of any Benchmark Unavailability Period.

(iv) Upon the receipt of notice of the commencement of a Benchmark Unavailability Period, (A) any
Interest Election Request that requests the conversion of any Revolving Borrowing to, or continuation of any Revolving
Borrowing as, a LIBOR Borrowing shall be ineffective, and, on the last day of the then current Interest Period applicable
thereto, such Borrowing shall (1) if denominated in Dollars and made to a U.S. Borrower, be continued as an ABR
Borrowing or (2) otherwise, be repaid, (B) if any Borrowing Request requests a LIBOR Revolving Borrowing, (1) if such
Borrowing is denominated in Dollars and to be made to a U.S. Borrower, such Borrowing shall be made as an ABR
Borrowing and (2) otherwise, such Borrowing Request shall be ineffective and (C) any request by the Company (on its
own behalf or on behalf of any Borrowing Subsidiary) for a LIBOR Competitive Borrowing shall be ineffective.

v) Any determination, decision or election that may be made by the Administrative Agents or the
Lenders pursuant to this Section 5.09, including any determination with respect to a tenor, rate or adjustment or of the
occurrence or non-occurrence of an event, circumstance or date and any decision to take or refrain from taking any action,
will be conclusive and binding absent manifest error and may be made in its or their sole discretion and without consent
from any other party hereto, except, in each case, as expressly required pursuant to this Section 5.09.

() As used herein, the following terms have the following meanings:

13

Benchmark Replacement” shall mean the sum of: (a) the alternate benchmark rate (which may be a
SOFR-Based Rate) that has been selected by the General Administrative Agent and the Company giving due consideration
to (i) any
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selection or recommendation of a replacement rate or the mechanism for determining such a rate by the Relevant
Governmental Body and/or (ii) any evolving or then-prevailing market convention for determining a rate of interest as a
replacement to the LIBO Rate for U.S. dollar-denominated syndicated credit facilities and (b) the Benchmark Replacement
Adjustment; provided that, if the Benchmark Replacement as so determined would be less than zero, the Benchmark
Replacement will be deemed to be zero for the purposes of this Agreement; provided further that any such Benchmark
Replacement shall be administratively feasible as determined by the General Administrative Agent in its sole discretion.

“Benchmark Replacement Adjustment” shall mean the spread adjustment, or method for calculating or
determining such spread adjustment, (which may be a positive or negative value or zero) that has been selected by the
General Administrative Agent and the Company giving due consideration to (a) any selection or recommendation of a
spread adjustment, or method for calculating or determining such spread adjustment, for the replacement of the LIBO Rate
with the applicable Unadjusted Benchmark Replacement by the Relevant Governmental Body and/or (b) any evolving or
then-prevailing market convention for determining a spread adjustment, or method for calculating or determining such
spread adjustment, for the replacement of the LIBO Rate with the applicable Unadjusted Benchmark Replacement for U.S.
dollar-denominated syndicated credit facilities at such time (for the avoidance of doubt, such Benchmark Replacement
Adjustment shall not be in the form of a reduction to the Applicable Margin).

3

‘Benchmark Replacement Conforming Changes” shall mean, with respect to any Benchmark
Replacement, any technical, administrative or operational changes (including changes to the definition of “Alternate Base
Rate,” the definition of “Interest Period,” timing and frequency of determining rates and making payments of interest and
other administrative matters) that the General Administrative Agent decides in its reasonable discretion may be appropriate
to reflect the adoption and implementation of such Benchmark Replacement and to permit the administration thereof by
the General Administrative Agent in a manner substantially consistent with market practice (or, if the General
Administrative Agent decides that adoption of any portion of such market practice is not administratively feasible or if the
General Administrative Agent determines that no market practice for the administration of the Benchmark Replacement
exists, in such other manner of administration as the General Administrative Agent decides is reasonably necessary in
connection with the administration of this Agreement).

“Benchmark Replacement Date” shall mean the earlier to occur of the following events with respect to
the LIBO Rate:

(a) in the case of clause (a) or (b) of the definition of “Benchmark Transition Event,” the later of (i)
the date of the public statement or publication of information referenced therein and (ii) the date on which the
administrator of the applicable Screen Rate permanently or indefinitely ceases to provide the applicable Screen
Rate; or
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(b) in the case of clause (c) of the definition of “Benchmark Transition Event,” the date of the public
statement or publication of information referenced therein.

“Benchmark Transition Event” shall mean the occurrence of one or more of the following events with
respect to the LIBO Rate:

(a) a public statement or publication of information by or on behalf of the administrator of the
applicable Screen Rate announcing that such administrator has ceased or will cease to provide the applicable
Screen Rate, permanently or indefinitely, provided that, at the time of such statement or publication, there is no
successor administrator that will continue to provide the applicable Screen Rate;

(b) a public statement or publication of information by the regulatory supervisor for the administrator
of the applicable Screen Rate, the U.S. Federal Reserve System, an insolvency official with jurisdiction over the
administrator for the applicable Screen Rate, a resolution authority with jurisdiction over the administrator for
the applicable Screen Rate or a court or an entity with similar insolvency or resolution authority over the
administrator for the applicable Screen Rate, in each case which states that the administrator of the applicable
Screen Rate has ceased or will cease to provide the applicable Screen Rate permanently or indefinitely, provided
that, at the time of such statement or publication, there is no successor administrator that will continue to provide
the applicable Screen Rate; and/or

(c) a public statement or publication of information by the regulatory supervisor for the administrator
of the applicable Screen Rate announcing that the applicable Screen Rate is no longer representative.

“Benchmark Transition Start Date” shall mean (a) in the case of a Benchmark Transition Event, the
earlier of (i) the applicable Benchmark Replacement Date and (ii) if such Benchmark Transition Event is a public
statement or publication of information of a prospective event, the 90th day prior to the expected date of such event as of
such public statement or publication of information (or if the expected date of such prospective event is fewer than 90 days
after such statement or publication, the date of such statement or publication) and (b) in the case of an Early Opt-in
Election, the date specified by the General Administrative Agent or the Required Lenders, as applicable, by notice to the
Company, the General Administrative Agent (in the case of such notice by the Required Lenders) and the Lenders.

3

‘Benchmark Unavailability Period” shall mean, if a Benchmark Transition Event and its related
Benchmark Replacement Date have occurred with respect to the LIBO Rate and solely to the extent that the LIBO Rate has
not been replaced with a Benchmark Replacement, the period (a) beginning at the time that such Benchmark Replacement
Date has occurred if, at such time, no Benchmark Replacement has replaced the LIBO Rate for all purposes hereunder in
accordance with this Section 5.09 and (b)
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ending at the time that a Benchmark Replacement has replaced the LIBO Rate for all purposes hereunder pursuant to this
Section 5.09.

“Compounded SOFR” shall mean the compounded average of SOFRs for the applicable
Corresponding Tenor, with the rate, or methodology for this rate, and conventions for this rate (which may include
compounding in arrears with a lookback and/or suspension period as a mechanism to determine the interest amount
payable prior to the end of each Interest Period) being established by the General Administrative Agent in accordance
with:

(a) the rate, or methodology for this rate, and conventions for this rate selected or recommended by
the Relevant Governmental Body for determining compounded SOFR; or:

(b) if, and to the extent that, the General Administrative Agent determines that Compounded SOFR
cannot be determined in accordance with clause (a) above, then the rate, or methodology for this rate, and
conventions for this rate that the General Administrative Agent determines in its reasonable discretion are
substantially consistent with any evolving or then-prevailing market convention for determining compounded
SOFR for U.S. dollar-denominated syndicated credit facilities at such time;

provided that if the General Administrative Agent decides that any such rate, methodology or convention determined in
accordance with clause (a) or (b) above is not administratively feasible for the Administrative Agents, then Compounded
SOFR will be deemed unable to be determined for purposes of the definition of “Benchmark Replacement.”

“Corresponding Tenor” shall mean, with respect to a Benchmark Replacement, a tenor (including
overnight) having approximately the same length (disregarding business day adjustment) as the applicable tenor for the
applicable Interest Period with respect to the LIBO Rate.

“Early Opt-in Election” shall mean the occurrence of:

(a) (1) a determination by the General Administrative Agent or (ii) a notification by the Required
Lenders to the General Administrative Agent (with a copy to the Company) that the Required Lenders have
determined that Dollar-denominated syndicated credit facilities being executed at such time, or that include
language similar to that contained in this Section 5.09 are being amended, as applicable, to incorporate or adopt
a new benchmark interest rate to replace the LIBO Rate, and

(b) (i) the election by the General Administrative Agent or (ii) the election by the Required Lenders to
declare that an Early Opt-in Election has occurred and the provision, as applicable, by the General
Administrative Agent of written notice of such election to the Company and the Lenders or by the Required
Lenders of written notice of such election to the General Administrative Agent.
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“Relevant Governmental Body” shall mean the Federal Reserve Board and/or the NYFRB, or a
committee officially endorsed or convened by the Federal Reserve Board and/or the NYFRB or, in each case, any
successor thereto.

“SOFR” shall mean, with respect to any day, the secured overnight financing rate published for such
day by the NYFRB, as the administrator of the benchmark (or a successor administrator), on the Federal Reserve Bank of
New York’s Website.

“SOFR-Based Rate” shall mean SOFR, Compounded SOFR or Term SOFR.

“Term SOFR” shall mean the forward-looking term rate based on SOFR that has been selected or
recommended by the Relevant Governmental Body.

3

‘Unadjusted Benchmark Replacement” shall mean the Benchmark Replacement excluding the
Benchmark Replacement Adjustment; provided that, if the Unadjusted Benchmark Replacement as so determined would
be less than zero, the Unadjusted Benchmark Replacement will be deemed to be zero for the purposes of this Agreement.

SECTION 5.10. Increased Costs. (a) If any Change in Law shall:

6)] impose, modify or deem applicable any reserve, special deposit, liquidity, compulsory loan, insurance
charge or similar requirement against assets of, deposits with or for the account of, or credit extended by, any Lender
(except for any such reserve requirement which is reflected in the Adjusted LIBO Rate) or Issuing Lender;

(i1) impose on any Lender or Issuing Lender, the London interbank market, the Tokyo interbank market,
the European interbank market or any other interbank market relevant to the funding of Loans in Alternate Currencies any
other condition, cost or expense (other than Taxes) affecting this Agreement or Loans made by such Lender or any Letter
of Credit or participations therein; or

(iii) subject any Recipient to any Taxes (other than (A) Indemnified Taxes, (B) Taxes described in clauses
(b) through (c) of the definition of the term “Excluded Taxes” and (C) Connection Income Taxes) on its loans, loan
principal, letters of credit, commitments or other obligations, or its deposits, reserves, other liabilities or capital attributable
thereto;

and the result of any of the foregoing shall be to increase the cost to such Lender or other Recipient of making or maintaining any
Loan (or of maintaining its obligation to make any Loan) or issuing or participating in Letters of Credit (or of maintaining its
obligation to issue or participate in Letters of Credit) by an amount deemed by such Lender or other Recipient to be material or to
reduce the amount of any sum received or receivable by such Lender or other Recipient hereunder (whether of principal, interest or
otherwise) by an amount deemed by such Lender or other Recipient to be material, then the Company will pay to such Lender or
other
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Recipient such additional amount or amounts as will compensate such Lender or other Recipient for such additional costs actually
incurred or reduction actually suffered.

(b) If any Lender or Issuing Lender determines that any Change in Law affecting such Lender or Issuing
Lender or any lending office of such Lender or Issuing Lender or such Lender’s or Issuing Lender’s holding company, if any,
regarding capital or liquidity requirements has had or would have the effect of reducing the rate of return on such Lender’s or Issuing
Lender’s capital or on the capital of such Lender’s or Issuing Lender’s holding company, if any, as a consequence of this Agreement
or the Loans or participations in Letters of Credit held by such Lender, or the Letters of Credit issued by such Issuing Lender, to a
level below that which such Lender or Issuing Lender or such Lender’s or Issuing Lender’s holding company could have achieved
but for such Change in Law (taking into consideration such Lender’s or Issuing Lender’s policies and the policies of such Lender’s
or Issuing Lender’s holding company with respect to capital adequacy and liquidity) by an amount deemed by such Lender or Issuing
Lender to be material, then from time to time the Company will pay to such Lender or Issuing Lender such additional amount or
amounts as will compensate such Lender or Issuing Lender or such Lender’s or Issuing Lender’s holding company for any such
reduction suffered.

(©) A certificate of a Lender or other Recipient setting forth the amount or amounts necessary to
compensate such Lender or other Recipient as specified in Sections 5.10(a) or 5.10(b), and setting forth in reasonable detail the
manner in which such amount or amounts shall have been determined, shall be delivered to the Company and shall be conclusive
absent manifest error. The Company shall pay such Lender or other Recipient the amount shown as due on any such certificate
within 10 days after receipt thereof.

(d) Failure or delay on the part of any Lender or other Recipient to demand compensation pursuant to this
Section shall not constitute a waiver of such Lender’s or other Recipient’s right to demand such compensation; provided that the
Company shall not be required to compensate a Lender or other Recipient pursuant to this Section for any increased costs or
reductions incurred more than 90 days prior to the date that such Lender or other Recipient notifies the Company of the Change in
Law giving rise to such increased costs or reductions and of such Lender’s or other Recipient’s intention to claim compensation

therefor; provided further, that if the Change in Law giving rise to such increased costs or reductions is retroactive, then the 90-day
period referred to above shall be extended to include the period of retroactive effect thereof.

(e) Notwithstanding the foregoing provisions of this Section, a Lender shall not be entitled to
compensation pursuant to this Section in respect of any Competitive Loan if the Change in Law that would otherwise entitle it to
such compensation shall have been publicly announced prior to submission of the Competitive Bid pursuant to which such Loan was
made.

SECTION 5.11. Break Funding Payments. In the event of (a) the payment or prepayment of any
principal of any LIBOR Loan, EURIBOR Loan, TIBOR Loan or Fixed Rate Loan other than on the last day of an Interest Period
applicable thereto (including as a result of an Event of Default), (b) the conversion of any LIBOR Loan, EURIBOR Loan or TIBOR
Loan other than on the last day of the Interest Period applicable thereto, (c) the failure to borrow, convert, continue or prepay any
Loan on the date specified in any notice delivered pursuant
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hereto (regardless of whether such notice may be revoked under Section 5.06(b) and is revoked in accordance therewith), (d) the
failure to borrow any Competitive Loan after accepting the Competitive Bid to make such Loan or (¢) the assignment of any LIBOR
Loan, EURIBOR Loan, TIBOR Loan or Fixed Rate Loan other than on the last day of the Interest Period applicable thereto as a
result of a request by the Company pursuant to Section 5.14, then, in any such event, the applicable Borrower shall compensate each
Lender for the out-of-pocket loss, cost and expense attributable to such event. In the case of a LIBOR Loan, EURIBOR Loan or
TIBOR Loan, such loss, cost or expense to any Lender shall be deemed to include an amount determined by such Lender to be the
present value of the excess, if any, of (i) its cost of obtaining the funds for the applicable Loan (assumed to be the Adjusted LIBO
Rate, the LIBO Rate, the EURIBO Rate or the TIBO Rate, as the case may be, that would have been applicable to such Loan) for the
period from the date of such applicable event to the last day of the Interest Period for such Loan (or, in the case of a failure to
borrow, convert or continue the Interest Period for such Loan which would have commenced on the date of such failure) over (ii) the
amount of interest (as reasonably determined by such Lender) that would be realized by such Lender in reemploying such funds for
such period or Interest Period, as the case may be. A certificate of any Lender setting forth any amount or amounts that such Lender
is entitled to receive pursuant to this Section and setting forth in reasonable detail the manner in which such amount or amounts shall
have been determined shall be delivered to the applicable Borrower and shall be conclusive absent manifest error. Such Borrower
shall pay such Lender the amount shown as due on any such certificate within 10 days after receipt thereof.

SECTION 5.12. Taxes. (a) Any and all payments to the Lenders or the Administrative Agents hereunder
by a Borrower or on behalf of any Borrower (including any payment by the Company, as guarantor of the obligations of any other
Borrower) shall be made free and clear of and without deduction for any and all Taxes, except as required by applicable law. If
under any applicable law the relevant Borrower (or the Company, as applicable) shall be required to deduct any Indemnified Tax
from or in respect of any sum payable hereunder to any Recipient, (i) the sum payable shall be increased by the amount (an
“Additional Amount”) necessary so that after making all required deductions (including deductions applicable to Additional
Amounts payable under this Section 5.12) such Recipient shall receive an amount equal to the sum it would have received had no
such deductions been made, (ii) the relevant Borrower (or the Company, as applicable) shall make such deductions and (iii) the
relevant Borrower (or the Company, as applicable) shall pay the full amount deducted to the relevant Governmental Authority in
accordance with applicable law.

(b) In addition, the relevant Borrower (or the Company, as applicable) shall pay to the relevant
Governmental Authority in accordance with applicable law, or at the option of any Administrative Agent timely reimburse it for the
payment of, any Other Taxes.

(© The relevant Borrower (or the Company, as applicable) shall indemnify each Lender (or Participant)
and each Administrative Agent for the full amount of Indemnified Taxes paid by such Lender (or Participant) or such Administrative
Agent, as the case may be, and any liability (including penalties, interest and expenses (including reasonable attorney’s fees and
expenses)) arising therefrom or with respect thereto, whether or not such Indemnified Taxes were correctly or legally asserted by the
relevant Governmental Authority. A certificate as to the amount of such payment or liability prepared by a Lender, or by an
Administrative Agent on its
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own behalf or on behalf of a Lender, and setting forth in reasonable detail the manner in which such amount shall have been
determined, absent manifest error, shall be final, conclusive and binding for all purposes. Such indemnification shall be made within
30 days after the date such Lender or Administrative Agent, as the case may be, makes written demand therefor, which written
demand shall be made within 60 days of the date such Lender or Administrative Agent receives written demand for payment of such
Indemnified Taxes from the relevant Governmental Authority.

(d) Each Lender shall severally indemnify each Administrative Agent, within 30 days after demand
therefor, for (i) any Indemnified Taxes attributable to such Lender (but only to the extent that no Borrower has already indemnified
the Administrative Agent for such Indemnified Taxes and without limiting the obligation of the Borrowers to do so), (ii) any Taxes
attributable to such Lender’s failure to comply with the provisions of Section 12.04(g) relating to the maintenance of a Participant
Register and (iii) any Excluded Taxes attributable to such Lender, in each case, that are payable or paid by such Administrative
Agent in connection with any Loan Document, and any reasonable expenses arising therefrom or with respect thereto, whether or not
such Taxes were correctly or legally imposed or asserted by the relevant Governmental Authority. A certificate as to the amount of
such payment or liability delivered to any Lender by any Administrative Agent, absent manifest error, shall be final, conclusive and
binding for all purposes. Each Lender hereby authorizes each Administrative Agent to set off and apply any and all amounts at any
time owing to such Lender under any Loan Document or otherwise payable by such Administrative Agent to such Lender from any
other source against any amount due to such Administrative Agent under this Section 5.12(d).

(e) If a Lender (or Participant) or an Administrative Agent receives a refund, which in its reasonable
judgment is in respect of any Indemnified Taxes as to which it has been indemnified by any Borrower or with respect to which any
Borrower has paid Additional Amounts pursuant to this Section 5.12, it shall within 30 days from the date of such receipt pay over
such refund to the relevant Borrower (but only to the extent of indemnity payments made, or Additional Amounts paid, by the
relevant Borrower under this Section 5.12 with respect to the Indemnified Taxes giving rise to such refund), net of all out-of-pocket
expenses of such Lender (or Participant) or such Administrative Agent and without interest (other than interest paid by the relevant
Governmental Authority with respect to such refund); provided, however, that the relevant Borrower, upon the request of such
Lender (or Participant) or such Administrative Agent, agrees to repay the amount paid over to the relevant Borrower (plus penalties,
interest or other charges) to such Lender (or Participant) or such Administrative Agent in the event such Lender (or Participant) or
such Administrative Agent is required to repay such refund to such Governmental Authority.

® As soon as practicable after the date of any payment of Indemnified Taxes by the relevant Borrower to
the relevant Governmental Authority, the relevant Borrower will deliver to the Applicable Administrative Agent the original or a
certified copy of a receipt issued by such Governmental Authority evidencing payment thereof.

(2) Without prejudice to the survival of any other agreement contained herein, the agreements and
obligations contained in this Section 5.12 shall survive the resignation or replacement of any Administrative Agent or any
assignment of rights by, or the replacement of, a
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Lender, the termination of the Commitments and the repayment, satisfaction or discharge in full of all obligations under any Loan
Document.

(h) Each Lender (or Participant) that is not a United States person as defined in Section 7701(a)(30) of the
Code (a “Non-U.S. Lender”) shall deliver to the Company and the Applicable Administrative Agent, at the time or times reasonably
requested by the Company or the Applicable Administrative Agent, two copies of (i) in the case of a Non-U.S. Lender claiming the
benefits of an income tax treaty to which the United States is a party (x) with respect to payments of interest under this Agreement or
any other Loan Document, executed originals of IRS Form W-8BEN or IRS Form W-8BEN-E, as applicable, establishing an
exemption from, or reduction of, U.S. Federal withholding Tax pursuant to the “interest” article of such tax treaty and (y) with
respect to any other applicable payments under this Agreement or any other Loan Document, IRS Form W-8BEN or IRS Form W-
8BEN-E, as applicable, establishing an exemption from, or reduction of, U.S. Federal withholding Tax pursuant to the “business
profits” or “other income” article of such tax treaty, (ii) an IRS Form W-8ECI, (iii) in the case of a Non-U.S. Lender claiming
exemption from U.S. Federal withholding tax under Section 871(h) or 881(c) of the Code with respect to payments of “portfolio
interest,” (x) a certificate substantially in the form of Exhibit H-1 to the effect that such Non-U.S. Lender is not a “bank” within the
meaning of Section 881(c)(3)(A) of the Code, a “10 percent shareholder” of the Borrower within the meaning of Section 871(h)(3)
(B) of the Code or a “controlled foreign corporation” described in Section 881(c)(3)(C) of the Code (a “U.S. Tax Compliance
Certificate”) and (y) executed originals of IRS Form W-8BEN or IRS Form W-8BEN-E, as applicable, or (iv) to the extent a Non-
U.S. Lender is not the beneficial owner, executed originals of IRS Form W-8IMY, accompanied by IRS Form W-8ECI, IRS Form
W-8BEN or IRS Form W-8BEN-E, as applicable, a U.S. Tax Compliance Certificate substantially in the form of Exhibit H-2 or
Exhibit H-3, IRS Form W-9 and/or another certification documents from each beneficial owner, as applicable; provided that if the
Non-U.S. Lender is a partnership and one or more direct or indirect partners of such Non-U.S. Lender are claiming the portfolio
interest exemption, such Non-U.S. Lender may provide a U.S. Tax Compliance Certificate substantially in the form of Exhibit H-4
on behalf of each such direct or indirect partner, in each case, properly completed and duly executed by such Non-U.S. Lender
claiming complete exemption from, or reduced rate of, U.S. Federal withholding tax on payments by the Company under this
Agreement. Each Lender (or Participant) that is a United States person as defined in Section 7701(a)(30) of the Code shall deliver to
the Company and the Applicable Administrative Agent two copies of IRS Form W-9, or any subsequent or substitute versions
thereof or successors thereto, certifying that such Lender (or Participant) is entitled to a complete exemption from U.S. Federal
backup withholding tax on payments made pursuant to this Agreement. Such forms shall be delivered by each Lender on or before
the date it becomes a party to this Agreement (or, in the case of a Participant, on or before the date such Participant becomes a
Participant hereunder) and on or before the date, if any, such Lender changes its applicable lending office by designating a different
lending office (a “New Lending Office”), unless each of the applicable lending office prior to such designation and the New Lending
Office are located within the United States. In addition, each Lender shall deliver such forms promptly upon the obsolescence or
invalidity of any form previously delivered by such Lender. Notwithstanding any other provision of this Section 5.12(g), a Lender
(or Participant) shall not be required to deliver any form pursuant to this Section 5.12(g) that such Lender (or Participant) is not
legally able to deliver.

64

[[5240670v.11]]



() A Lender (or Participant) that is entitled to an exemption from or reduction of non-U.S. withholding
tax under the law of the jurisdiction in which a Borrower (other than U.S. Borrower) is located, or any treaty to which such
jurisdiction is a party, with respect to payments under this Agreement, shall deliver to such Borrower (with a copy to the Applicable
Administrative Agent), at the time or times prescribed by applicable law or reasonably requested by such Borrower, such properly
completed and executed documentation prescribed by applicable law as will permit such payments to be made without withholding
or at a reduced rate, provided that such Lender (or Participant) is legally entitled to complete, execute and deliver such
documentation and in such Lender’s reasonable judgment such completion, execution or submission would not materially prejudice
the legal position of such Lender (or Participant).

) If a payment made to a Lender under any Loan Document would be subject to U.S. Federal
withholding Tax imposed by FATCA if such Lender were to fail to comply with the applicable reporting requirements of FATCA
(including those contained in Section 1471(b) or 1472(b) of the Code, as applicable), such Lender shall deliver to the applicable
Borrower and the Applicable Administrative Agent at the time or times prescribed by law and at such time or times reasonably
requested by such Borrower or such Administrative Agent such documentation prescribed by applicable law (including as prescribed
by Section 1471(b)(3)(C)(i) of the Code) and such additional documentation reasonably requested by such Borrower or such
Administrative Agent as may be necessary for such Borrower and such Administrative Agent to comply with their obligations under
FATCA and to determine that such Lender has complied with such Lender’s obligations under FATCA or to determine the amount
to deduct and withhold from such payment. Solely for purposes of this Section 5.12(j), “FATCA” shall include any amendments
made to FATCA after the Effective Date.

(k) No Borrower shall be required to indemnify any Lender (or Participant), or to pay any Additional
Amounts to any Lender (or Participant), in respect of any withholding Tax pursuant to Sections 5.12(a) or 5.12(c) above to the extent
that (i) the obligation to withhold amounts with respect to such withholding tax was in effect and would apply to amounts payable to
such Lender on the date such Lender became a party to this Agreement (or, in the case of a Participant, on the date such Participant
became a Participant hereunder) or, with respect to payments to a New Lending Office, the date such Lender designated such New
Lending Office with respect to a Loan or, with respect to payments by a Borrower pursuant to a Competitive Loan, as of the date the
Company accepts a Competitive Bid pursuant to Section 3.01(d); provided, however, that this Section 5.12(k) shall not apply to any
Lender (or Participant) if the assignment, participation, transfer or designation of a New Lending Office was made at the request of
the relevant Borrower; and provided further, however, that this Section 5.12(k) shall not apply (x) to the extent the indemnity
payment or Additional Amounts any Lender (or Participant) would be entitled to receive (without regard to this Section 5.12(k)) do
not exceed the indemnity payment or Additional Amounts that the Lender (or Participant) making the assignment, participation,
transfer or designation of such New Lending Office would have been entitled to receive in the absence of such assignment,
participation, transfer or designation or (y) to the extent the obligation to withhold such amounts is an obligation of, or an obligation
in respect of payments made by, a Borrowing Subsidiary that becomes a Borrowing Subsidiary after the Effective Date or any
Affiliate of the Company other than the relevant Borrower, or
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(ii) the obligation to pay such Additional Amounts would not have arisen but for a failure by such Lender (or Participant) to comply
with the provisions of Section 5.12(h), 5.12(i) or 5.12(j).

1)) Nothing contained in this Section 5.12 shall require any Lender (or Participant) or any Administrative
Agent to make available any of its Tax returns (or any other information that it deems to be confidential or proprietary).

(m) For the purposes of this Section 5.12, the term “Lender” shall include any Issuing Lender.

SECTION 5.13. Payments Generally; Pro Rata Treatment; Sharing of Setoffs. (a) Each Borrower shall
make each payment required to be made by it hereunder (whether of principal, interest, fees, or of amounts payable under
Section 5.10, 5.11 or 5.12, or otherwise) prior to 3:00 p.m., Local Time or, in the case of any Revolving Loan in Japanese Yen under
the Japanese Commitment, by 12:00 noon, Local Time, at the place of payment, on the date when due, in immediately available
funds, without setoff or counterclaim. Any amounts received after such time on any date may, in the discretion of the Applicable
Administrative Agent, be deemed to have been received on the next succeeding Business Day for purposes of calculating interest
thereon. All such payments shall be made to the Applicable Administrative Agent to such account or accounts as such
Administrative Agent shall designate from time to time, except that payments to be made directly to any Issuing Lender as expressly
provided herein shall be so made and payments pursuant to Sections 5.10, 5.11 or 5.12 and 12.05 shall be made directly to the
Persons entitled thereto. The Applicable Administrative Agent shall distribute any such payments received by it for the account of
any other Person to the appropriate recipient promptly following receipt thereof. If any payment hereunder shall be due on a day that
is not a Business Day, the date for payment shall be extended, except as otherwise provided in the definition of the terms “Maturity
Date” and “Interest Period”, to the next succeeding Business Day, and, in the case of any payment accruing interest, interest thereon
shall be payable for the period of such extension. All payments hereunder and under the other Loan Documents of principal or
interest in respect of any Loan shall be made in the Currency of such Loan; all other payments hereunder and the other Loan
Documents shall be made in Dollars. Any payment required to be made by any Administrative Agent hereunder shall be deemed to
have been made by the time required if such Administrative Agent shall, at or before such time, have taken the necessary steps to
make such payment in accordance with the regulations or operating procedures of the clearing or settlement system used by such
Administrative Agent to make such payment.

(b) If at any time insufficient funds are received by and available to the Administrative Agents to pay
fully all amounts of principal, interest and fees then due hereunder, such funds shall be applied (i) first, towards payment of interest
and fees then due hereunder, ratably among the parties entitled thereto in accordance with the amounts of interest and fees then due
to such parties, and (ii) second, towards payment of principal (including reimbursement of LC Disbursements) then due hereunder,
ratably among the parties entitled thereto in accordance with the amounts of principal then due to such parties.

(©) If any Lender shall, by exercising any right of setoff or counterclaim or otherwise, obtain payment in
respect of any principal of or interest on any of its Revolving Loans
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or in respect of its participations in any Letters of Credit resulting in such Lender receiving payment of a greater proportion of the
aggregate amount of its Revolving Loans or its participations in Letters of Credit than the proportion received by any other Lender,
then the Lender receiving such greater proportion shall purchase (for cash at face value) participations in the Revolving Loans and
Letters of Credit of such other Lenders to the extent necessary so that the benefit of all such payments shall be shared by the Lenders
ratably in accordance with the aggregate amount of principal of and accrued interest on their respective Revolving Loans and
participations in Letters of Credit; provided that (i) if any such participations are purchased and all or any portion of the payment
giving rise thereto is recovered, such participations shall be rescinded and the purchase price restored to the extent of such recovery,
without interest and (ii) the provisions of this Section 5.13(c) shall not be construed to apply to any payment made by any Borrower
pursuant to and in accordance with the express terms of this Agreement (for the avoidance of doubt, as it may be amended from time
to time) or any payment obtained by a Lender as consideration for the assignment of or sale of a participation in any of its Loans or
LC Exposure to any assignee or participant, other than to the Company or any Subsidiary or Affiliate thereof (as to which the
provisions of this Section 5.13(c) shall apply). Each Borrower consents to the foregoing and agrees, to the extent it may effectively
do so under applicable law, that any Lender acquiring a participation pursuant to the foregoing arrangements may exercise against
such Borrower rights of setoff and counterclaim with respect to such participation as fully as if such Lender were a direct creditor of
such Borrower in the amount of such participation.

(d) Unless the Applicable Administrative Agent shall have received notice from a Borrower prior to the
date on which any payment is due to the Applicable Administrative Agent for the account of any Lender or Issuing Lender hereunder
that such Borrower will not make such payment, the Applicable Administrative Agent may assume that such Borrower has made
such payment on such date in accordance herewith and may, in reliance upon such assumption, distribute to such Lender or Issuing
Lender, as applicable, the amount due. In such event, if such Borrower has not in fact made such payment, then each of the
applicable Lenders and Issuing Lenders severally agrees to repay to the Applicable Administrative Agent forthwith on demand the
amount so distributed to such Lender or Issuing Lender, as applicable, with interest thereon, for each day from and including the date
such amount is distributed to it to but excluding the date of payment to the Applicable Administrative Agent, (i) if the relevant
amount is denominated in Dollars, at the greater of the NYFRB Rate and a rate determined by the Applicable Administrative Agent
in accordance with banking industry rules on interbank compensation and (ii) if the relevant amount is denominated in any other
Currency, at the interest rate reasonably determined by the Applicable Administrative Agent to reflect the cost of funds for the
amount paid by such Administrative Agent on behalf of such Borrower (which determination shall be conclusive absent manifest
error, it being understood that any Administrative Agent may, in its sole discretion, for such purpose deem its cost of funds to be
equal to the rate at which overnight deposits in such other Currency would be offered on the applicable day in the Relevant Interbank
Market).

(e) If any Lender or Issuing Lender shall fail to make any payment required to be made by it pursuant to
Section 5.01(b), 5.12(d), 5.12(e) or 5.13(d) or Article XI, then the Applicable Administrative Agent may, in its discretion
(notwithstanding any contrary provision hereof), apply any amounts thereafter received by such Administrative Agent for the
account of
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such Lender or Issuing Lender, as applicable, to satisfy such Lender’s or Issuing Lender’s, as applicable, obligations under such
Sections until all such unsatisfied obligations are fully paid.

SECTION 5.14. Mitigation Obligations; Replacement of Lenders. (a) If any Lender requests
compensation under Section 5.10, or if any Borrower is required to pay any Additional Amount to any Lender or any Governmental
Authority for the account of any Lender pursuant to Section 5.12, then such Lender shall use reasonable efforts to file any certificate
or document requested by the applicable Borrower (consistent with legal and regulatory restrictions), to designate a different lending
office for funding or booking its Loans hereunder or to assign its rights and obligations hereunder to another of its offices, branches
or Affiliates if, in the judgment of such Lender, such filing, designation or assignment (i) would eliminate or reduce amounts payable
pursuant to Section 5.10 or 5.12, as the case may be, in the future and (ii) would not otherwise be disadvantageous to such Lender.

(b) If (i) any Lender requests compensation under Section 5.10, (ii) any Borrower is required to pay any
Additional Amount to any Lender or any Governmental Authority for the account of any Lender pursuant to Section 5.12, (iii) any
Lender becomes a Defaulting Lender, (iv) any Lender becomes a Non-Extending Lender, (v) any Lender refuses to consent to any
amendment, waiver or other modification of this Agreement or any other Loan Document requested by the Company that requires
the consent of a greater percentage of the Lenders than the Required Lenders and such amendment, waiver or other modification is
consented to by the Required Lenders or (vi) any Lender provides notice of the type described in Section 2.04, then, in each case, the
Company may, upon notice to such Lender and the Applicable Administrative Agent, require such Lender to assign and delegate,
without recourse (in accordance with and subject to the restrictions contained in Section 12.04), all its interests, rights and
obligations under this Agreement (other than its existing rights to payment pursuant to Sections 5.10 and 5.12 and any outstanding
Competitive Loans held by it and any and all rights and interests related thereto) to an Eligible Assignee that shall assume such
obligations (which assignee may be another Lender, if a Lender accepts such assignment); provided that (1) the Company shall have
received the prior written consent of the General Administrative Agent and, in the case of assignments by U.S. Lenders, each of the
Issuing Lenders, which consent, in each case, shall not unreasonably be withheld, delayed or conditioned, (2) such Lender shall have
received payment of an amount equal to the outstanding principal of its Loans (other than Competitive Loans), accrued interest
thereon, accrued fees and all other amounts payable to it hereunder (including any amounts under Section 5.11) from the assignee (to
the extent of such outstanding principal and accrued interest and fees) or the applicable Borrower (in the case of all other amounts),
(3) in the case of any such assignment resulting from a claim for compensation under Section 5.10 or payments required to be made
pursuant to Section 5.12, such Lender has declined or is unable to designate a different lending office in accordance with
Section 5.14(a) and such assignment will result in a reduction in such compensation or payments, (4) in the case of any such
assignment resulting from a Lender being a Non-Extending Lender, the assignee shall have agreed to the applicable Maturity Date
Extension Request and (5) in the case of any such assignment resulting from clause (v) above, the assignee provides its consent to
such requested amendment, waiver or other modification of this Agreement.
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SECTION 5.15. Defaulting Lenders. Notwithstanding any provision of this Agreement to the contrary, if
any Lender becomes a Defaulting Lender, then the following provisions shall apply for so long as such Lender is a Defaulting
Lender:

(a) facility fees shall cease to accrue on the unfunded portion of the Commitment of such Defaulting
Lender pursuant to Section 5.07(a);

(b) the Commitment, the Revolving Credit Exposure and, if applicable, the Competitive Loan Exposure
of such Defaulting Lender shall not be included in determining whether the Required Lenders or any other requisite Lenders have
taken or may take any action hereunder or under any other Loan Document (including any consent to any amendment, waiver or
other modification pursuant to Section 12.07); provided that any amendment, waiver or other modification requiring the consent of
all Lenders or all Lenders affected thereby shall, except as otherwise provided in Section 12.07, require the consent of such
Defaulting Lender in accordance with the terms hereof;

(©) if any LC Exposure exists at the time any U.S. Lender becomes a Defaulting Lender (such Defaulting
Lender, a “U.S. Defaulting [ender”), then:

(1) all or any part of the LC Exposure (other than any portion thereof attributable to unreimbursed LC
Disbursements with respect to which such U.S. Defaulting Lender shall have funded its participation as contemplated by
Sections 4.01(e) and 4.01(f)) of such U.S. Defaulting Lender shall be reallocated among the U.S. Lenders that are not
Defaulting Lenders in accordance with their respective U.S. Commitment Percentages but only to the extent that the sum
of the U.S. Revolving Credit Exposures of all U.S. Lenders that are not Defaulting Lenders plus such U.S. Defaulting
Lender’s LC Exposure (other than any portion thereof referred to in the parenthetical clause above) does not exceed the
sum of the U.S. Commitments of U.S. Lenders that are not Defaulting Lenders;

(i1) if the reallocation described in Section 5.15(c)(i) above cannot, or can only partially, be effected, the
Company shall within one Business Day following notice by the General Administrative Agent cash collateralize pursuant
to Section 4.01(k) for the benefit of the applicable Issuing Lenders the portion of such U.S. Defaulting Lender’s LC
Exposure (other than any portion thereof referred to in the parenthetical in such Section 5.15(c)(i)) that has not been
reallocated for so long as such LC Exposure is outstanding;

(iii) if the Company cash collateralizes any portion of such U.S. Defaulting Lender’s LC Exposure
pursuant to Section 5.15(c)(ii), the Company shall not be required to pay participation fees to such U.S. Defaulting Lender
pursuant to Section 5.07(c) with respect to such portion of such U.S. Defaulting Lender’s LC Exposure for so long as such
U.S. Defaulting Lender’s LC Exposure is cash collateralized;

(iv) if any portion of the LC Exposure of such U.S. Defaulting Lender is reallocated pursuant to Section
5.15(c)(i), then the fees payable to the Lenders pursuant to Sections 5.07(a) and 5.07(c) shall be adjusted to give effect to
such reallocation; and
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(v) if all or any portion of such U.S. Defaulting Lender’s LC Exposure that is subject to reallocation
pursuant to Section 5.15(¢c)(i) is neither reallocated nor cash collateralized pursuant to Sections 5.15(c)(i) or 5.15(c)(ii),
then, without prejudice to any rights or remedies of the Issuing Lenders or any other Lender hereunder, all facility fees that
otherwise would have been payable under Section 5.07(a) to such U.S. Defaulting Lender with respect to such portion of
its LC Exposure and all participation fees payable under Section 5.07(c) with respect to such U.S. Defaulting Lender’s LC
Exposure shall be payable to the Issuing Lenders (and allocated among them ratably based on the amount of such portion
of the LC Exposure of such U.S. Defaulting Lender attributable to Letters of Credit issued by each Issuing Lender) until
and to the extent that such LC Exposure is reallocated and/or cash collateralized; and

(d) so long as any Lender is a U.S. Defaulting Lender, no Issuing Lender shall be required to issue,
amend or extend any Letter of Credit unless it is satisfied that the related exposure and such U.S. Defaulting Lender’s then
outstanding LC Exposure will be fully covered by the U.S. Commitments of the U.S. Lenders that are not Defaulting Lenders and/or
cash collateralized by the Company in accordance with Section 5.15(c), and participating interests in any such issued, amended or
extended Letter of Credit will be allocated among the U.S. Lenders that are not Defaulting Lenders in a manner consistent with
Section 5.15(¢)(i) (and such U.S. Defaulting Lender shall not participate therein).

In the event that (i) a Bankruptcy Event with respect to a Lender Parent of a U.S. Lender shall occur following
the date hereof and for so long as such Bankruptcy Event shall continue or (ii) any Issuing Lender has a good faith belief that any
U.S. Lender has defaulted in fulfilling its obligations under one or more other agreements in which such U.S. Lender commits to
extend credit, such Issuing Lender shall not be required to issue, amend or extend any Letter of Credit, unless such Issuing Lender
shall have entered into arrangements with the Company or the applicable U.S. Lender satisfactory to such Issuing Lender to defease
any risk to it in respect of such U.S. Lender hereunder.

In the event that the General Administrative Agent, the Company and, in the case of a U.S. Defaulting Lender,
the Issuing Lenders agree that a Defaulting Lender has adequately remedied all matters that caused the applicable Lender to be a
Defaulting Lender, then the LC Exposure of the U.S. Lenders shall be readjusted to reflect the inclusion of such Lender’s U.S.
Commitment, if any, and on such date such Lender shall purchase at par such of the Revolving Loans of the applicable Class of the
other Lenders of such Class as the General Administrative Agent shall determine may be necessary in order for such Lender to hold
such Loans in accordance with its relevant Applicable Percentage, and such Lender shall thereupon cease to be a Defaulting Lender
(but shall not be entitled to receive any fees accrued during the period when it was a Defaulting Lender, and all amendments, waivers
or other modifications effected without its consent in accordance with the provisions of Section 12.07 and this Section during such
period shall be binding on it). The rights and remedies against, and with respect to, a Defaulting Lender under this Section are in
addition to, and cumulative and not in limitation of, all other rights and remedies that the Administrative Agents, the Lenders, the
Issuing Lenders and the Borrowers may at any time have against, or with respect to, such Defaulting Lender.
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ARTICLE VL

Representations and Warranties

The Company represents and warrants to each of the Lenders and each of the Administrative Agents that:

SECTION 6.01. Organization; Powers. Each Borrower (a) is duly organized, validly existing and in good
standing under the laws of the jurisdiction of its organization, (b) has all requisite corporate power and authority to own its property
and assets and to carry on its business as now conducted and as proposed to be conducted and (c) is qualified to do business in every
jurisdiction where such qualification is required, except where the failure so to qualify would not result in a Material Adverse
Effect. Each Borrower has the corporate power and authority to execute and deliver this Agreement (or, in the case of the Borrowing
Subsidiaries, the applicable Borrowing Subsidiary Agreement) and each other Loan Document to which it is a party, to perform its
obligations hereunder and thereunder and to borrow hereunder.

SECTION 6.02. Authorization; No Conflicts. The Transactions (a) are within each Borrower’s corporate
powers and have been duly authorized by all requisite corporate action and (b) do not (i) violate (A) any provision of any law,
statute, rule or regulation (including, without limitation, the Margin Regulations), (B) any provision of the certificate of
incorporation or other constitutive documents or by-laws of the Company or any other Borrower or (C) any order of any
Governmental Authority, (ii) conflict with, result in a breach of or constitute (alone or with notice or lapse of time or both) a default
under any indenture, agreement or other instrument to which the Company or any Subsidiary is a party or by which it or any of its
property is or may be bound or (iii) result in the creation or imposition of any Lien upon any property or assets of the Company or
any Subsidiary, other than, in the case of clauses (i)(A), (1)(C), (ii) and (iii), any such violations, conflicts, breaches, defaults or Liens
that, individually or in the aggregate, would not be reasonably expected to have a Material Adverse Effect or, in the case of clause (i)
(A), result in a violation of law by any Administrative Agent or any Lender.

SECTION 6.03. Enforceability. This Agreement has been duly executed and delivered by each of the
Company, the Initial Japanese Borrower and the Luxembourg Borrower and constitutes, and each other Loan Document constitutes
or, when executed and delivered, will constitute, a legal, valid and binding obligation of each Borrower party hereto or thereto, in
each case, enforceable in accordance with its terms (subject, as to enforceability, to applicable bankruptcy, insolvency,
reorganization, moratorium or other similar laws affecting creditors’ rights generally and to general principles of equity (regardless
of whether such enforceability is considered in a proceeding at law or in equity)).

SECTION 6.04. Governmental Approvals. No action, consent or approval of, registration or filing with
or other action by any Governmental Authority is required in connection with the Transactions except such as have, or on or prior to
the Effective Date will have, been obtained or made and are in full force and effect and except for those the failure to obtain which
could not reasonably be expected to have a Material Adverse Effect.
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SECTION 6.05. Financial Statements; No Material Adverse Effect. (a) The Company has heretofore
furnished to the Administrative Agents and the Lenders (i) its consolidated balance sheet and statements of earnings, stockholders’
equity and cash flows as of and for the fiscal year ended December 31, 2018, reported on by PricewaterhouseCoopers LLP,
independent registered public accounting firm, and (ii) its unaudited consolidated balance sheets and statements of earnings,
stockholders’ equity and cash flows as of and for the fiscal quarters and the portions of the fiscal year ended March 31, 2019, and
June 30, 2019. Such financial statements present fairly, in all material respects, the financial position and results of operations and
cash flows of the Company and its consolidated Subsidiaries as of such dates and for such periods in accordance with GAAP,
subject, in the case of such quarterly financial statements, to normal year-end adjustments and the absence of certain footnotes.

(b) Since December 31, 2018, there has been no material adverse effect on the business, operations,
properties or financial condition of the Company and its Subsidiaries, taken as a whole.

SECTION 6.06. Litigation, Compliance with Laws. (a) There are no actions, proceedings or
investigations filed or (to the knowledge of the Company) threatened against the Company or any Subsidiary in any court or before
any Governmental Authority or arbitration board or tribunal which question the validity or legality of this Agreement, the
Transactions or any action taken or to be taken pursuant to this Agreement and no order or judgment has been issued or entered
restraining or enjoining any Borrower from the execution, delivery or performance of this Agreement or any other Loan Document
nor is there any other action, proceeding or investigation filed or (to the knowledge of the Company) threatened against the Company
or any Subsidiary in any court or before any Governmental Authority or arbitration board or tribunal as to which there is a reasonable

likelihood of an adverse determination and that, if adversely determined, would be reasonably likely to result in a Material Adverse
Effect.

(b) Neither the Company nor any Subsidiary is in violation of any law, rule or regulation, or in default
with respect to any judgment, writ, injunction or decree of any Governmental Authority, where such violation or default would be
reasonably likely to result in a Material Adverse Effect.

SECTION 6.07. Federal Reserve Regulations. No part of the proceeds of any Loan will be used, whether
directly or indirectly, and whether immediately, incidentally or ultimately, for any purpose which entails a violation of, or which is
inconsistent with, the provisions of the Margin Regulations.

SECTION 6.08. Taxes. The Company and the Subsidiaries have filed or caused to be filed all Federal
and material state, local and foreign Tax returns which are required to be filed by them, and have paid or caused to be paid all
material Taxes required to have been paid by them, other than (a) any Taxes or assessments the validity of which is being contested
in good faith by appropriate proceedings, and with respect to which appropriate accounting reserves have, to the extent required by
GAAP, been set aside or (b) where such failure to file or pay could not reasonably be expected to result in a Material Adverse Effect.

72

[[5240670v.11]]



SECTION 6.09. Employee Benefit Plans. The present aggregate value of accumulated benefit obligations
of each Plan and each foreign employee pension benefit plan required to be funded (based on those assumptions used for disclosure
of such obligations in consolidated financial statements of the Company in accordance with GAAP) did not, as of the most recent
statements available, exceed the aggregate value of the assets for each Plan by an amount in the aggregate for all such Plans that
would reasonably be expected to have a Material Adverse Effect. Except as would not individually or in the aggregate be reasonably
expected to have a Material Adverse Effect, (a) no ERISA Termination Event has occurred and (b) each Plan has been established
and administered in accordance with its terms and in compliance with the applicable provisions of ERISA, the Code and other
applicable laws, rules and regulations.

SECTION 6.10. Environmental and Safety Matters. Other than exceptions to any of the following that
would not in the aggregate have a Material Adverse Effect: (a) the Company and the Subsidiaries comply and have complied with
all applicable Environmental and Safety Laws; (b) there are and have been no Hazardous Substances at any property owned, leased
or operated by the Company or any Subsidiary now or in the past, or at any other location, that could reasonably be expected to result
in liability of the Company or any Subsidiary under any Environmental and Safety Law or result in costs to any of them arising out
of any Environmental and Safety Law; (c) there are no past, present, or, to the knowledge of the Company and the Subsidiaries,
anticipated future events, conditions, circumstances, practices, plans, or legal requirements that could reasonably be expected to
prevent the Company or any of the Subsidiaries from, or increase the costs to the Company or any of the Subsidiaries of, complying
with applicable Environmental and Safety Laws or obtaining or renewing all material permits, approvals, authorizations, licenses or
permissions required of any of them pursuant to any such law; and (d) neither the Company nor any of the Subsidiaries has retained,
assumed or otherwise become subject to, by contract or operation of law, any liability, fixed or contingent, under any Environmental
and Safety Law.

SECTION 6.11. Properties. (a) Each of the Company and its Subsidiaries has good title to, or valid
leasehold interests in, all its real and personal properties that are material to the business of the Company and its Subsidiaries taken
as a whole, except where the failure to have such title or interests, as applicable, could not reasonably be expected to result in a
Material Adverse Effect.

(b) Each of the Company and its Subsidiaries owns, is licensed to use, or otherwise has the right to use,
all trademarks, tradenames, copyrights, patents and other intellectual properties that are material to the business of the Company and
its Subsidiaries taken as a whole, and the use thereof by the Company and its Subsidiaries does not infringe upon the rights of any
other Person, except for any such infringements that, individually or in the aggregate, could not reasonably be expected to result in a
Material Adverse Effect.

SECTION 6.12. Investment Company Status. Neither the Company nor any of the Borrowing
Subsidiaries is an “investment company” as defined in, or subject to regulation under, the Investment Company Act of 1940.

SECTION 6.13. Boryokudan. Neither the Company nor any Japanese Borrower falls under, at present, an
organized crime group (“Boryokudan”), a member of a
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Boryokudan (“Boryokudanin™), a Person for whom five years have not passed since ceasing to be a Boryokudanin, a sub-member of
a Boryokudan (“ Boryokudan jyunkoseiin™), a corporation related to a Boryokudan (“ Boryokudan kanren gaisha™), a racketeer
attempting to extort money from a company by threatening to cause trouble at the general stockholders’ meeting (“Soukaiya”) or
advocating social causes (“Shakai undou nado hyoubou goro™), or a special intelligence organized crime group (“Tokusyu chinou
boryoku syudan™), or a Person or organization equivalent to any of the above howsoever described (collectively, “Boryokudan, Etc.”)
or any of the following clauses, nor will it in the future have:

(a) relationships in which its management is considered to be controlled by Boryokudan, Etc.;

(b) relationships in which Boryokudan, Etc. are considered to be substantially involved in its
management;

(©) relationships in which it is considered to utilize unlawfully Boryokudan, Etc. for purposes of securing

unjust interests for itself, its own company or third parties or for causing damage to third parties;

(d) relationships in which it is considered to offer funds or provide benefits to Boryokudan, Etc.; or

(e) officers or persons substantially involved in management that have relationships with the Boryokudan,
Etc.

SECTION 6.14. Anti-Corruption Laws and Sanctions. The Borrowers have implemented and will

maintain in effect policies and procedures reasonably designed to ensure compliance by the Borrowers, their Subsidiaries and their
respective directors, officers, and employees with Anti-Corruption Laws and applicable Sanctions, and the Borrowers, their
Subsidiaries and to the knowledge of the Borrowers and their Subsidiaries, their respective directors, officers and employees are in
compliance with Anti-Corruption Laws and applicable Sanctions in all material respects. None of (a) any Borrower, any Subsidiary
or to the knowledge of any Borrower, any of their respective directors, officers or employees, or (b) to the knowledge of any
Borrower, any agent of any Borrower or any Subsidiary that will act in any capacity in connection with or benefit from the credit
facilities established hereby, is a Sanctioned Person. The Transactions will not violate any Anti-Corruption Law or applicable
Sanctions.

ARTICLE VII_
Conditions
SECTION 7.01. Effective Date. The Credit Agreement shall become effective upon the satisfaction of
the following conditions:
(a) The General Administrative Agent (or its counsel) shall have received from each party hereto either

(1) a counterpart of this Agreement signed on behalf of such party or (ii) written evidence satisfactory to the General Administrative
Agent (which may include fax
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or other electronic transmission of a signed signature page of this Agreement) that such party has signed a counterpart of this
Agreement.

(b) The General Administrative Agent shall have received such documents and certificates as the General
Administrative Agent or its counsel may reasonably request relating to the organization, existence and good standing of each
Borrower, the authorization of the Transactions and other legal matters relating to the Borrowers, the Loan Documents or the
Transactions, all in form and substance reasonably satisfactory to the General Administrative Agent.

() The representations and warranties of each Borrower set forth in the Loan Documents shall be true
and correct in all material respects (provided that to the extent such representations and warranties are qualified by materiality, such
representations and warranties shall be true and correct in all respects), on and as of the Effective Date except to the extent such
representations and warranties expressly relate to an earlier date (in which case they shall be so true and correct as of such earlier
date), no Default shall have occurred and be continuing and the General Administrative Agent shall have received a certificate signed
by the President, a Vice President or a Financial Officer of the Company confirming the foregoing.

(d) The General Administrative Agent shall have received all fees and other amounts due and payable on
or prior to the Effective Date, including, to the extent invoiced, reimbursement or payment of all out-of-pocket expenses required to
be reimbursed or paid by any Borrower hereunder or under any Loan Document.

() The General Administrative Agent (or its counsel) shall have received a favorable written opinion
(addressed to the General Administrative Agent and the Lenders and dated the Effective Date) from Faegre Baker Daniels LLP, U.S.
counsel for the Borrowers, covering such matters relating to the Borrowers and the Loan Documents as the General Administrative
Agent shall reasonably request. The Company hereby requests such counsel to deliver such opinion.

® On or prior to the Effective Date (or substantially simultaneous with any initial Borrowings to be made
on the Effective Date), (i) the commitments under the 2016 Credit Agreement shall have been terminated (and all loans (if any)
outstanding thereunder and other amounts due in respect thereof paid in full), and (ii) the Borrowers shall have paid to the
Administrative Agents for the accounts of the lenders and issuing lenders entitled thereto all accrued fees and expenses payable
under the 2016 Credit Agreement to but excluding the Effective Date. The Lenders party hereto, which constitute the “Required
Lenders” under and as defined in the 2016 Credit Agreement, hereby waive the requirement under the 2016 Credit Agreement that
advance notice of such termination and repayment be given, it being agreed that such notice may be given on the Effective Date.

(2) The Lenders shall have received, to the extent requested, all documentation and other information that
a Lender reasonably requests in order to comply with obligations under applicable “know your customer” and anti-money laundering
rules and regulations, including the USA PATRIOT Act and the Beneficial Ownership Regulation.
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SECTION 7.02. Conditions to All Extensions of Credit. The obligation of each Lender to make a Loan
on the occasion of any Revolving Borrowing (other than a Revolving Borrowing made solely to refinance outstanding Revolving
Borrowings that does not increase the aggregate principal amount of the Revolving Loans of any Lender outstanding), and of the
Issuing Lenders to issue, amend or extend any Letter of Credit is subject to the satisfaction of the following conditions:

(a) The General Administrative Agent and the Applicable Administrative Agent shall have received a
Borrowing Request in accordance with Section 2.03 or a notice requesting the issuance, amendment or extension of a Letter of Credit
in accordance with Section 4.01(b), as the case may be.

(b) The representations and warranties of each Borrower set forth in the Loan Documents (other than,
after the Effective Date, the representations and warranties set forth in Sections 6.05(b) and 6.06(a)) shall be true and correct in all
material respects on and as of the date of any such Borrowing or the date of issuance, amendment or extension of such Letter of
Credit, as applicable; provided that (i) to the extent such representations and warranties expressly relate to an earlier date, they shall
be true and correct in all material respects as of such earlier date and (ii) to the extent such representations and warranties are
qualified by materiality, such representations and warranties shall be true and correct in all respects.

(©) At the time of and immediately after giving effect to such Borrowing, or the issuance, amendment or
extension of such Letter of Credit, as applicable, no Default shall have occurred and be continuing.

Each Borrowing (other than a Revolving Borrowing made solely to refinance outstanding Revolving Borrowings that does not
increase the aggregate principal amount of the Revolving Loans of any Lender outstanding) and the issuance, amendment or
extension of each Letter of Credit shall be deemed to constitute a representation and warranty by the Company on the date thereof as
to the matters specified in Sections 7.02(b) and 7.02(c).

ARTICLE VIIL

Affirmative Covenants

The Company covenants and agrees with each Lender and each Administrative Agent that so long as this
Agreement shall remain in effect or the principal of or interest on any Loan, any fees or any other amounts payable hereunder shall
be unpaid or any Letter of Credit shall remain outstanding, unless the Required Lenders shall otherwise consent in writing, it will,
and will cause each of the Subsidiaries to, on and after the Effective Date:

SECTION 8.01. Existence. Do or cause to be done all things necessary to preserve and keep in full force
and effect its corporate, partnership and/or limited liability company existence and its rights and franchises that are material to the
business of the Company and its Subsidiaries taken as a whole, except as expressly permitted under Section 9.01 and except, in the
case of any Subsidiary (other than as to preservation of existence of any Borrowing Subsidiary), where the failure to do so would not
result in a Material Adverse Effect.
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SECTION 8.02. Compliance with Law; Business and Properties. Comply in all respects with all
applicable laws, rules, regulations and orders of any Governmental Authority (including Environmental and Safety Laws and
ERISA), whether now in effect or hereafter enacted, except instances that could not, in the aggregate, reasonably be expected to
result in a Material Adverse Effect; and at all times maintain and preserve all property material to the conduct of the business of the
Company and its Subsidiaries taken as a whole and keep such property in good repair, working order and condition and from time to
time make, or cause to be made, all needful and proper repairs, renewals, additions, improvements and replacements thereto
necessary in order that the business carried on in connection therewith may be properly conducted at all times, except where the
failure to do so would not result in a Material Adverse Effect.

SECTION 8.03. Financial Statements, Reports, Etc. In the case of the Company or, with respect to
Section 8.03(e) below, any Borrowing Subsidiary, furnish to the General Administrative Agent for distribution to each Lender:

(a) within 105 days after the end of each fiscal year of the Company, its annual report on Form 10-K as
filed with the SEC, including its consolidated balance sheet and the related consolidated statements of earnings and cash flows
showing its consolidated financial position as of the end of such fiscal year and the consolidated results of its operations and cash
flows for such year, all audited by PricewaterhouseCoopers LLP or other independent registered public accounting firm of
recognized national standing selected by the Company and accompanied by an opinion of such accounting firm to the effect that such
consolidated financial statements present fairly in all material respects the Company’s financial position and results of operations and
cash flows on a consolidated basis in accordance with GAAP;

(b) within 60 days after the end of each of the first three fiscal quarters of each fiscal year of the

Company, its quarterly report on Form 10-Q as filed with the SEC, including its unaudited consolidated balance sheet and related
consolidated statements of earnings and cash flows, showing its consolidated financial position as of the end of such fiscal quarter
and the consolidated results of its operations and cash flows for such fiscal quarter and the then elapsed portion of the fiscal year
(and each delivery of such statements shall be deemed a representation that such statements present fairly in all material respects the
Company’s financial position and results of operations and cash flows on a consolidated basis in accordance with GAAP, subject to
normal year-end audit adjustments and the absence of footnotes);

(©) concurrently with any delivery of financial statements under Sections 8.03(a) or 8.03(b), a certificate
of a Financial Officer of the Company (i) certifying that no Event of Default or Default has occurred or, if an Event of Default or
Default has occurred, specifying the nature and extent thereof and any corrective action taken or proposed to be taken with respect
thereto and (ii) demonstrating in reasonable detail calculation of the covenant set forth in Section 9.04 as of the last day of the period
covered by such financial statements;

(d) promptly after the same become publicly available, copies of all reports on Form 8-K filed by it with
the SEC, or any Governmental Authority succeeding to any of or all the functions of the SEC, and copies of all reports distributed to
its shareholders; and
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(e) promptly upon request, (i) all documentation and other information that a Lender reasonably requests
through the General Administrative Agent in order to comply with obligations under applicable “know your customer” and anti-
money laundering rules and regulations, including the USA PATRIOT Act and the Beneficial Ownership Regulation, and (ii) such
other information regarding the Company and the Subsidiaries, or the compliance by the Borrowers with the terms of the Loan
Documents, as any Lender shall reasonably request through the General Administrative Agent (it being understood that, in the case
of this clause (ii), the Company shall not be required to provide any information or documents which are subject to confidentiality
provisions the nature of which prohibit such disclosure).

Information required to be delivered pursuant to this Section (other than Sections 8.03(c) or 8.03(e)(i)) shall be deemed to have been
delivered on the date on which the Company provides notice (reasonably identifying where the applicable disclosure may be
obtained) to the General Administrative Agent that such information has been posted on the Company’s website on the internet at
www.zimmerbiomet.com, or on the SEC’s website on the internet at www.sec.gov or at another website identified in such notice and
accessible by the Lenders without charge.

SECTION 8.04. Insurance. Keep its insurable properties adequately insured at all times by financially
sound and reputable insurers (which may include captive insurers), and maintain such other insurance or self insurance (including
product liability insurance), to such extent and against such risks, including fire and other risks insured against by extended coverage,
as are customary with companies similarly situated and in the same or similar businesses.

SECTION 8.05. Obligations and Taxes. Pay and discharge promptly when due all material Taxes,
assessments and governmental charges imposed upon it or upon its income or profits or in respect of its property, in each case before
the same shall become delinquent or in default and before penalties accrue thereon, unless and to the extent that the same are being
contested in good faith by appropriate proceedings and adequate reserves with respect thereto shall, to the extent required by GAAP,
have been set aside.

SECTION 8.06. Litigation and Other Notices. In the case of the Company, give the General
Administrative Agent written notice of the following within 10 Business Days after any executive officer of the Company obtains
knowledge thereof:

(a the filing or commencement of any action, suit or proceeding which the Company reasonably expects
to result in a Material Adverse Effect;

(b) any Event of Default or Default, specifying the nature and extent thereof and the action (if any) which
is proposed to be taken with respect thereto; and

(©) any change in any of the Ratings.

provided, that, in the case of Sections 8.06(a) and 8.06(c), the Company shall not be required to provide separate notice of any event
disclosed in any report promptly filed with the SEC if the Company has provided notice to the General Administrative Agent in
accordance with the last paragraph of Section 8.03 to the effect that such information has been posted and reasonably identifying
where the applicable disclosure may be obtained.
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SECTION 8.07. Books and Records; Inspection Rights. (a) Keep proper books of record and account in
which full, true and correct entries are made of all material dealings and transactions in relation to its business and activities and
(b) permit any representatives designated by the General Administrative Agent or any Lender, upon reasonable prior notice, to visit
and inspect its properties, to examine and make extracts from its books and records, and to discuss its affairs, finances and condition
with its officers and (in the presence of officers of a Borrower, whether by phone or in person) its independent accountants (in each
case subject to the Company’s obligations under applicable confidentiality provisions), all at such reasonable times and as often as
reasonably requested, all at the expense of the applicable Lenders; provided that during the continuation of any Default (x) any
expense of the Lenders in connection with the foregoing shall be for the account of the Company and (y) Lenders shall be permitted
to discuss the affairs, finances and condition of the Company and its Subsidiaries without officers of the Borrowers being present.

SECTION 8.08. Use of Proceeds. Use the proceeds of the Loans and the Letters of Credit only for
general corporate purposes and not use any part of the proceeds of any Loan, directly or indirectly, for any purpose that entails a
violation of any of the regulations of the Federal Reserve Board, including the Margin Regulations. No Borrower shall request any
Borrowing or Letter of Credit, or use the proceeds of any Borrowing or any Letter of Credit, and each Borrower shall procure that its
subsidiaries and its and their respective directors, officers, employees and agents shall not use the proceeds of any Borrowing or any
Letter of Credit, (a) in furtherance of an offer, payment, promise to pay, or authorization of the payment or giving of money, or
anything else of value, to any Person in violation of any Anti-Corruption Laws, (b) for the purpose of funding, financing or
facilitating any activities, business or transaction of or with any Sanctioned Person, or in any Sanctioned Country, to the extent such
activities, businesses or transaction would be prohibited by Sanctions if conducted by a corporation incorporated in the United States,
or (¢) in any manner that would result in the violation of any Sanctions applicable to any party hereto.

ARTICLE IX_

Negative Covenants

The Company covenants and agrees with each Lender and each Administrative Agent that so long as this
Agreement shall remain in effect or the principal of or interest on any Loan, any fees or any other amounts payable hereunder shall
be unpaid or any Letter of Credit shall remain outstanding, unless the Required Lenders shall otherwise consent in writing, it will
not, and will not permit any of the Subsidiaries to, on and after the Effective Date:

SECTION 9.01. Consolidations, Mergers and Sales of Assets. (a) In the case of the Company or any
Borrowing Subsidiary, consolidate or merge with or into any other Person or liquidate, wind up or dissolve (or suffer any liquidation
or dissolution) or (b) sell or otherwise transfer (in one transaction or a series of transactions), or permit any Subsidiary to sell or
otherwise transfer (in one transaction or a series of transactions), all or substantially all of the assets of the Company and the
Subsidiaries, taken as a whole, to any other Person (other than the Company or any Subsidiary); provided that (i) the Company may
merge or consolidate with another Person if the Company is the corporation surviving such merger or consolidation, (ii) a

79

[[5240670v.11]]



Borrowing Subsidiary may merge or consolidate with another Person if (A) the Company is the surviving corporation if the
Company is a party to such merger or consolidation, and the Company shall assume all of the payment and performance obligations
of such Borrowing Subsidiary on terms reasonably satisfactory to the General Administrative Agent, or (B) the survivor of such
merger or consolidation (in the event that it is not such Borrowing Subsidiary) shall assume all of the payment and performance
obligations of such Borrowing Subsidiary on terms reasonably satisfactory to the General Administrative Agent and the survivor is
organized in a U.S. State, the District of Colombia or the original jurisdiction of organization of such Borrowing Subsidiary and
(ii1) immediately after giving effect to any such merger or consolidation, no Default or Event of Default shall have occurred and be
continuing.

SECTION 9.02. Liens. Create, assume or suffer to exist any Lien upon any property, except that the
foregoing shall not prevent the Company or any Subsidiary from creating, assuming or suffering to exist any of the following Liens:

(a) Liens existing on the Effective Date and set forth on Schedule 9.02 hereto;

(b) any Lien existing on property owned or leased by any Person at the time it becomes a Subsidiary,
provided that such Lien was not created in anticipation of such Person becoming a Subsidiary;

(©) any Lien existing on property at the time of the acquisition thereof by the Company or any Subsidiary,
provided that such Lien was not created in anticipation of such acquisition;

(d) Liens on property acquired, constructed or improved by the Company or any Subsidiary; provided that
the Debt secured thereby does not exceed 80% of the cost of acquiring, constructing or improving such property and such Liens do
not apply to any other property of the Company or any Subsidiary;

(e) Liens on receivables and the proceeds thereof securing any Permitted Receivables Securitization;
® any Liens securing Debt of a Subsidiary owing to the Company or to another Subsidiary;
(2) Liens for taxes, assessments or governmental charges or levies not yet due or that are being contested

in good faith by appropriate proceedings; provided that adequate reserves with respect thereto are maintained on the books of the
Company or its Subsidiaries, as the case may be, in conformity with GAAP;

(h) carriers’, warehousemen’s, mechanics’, materialmen’s, repairmen’s or other like Liens arising in the
ordinary course of business that are not more than 60 days delinquent in accordance with their terms or that are being contested in
good faith by appropriate proceedings;
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@) pledges or deposits in connection with workers’ compensation, unemployment insurance and other
social security legislation and deposits securing liability to insurance carriers under insurance or self-insurance arrangements;

Q) deposits to secure the performance of bids, trade contracts (other than for borrowed money), leases,
statutory obligations, surety and appeal bonds, performance bonds and other obligations of a like nature incurred in the ordinary
course of business;

(k) easements, rights-of-way, restrictions, licenses, reservations, utility easements and other similar
encumbrances imposed by law or incurred in the ordinary course of business that do not materially detract from the value of the
property subject thereto or materially interfere with the ordinary conduct of the business of the Company and its Subsidiaries,
considered as a whole;

Q) any interest or title of a lessor under any lease entered into by the Company or any Subsidiary in the
ordinary course of its business and covering only the assets so leased;

(m) attachment or judgment Liens in respect of judgments or decrees that have been vacated, discharged
or stayed within 30 days from the entry thereof; and attachment or judgment Liens in respect of judgments or decrees that have been
bonded pending appeal within 30 days from the entry thereof and which do not exceed US$200,000,000 in the aggregate;

(n) Liens arising from precautionary U.C.C. financing statement filings with respect to operating leases or
consignment arrangements entered into by the Company or any Subsidiary in the ordinary course of business;

(o) customary Liens in favor of a banking institution arising by operation of law encumbering deposits
(including the right of set-off) held by such banking institutions incurred in the ordinary course of business and that are within the
general parameters customary in the banking industry;

(p) any extension, renewal or replacement (or successive extensions, renewals or replacements) in whole
or in part of any Lien referred to in Sections 9.02(a) through 9.02(d), so long as the principal amount of the Debt or other obligations
secured thereby does not exceed the principal amount of Debt or obligations so secured at the time of such extension, renewal or
replacement (except that, where an additional principal amount of Debt is incurred to provide funds for the completion of a specific
project, the additional principal amount, and any related financing costs, may be secured by the Lien as well) and such Lien is limited
to the same property subject to the Lien so extended, renewed or replaced (and improvements on such property); and

(@ any Lien not permitted by Sections 9.02(a) through 9.02(p) securing Debt which, together with the
aggregate outstanding principal amount of all other Debt of the Company and its Subsidiaries that is secured by Liens in reliance on
this Section 9.02(q) and the aggregate Value of their existing Sale and Leaseback Transactions which would be subject to the
restrictions of Section 9.03 but for this Section 9.02(q), does not at any time exceed 12.5% of Consolidated Net Tangible Assets.
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SECTION 9.03. Limitation on Sale and Leaseback Transactions. Enter into any Sale and Leaseback
Transaction unless the Company or such Subsidiary would be entitled to incur Debt, in a principal amount equal to the Value of such
Sale and Leaseback Transaction, which is secured by Liens on the property to be leased without violating Section 9.02.

SECTION 9.04. Financial Condition Covenant. Permit the Consolidated Leverage Ratio as at the last day
of any period of four consecutive fiscal quarters of the Company (each such period, a “Test Period”) to exceed 4.50 to 1.00; provided
that upon the consummation of a Qualified Material Acquisition, if the Company shall so elect by a written notice delivered to the
General Administrative Agent within 30 days following such consummation, the maximum permitted ratio set forth above shall be
increased to 5.00 to 1.00 at the end of and for the fiscal quarter in which such Qualified Material Acquisition is consummated and the
subsequent three consecutive fiscal quarters (the “Leverage Increase Period”); provided further that, following any such election by
the Company, no subsequent election may be made by the Company unless the Consolidated Leverage Ratio has been at or below
4.50 to 1.00 as of the last day of at least two consecutive Test Periods ended after the expiration of the Leverage Increase Period with
respect to such prior election.

SECTION 9.05. Subsidiary Indebtedness. Permit Subsidiaries of the Company to create, issue, incur,
assume, become liable in respect of or suffer to exist any Debt (other than Permitted Debt and Debt created under this Agreement
and the other Loan Documents) in an aggregate principal amount exceeding US$250,000,000 outstanding at any time.

SECTION 9.06. Boryokudan. Relating to activities of the Company or any Japanese Borrower in Japan,
conduct, either directly or by engaging a third party, any of the following:

(a) claims made with forceful behavior and acts of violence;

(b) unjust claims exceeding legal responsibilities;

(c) use of threatening action or statements, or violent acts and behaviors in connection with any

transaction among the parties hereto;

(d) acts and behaviors which may damage the credit or obstruct the business of the Japanese
Administrative Agent by spreading false rumors or through the use of fraudulent means or by force; or

(e) other acts and behavior equivalent to the above howsoever described.
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ARTICLE X_

Events of Default

In case of the happening of any of the following events (each an “Event of Default™):

(a any representation or warranty made or deemed made by any Borrower in or in connection with the
execution and delivery of this Agreement or any other Loan Document or the Borrowings or other extensions of credit hereunder
shall prove to have been false or misleading in any material respect when so made or deemed made;

(b) default shall be made in the payment of any principal of any Loan or LC Disbursement when and as
the same shall become due and payable, whether at the due date thereof or at a date fixed for prepayment thereof or by acceleration
thereof or otherwise;

(©) default shall be made in the payment of any interest on any Loan or any fee or any other amount
(other than an amount referred to in clause (b) above) due from any Borrower hereunder, when and as the same shall become due and
payable, and such default shall continue unremedied for a period of five Business Days;

(d) default shall be made in the due observance or performance of any covenant or agreement contained
in Section 8.01 (in the case of preservation of existence of a Borrower), Section 8.06(b), Section 8.08 or Article IX;

(e) default shall be made in the due observance or performance of any covenant or agreement of any
Borrower contained herein (other than those specified in clause (b), (c) or (d) above) or in any other Loan Document and such
default shall continue unremedied for a period of 30 days after notice thereof from any Administrative Agent or any Lender to the
Company;

® the Company or any Subsidiary shall (i) fail to pay any principal or interest, regardless of amount, due
in respect of one or more items of Debt in an aggregate principal amount greater than or equal to US$150,000,000, when and as the
same shall become due and payable (giving effect to any applicable grace period) or (ii) fail to observe or perform any other term,
covenant, condition or agreement contained in any agreement or instrument evidencing or governing any such Debt if the effect of
any failure referred to in this clause (ii) is to cause such Debt to become due prior to its stated maturity;

(2) an involuntary proceeding shall be commenced or an involuntary petition shall be filed in a court of
competent jurisdiction seeking (i) relief in respect of the Company or any Subsidiary, or of a substantial part of the property or assets
of the Company or any Subsidiary, under Title 11 of the United States Code, as now constituted or hereafter amended, or any other
Federal, state or foreign bankruptcy, insolvency, receivership or similar law, (ii) the appointment of a receiver, trustee, custodian,
sequestrator, conservator or similar official for the Company or any Subsidiary or for a substantial part of the property or assets of
the Company or any Subsidiary or (iii) the winding up or liquidation of the Company or any Subsidiary; and such

&3

[[5240670v.11]]



proceeding or petition shall continue undismissed for 60 days or an order or decree approving or ordering any of the foregoing shall
be entered;

(h) the Company or any Subsidiary shall (i) voluntarily commence any proceeding or file any petition
seeking relief under Title 11 of the United States Code, as now constituted or hereafter amended, or any other Federal, state or
foreign bankruptcy, insolvency, receivership or similar law, (ii) consent to the institution of, or fail to contest in a timely and
appropriate manner, any proceeding or the filing of any petition described in clause (g) above, (iii) apply for or consent to the
appointment of a receiver, trustee, custodian, sequestrator, conservator or similar official for the Company or any Subsidiary or for a
substantial part of the property or assets of the Company or any Subsidiary, (iv) file an answer admitting the material allegations of a
petition filed against it in any such proceeding, (v) make a general assignment for the benefit of creditors, (vi) become unable, admit
in writing its inability or fail generally to pay its debts as they become due or (vii) take any action for the purpose of effecting any of
the foregoing;

) one or more judgments or decrees for the payment of money in an aggregate amount equal to or
greater than US$200,000,000 (exclusive of any amount thereof reasonably expected to be covered by insurance) shall be rendered
against the Company, any Subsidiary or any combination thereof and the same shall not have been vacated, discharged or stayed for
a period of 60 consecutive days, or any action shall be legally taken by a judgment creditor (whose liquidated judgment, along with
those of any other judgment creditors, exceeds US$200,000,000) to levy upon assets or properties of the Company or any Subsidiary
to enforce any such judgment;

) (i) a Plan of any Borrower or an ERISA Affiliate shall fail to maintain the minimum funding standard
required by Section 412 of the Code or Section 302 of ERISA for any plan year or a waiver of such standard is sought or granted
under Section 412(c) of the Code or Section 302(c) of ERISA, (ii) an ERISA Termination Event shall have occurred with respect to
any Borrower or an ERISA Affiliate has incurred, or in the reasonable opinion of the Required Lenders is reasonably likely to incur,
a liability to or on account of a Plan under Section 4062, 4063, 4064, 4201 or 4204 of ERISA, (iii) any Person shall engage in any
prohibited transaction described in Sections 406 of ERISA or 4975 of the Code for which a statutory or class exemption is not
available or a private exemption has not been previously obtained from the United States Department of Labor, (iv) any Borrower or
any ERISA Affiliate shall fail to pay any required installment or any other payment required to be paid by such entity under
Section 412 of the Code or Section 302 of ERISA on or before the due date for such installment or other payment (taking into
account any extensions granted) or (v) any Borrower or any ERISA Affiliate shall fail to make any contribution or payment to any
Multiemployer Plan which any Borrower or any ERISA Affiliate is required to make under any agreement relating to such
Multiemployer Plan or any law pertaining thereto (taking into account any extensions granted), and, in the event of the occurrence of
any of the events described in clauses (i) through (v) above, there shall result from any such event or events either a liability or a
material risk of incurring a liability which is reasonably expected to have a Material Adverse Effect;

(k) a Change in Control shall occur;
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Q) any Borrowing Subsidiary shall cease to be a Wholly Owned Subsidiary of the Company; or

(m) the guarantee in Section 12.16 shall cease to be, or shall be asserted by the Company not to be, a
valid and binding obligation on the part of the Company;

then, and in every such event (other than an event with respect to any Borrower described in clause (g) or (h) above), and at any time
thereafter during the continuance of such event, the General Administrative Agent, at the request of the Required Lenders, shall, by
notice to the Company or any other Borrower (which notice to any other Borrower may be given to the Company), take either or
both of the following actions, at the same or different times: (i) terminate forthwith the Commitments and (ii) declare the Loans then
outstanding to be forthwith due and payable in whole or in part (but ratably as among the Classes of Loans and the Loans of each
Class at the time outstanding), whereupon the principal of the Loans so declared to be due and payable, together with accrued interest
thereon and any unpaid accrued fees and all other liabilities of the Borrowers accrued hereunder, shall become forthwith due and
payable, without presentment, demand, protest or any other notice of any kind, all of which are hereby expressly waived anything
contained herein to the contrary notwithstanding; and, if any event with respect to any Borrower described in clause (g) or (h) above
shall have occurred and be continuing, the Commitments shall automatically terminate and the principal of the Loans then
outstanding, together with accrued interest thereon and any unpaid accrued fees and all other liabilities of the Borrowers accrued
hereunder, shall automatically become due and payable, without presentment, demand, protest or any other notice of any kind, all of
which are hereby expressly waived, anything contained herein to the contrary notwithstanding.

ARTICLE XI_

The Administrative Agents

In order to expedite the transactions contemplated by this Agreement, JPMorgan is hereby appointed to act as
the General Administrative Agent on behalf of the Lenders and the Issuing Lenders, JPMorgan Chase Bank, N.A., Tokyo Branch is
hereby appointed to act as the Japanese Administrative Agent on behalf of the Japanese Lenders, J.P. Morgan Europe Limited is
hereby appointed to act as the European Administrative Agent on behalf of the Multicurrency Lenders and JPMorgan is hereby
appointed to act as Advance Agent on behalf of the Lenders. Each of the Lenders and the Issuing Lenders hereby irrevocably
authorizes each Administrative Agent (which term, for purposes of this Article XI shall be deemed to include the Advance Agent) to
take such actions on behalf of such Lender or Issuing Lender and to exercise such powers as are specifically delegated to the
Administrative Agents or an Administrative Agent individually, as the case may be, by the terms and provisions hereof and the other
Loan Documents, together with such actions and powers as are reasonably incidental thereto. Each Administrative Agent is hereby
expressly authorized by the other parties hereto, without hereby limiting any implied authority, (a) to receive on behalf of the
Lenders and, except with respect to amounts expressly payable hereunder to an Issuing Lender, the Issuing Lenders all payments of
principal of and interest on the Loans, payments in respect of the Letters of Credit and all other amounts due to the Lenders or the
Issuing Lenders hereunder, and promptly to distribute to each Lender or Issuing Lender its proper share of each payment so received;
(b) to give notice on
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behalf of each of the Lenders or the Issuing Lenders to the Borrowers of any Event of Default of which such Administrative Agent
has actual knowledge acquired in connection with its agency hereunder; and (c) to distribute to each Lender and Issuing Lender
copies of all notices, financial statements and other materials delivered by any Borrower pursuant to this Agreement or any other
Loan Document as received by such Administrative Agent.

No Administrative Agent shall have any duties or obligations except those expressly set forth in the Loan
Documents, and its duties hereunder shall be administrative in nature. Without limiting the generality of the foregoing, (a) no
Administrative Agent shall be subject to any fiduciary or other implied duties, regardless of whether a Default has occurred and is
continuing (and it is understood and agreed that the use of the term “agent” herein or in any other Loan Documents (or any other
similar term) with reference to any Administrative Agent is not intended to connote any fiduciary or other implied (or express)
obligations arising under agency doctrine of any applicable law, and that such term is used as a matter of market custom and is
intended to create or reflect only an administrative relationship between contracting parties), (b) no Administrative Agent shall have
any duty to take any discretionary action or to exercise any discretionary power, except discretionary rights and powers expressly
contemplated by the Loan Documents that such Administrative Agent is required to exercise as directed in writing by the Required
Lenders (or such other number or percentage of the Lenders as shall be necessary, or as such Administrative Agent shall believe in
good faith to be necessary, under the circumstances as provided in the Loan Documents), provided that no Administrative Agent
shall be required to take any action that, in its opinion, could expose any Administrative Agent to liability or be contrary to any Loan
Document or applicable law, and (c) except as expressly set forth in the Loan Documents, the Administrative Agents shall not have
any duty to disclose, and shall not be liable for the failure to disclose, any information relating to any Borrower or any Subsidiary or
Affiliate thereof that is communicated to or obtained by the Person serving as an Administrative Agent or any of its Affiliates in any
capacity. No Administrative Agent shall be liable for any action taken or not taken by it with the consent or at the request of the
Required Lenders (or such other number or percentage of the Lenders as shall be necessary, or as such Administrative Agent shall
believe in good faith to be necessary, under the circumstances as provided in the Loan Documents).

Neither the Administrative Agents nor any of their respective Related Parties shall be liable for any action taken
or omitted by any of them except for its or his or her own gross negligence or wilful misconduct, as determined by a court of
competent jurisdiction by a final and nonappealable judgment, or be responsible for any statement, warranty or representation made
in or in connection with any Loan Document or the contents of any document delivered in connection herewith or therewith, or be
required to ascertain or to make any inquiry concerning the performance or observance by any Borrower of any of the terms,
conditions, covenants or agreements contained in this Agreement or any other Loan Document (including concerning the satisfaction
of any condition set forth in Article VII or elsewhere in any Loan Document, other than to confirm receipt of items expressly
required to be delivered to any Administrative Agent or satisfaction of any condition that expressly refers to the matters described
therein being acceptable or satisfactory to any Administrative Agent) or the occurrence of any Default. The Administrative Agents
shall be deemed not to have knowledge of any Default unless and until written notice thereof (stating that it is a “notice of default”)
is given to any Administrative Agent by any Borrower, any Lender or any Issuing Lender. The Administrative Agents shall not
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be responsible to the Lenders for the due execution, genuineness, sufficiency, validity, enforceability or effectiveness of this
Agreement, any other Loan Document or any other instruments or agreements. The Administrative Agents may deem and treat the
Lender or Issuing Lender that makes any Loan or issues or participates in any Letter of Credit as the holder of the obligations
resulting therefrom for all purposes hereof until any Administrative Agent shall have received notice from such Lender or Issuing
Lender, given as provided herein, of the transfer thereof. Neither the Administrative Agents nor any of their respective Related
Parties shall have any responsibility to any Borrower on account of the failure of or delay in performance or breach by any Lender or
Issuing Lender of any of its obligations hereunder or to any Lender or Issuing Lender on account of the failure of or delay in
performance or breach by any other Lender or Issuing Lender or any Borrower of any of their respective obligations hereunder or in
connection herewith. The Administrative Agents shall be deemed to have no knowledge of any Lender being a Restricted Lender
unless and until the General Administrative Agent shall have received the written notice from such Lender referred to in Section
1.06, and then only as and to the extent specified in such notice, and any determination of whether the Required Lenders or any other
requisite Lenders shall have provided a consent or direction in connection with this Agreement or any other Loan Document shall not
be affected by any delivery to the General Administrative Agent of any such written notice subsequent to such consent or direction
being provided by the Required Lenders or other requisite Lenders. The Administrative Agents may execute any and all duties
hereunder by or through their respective branches, Affiliates, agents or employees. Without limiting the foregoing, any
Administrative Agent may, by notice to the Company and the applicable Borrowing Subsidiaries, designate any of its branches or
Affiliates as the Person to receive any or all notices (including Borrowing Requests and Interest Election Requests) to be delivered to
such Administrative Agent pursuant to this Agreement.

Each Administrative Agent shall be entitled to rely, and shall not incur any liability for relying, upon any notice,
request, certificate, consent, statement, instrument, document or other writing (including any electronic message, Internet or intranet
website posting or other distribution) believed by it to be genuine and to have been signed, sent or otherwise authenticated by the
proper Person (whether or not such Person in fact meets the requirements set forth in the Loan Documents for being the signatory,
sender or authenticator thereof). Each Administrative Agent also shall be entitled to rely, and shall not incur any liability for relying,
upon any statement made to it orally or by telephone and believed by it to be made by the proper Person (whether or not such Person
in fact meets the requirements set forth in the Loan Documents for being maker thereof), and may act upon any such statement prior
to receipt of written confirmation thereof. In determining compliance with any condition hereunder to the making of a Loan, or the
issuance, extension, renewal or increase of a Letter of Credit, that by its terms must be fulfilled to the satisfaction of a Lender or an
Issuing Lender, any Administrative Agent may presume that such condition is satisfactory to such Lender or Issuing Lender unless
any Administrative Agent shall have received notice to the contrary from such Lender or Issuing Lender sufficiently in advance to
the making of such Loan or the issuance, extension or amendment of such Letter of Credit. Each Administrative Agent may consult
with legal counsel (who may be counsel for any Borrower), independent accountants and other experts selected by it, and shall not be
liable for any action taken or not taken by it in accordance with the advice of any such counsel, accountants or experts.
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Subject to the appointment and acceptance of a successor Administrative Agent as provided below, any
Administrative Agent may resign at any time by notifying the Lenders, the other Administrative Agents and the Company. Upon
any such resignation of an Administrative Agent, the Required Lenders shall have the right to appoint a successor Administrative
Agent acceptable to the Company; provided that in no event shall any successor Administrative Agent be a Defaulting Lender. If no
successor shall have been so appointed by the Required Lenders and shall have accepted such appointment within 30 days after the
retiring Administrative Agent gives notice of its resignation, then the retiring Administrative Agent may, on behalf of the Lenders,
appoint a successor Administrative Agent which shall be a bank having a combined capital and surplus of at least US$500,000,000
(or any Affiliate of such bank), (i) with, in the case of the U.S. Commitments, an office in New York, New York, (ii) with, in the
case of the Japanese Commitments, an office in Tokyo, Japan, or (iii) with, in the case of the Multicurrency Commitments, an office
in London. Upon the acceptance of any appointment as Administrative Agent hereunder by a successor bank, such successor shall
succeed to and become vested with all the rights, powers, privileges and duties of the retiring Administrative Agent and the retiring
Administrative Agent shall be discharged from its duties and obligations hereunder. The fees payable by the Borrowers to a
successor Administrative Agent shall be the same as those payable to its predecessor unless otherwise agreed by the Company and
such successor. After any Administrative Agent’s resignation hereunder, the provisions of this Article XI and Sections 5.10, 5.12
and 12.05, as well as any exculpatory, reimbursement and indemnification provisions set forth in any other Loan Document, shall
continue in effect for the benefit of such retiring Administrative Agent and its Related Parties in respect of any actions taken or
omitted to be taken by any of them while it was acting as an Administrative Agent.

With respect to the Loans made or Letters of Credit issued or participated in by it hereunder, each
Administrative Agent in its individual capacity and not as Administrative Agent shall have the same rights and powers as any other
Lender or Issuing Lender and may exercise the same as though it were not an Administrative Agent, and such Administrative Agent
and its Affiliates may accept deposits from, lend money to, own securities of, act as the financial advisor or in any other advisory
capacity for and generally engage in any kind of business with the Company or any Subsidiary or other Affiliate thereof as if it were
not an Administrative Agent hereunder and without any duty to account therefor to the Lenders or the Issuing Lenders.

In case of the pendency of any proceeding with respect to any Borrower under any Federal, state or foreign
bankruptcy, insolvency, receivership or similar law now or hereafter in effect, each Administrative Agent (irrespective of whether
the principal of any Loan or any LC Disbursement shall then be due and payable as herein expressed or by declaration or otherwise
and irrespective of whether any Administrative Agent shall have made any demand on any Borrower) shall be entitled and
empowered (but not obligated) by intervention in such proceeding or otherwise:

(a) to file and prove a claim for the whole amount of the principal and interest owing and unpaid in respect of the
Loans, LC Exposure and all other obligations that are owing and unpaid and to file such other documents as may be
necessary or advisable in order to have the claims of the Lenders, the Issuing Lenders and the Administrative Agents
(including any claim under Sections 5.07, 5.08, 5.10, 5.11, 5.12 and 12.05) allowed in such judicial proceeding; and

88

[[5240670v.11]]



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

and any custodian, receiver, assignee, trustee, liquidator, sequestrator or other similar official in any such proceeding is hereby
authorized by each Lender and each Issuing Lender to make such payments to any Administrative Agent and, in the event that such
Administrative Agent shall consent to the making of such payments directly to the Lenders or the Issuing Lenders, to pay to such
Administrative Agent any amount due to it, in its capacity as an Administrative Agent, under the Loan Documents (including under
Section 12.05).

Each Lender agrees (i) to reimburse the Administrative Agents, on demand, in the amount of such Lender’s pro
rata share of, for any expenses incurred by the Administrative Agents, including counsel fees, that are required to be reimbursed by
the Borrowers pursuant to Section 12.05 and which shall not have been reimbursed by the Borrowers and (ii) to indemnify and hold
harmless the Administrative Agents and their respective Related Parties, on demand, in the amount of such Lender’s pro rata share,
from and against any and all losses, claims, damages, liabilities and related expenses, including reasonable counsel fees, incurred by
or asserted against any of them in its capacity as, or in fulfilling its role as, an Administrative Agent in any way relating to or arising
out of this Agreement or any other Loan Document or any action taken or omitted by any of them under this Agreement or any other
Loan Document to the extent the same shall not have been reimbursed by the Borrowers; provided that no Lender shall be liable to
any Administrative Agent or any of its Related Parties for any portion of such losses, claims, damages, liabilities or related expenses
resulting from the gross negligence or wilful misconduct of such Administrative Agent or any of its directors, officers, employees or
agents, as determined by a court of competent jurisdiction in a final and nonappealable judgment. For purposes hereof, a Lender’s
“pro rata share” shall be determined as of the time that the applicable unreimbursed expense or indemnity payment is sought based
upon its share of the sum of the aggregate Revolving Credit Exposure and unused Commitments at the time (or most recently
outstanding and in effect).

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

Each Lender, by delivering its signature page to this Agreement, or delivering its signature page to an
Assignment and Assumption or an Incremental Assumption Agreement, shall be deemed to have acknowledged receipt of, and
consented to and approved, each Loan Document and each other document required to be delivered to, or be approved by or
satisfactory to, any Administrative Agent or the Lenders on the Effective Date.
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Notwithstanding anything herein to the contrary, none of the Arrangers, syndication agents, documentation
agents or bookrunners listed on the cover page hereof shall have any duties or obligations under this Agreement or any of the other
Loan Documents, except in its capacity, as applicable, as an Administrative Agent, an Issuing Lender or a Lender under this
Agreement, but all such Persons shall have the benefit of the indemnities and exculpatory provisions provided for hereunder and
under the other Loan Documents.

Each Lender (x) represents and warrants, as of the date such Person became a Lender party hereto, to, and (y)
covenants, from the date such Person became a Lender party hereto to the date such Person ceases being a Lender party hereto, for
the benefit of, the Administrative Agents and not, for the avoidance of doubt, to or for the benefit of any Borrower, that at least one
of the following is and will be true:

(a) such Lender is not using “plan assets” (within the meaning of Section 3(42) of ERISA or otherwise) of
one or more Benefit Plans with respect to such Lender’s entrance into, participation in, administration of and performance of the
Loans, the Letters of Credit, the Commitments or this Agreement,

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

(©) (A) such Lender is an investment fund managed by a “Qualified Professional Asset Manager” (within
the meaning of Part VI of PTE 84-14), (B) such Qualified Professional Asset Manager made the investment decision on behalf of
such Lender to enter into, participate in, administer and perform the Loans, the Letters of Credit, the Commitments and this
Agreement, (C) the entrance into, participation in, administration of and performance of the Loans, the Letters of Credit, the
Commitments and this Agreement satisfies the requirements of sub-sections (b) through (g) of Part I of PTE 84-14 and (D) to the
best knowledge of such Lender, the requirements of subsection (a) of Part I of PTE 84-14 are satisfied with respect to such Lender’s
entrance into, participation in, administration of and performance of the Loans, the Letters of Credit, the Commitments and this
Agreement, or

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

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

ARTICLE XIL
Miscellaneous

SECTION 12.01. Notices. (a) Except in the case of notices and other communications expressly
permitted to be given by telephone (and subject to Section 12.01(b)), all notices and other communications provided for herein shall
be in writing and shall be delivered by hand or overnight courier service, mailed by certified or registered mail or sent by fax or
email, as follows:

(1) if to the Company, to Zimmer Biomet Holdings, Inc., 345 East Main Street, Warsaw, IN 46580,

Attention of Suketu Upadhyay, Executive Vice President and Chief Financial Officer (Fax No.: 574-372-3930; email:
Suketu.Upadhyay@zimmerbiomet.com);

(i1) if to the Initial Japanese Borrower, to Zimmer Biomet G.K., 15F, Sumitomo Fudosan Shibakoen
Tower 11-1, Shibakoen 2-Chome, Minato-ku, Tokyo, Japan 105-0011, Attention of Kazuya Ogawa, President, Japan (Fax
No.: 81-3-6402-6628; email: Kazuya.Ogawa@zimmerbiomet.com); with a copy to Zimmer Biomet Holdings, Inc.,
345 East Main Street, Warsaw, IN 46580, Attention of Suketu Upadhyay, Executive Vice President and Chief Financial

Officer (Fax No.: 574-372-3930; email: Suketu.Upadhyay@zimmerbiomet.com);

(iii) if to the Luxembourg Borrower, to Zimmer Luxembourg IT S.A.R.L., 13-15 Avenue de la Liberté, L-
1931, Luxembourg, Attention of Jitender Sahni, Manager A (Fax No.: +41 52 244 35 17,
email: Jitender.Sahni@zimmerbiomet.com); with a copy to Zimmer Biomet Holdings, Inc., 345 East Main Street,
Warsaw, IN 46580, Attention of Suketu Upadhyay, Executive Vice President and Chief Financial Officer (Fax No.: 574-

372-3930; email: Suketu.Upadhyay@zimmerbiomet.com);

(iv) if to the General Administrative Agent, to JPMorgan Chase Bank, N.A., Floor 01, NCC 5, 500
Stanton Christiana Road, Newark, Delaware 19713, Attention of Demetrius Dixon, Account Manager (Fax No.: 302-634-
1417; email: demetrius.dixon@chase.com);

(v) if to the European Administrative Agent, to J.P. Morgan Europe Limited, Wholesale Loan Operations,
Floor 6, 25 Bank Street, Canary Wharf, London, E14 5JP United Kingdom (Fax No.: 44-207-777-2360;
email: loan and agency london@jpmorgan.com);
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(vi) if to the Japanese Administrative Agent, to JPMorgan Chase Bank, N.A., Tokyo Branch, Tokyo
Building, 7-3, Marunouchi 2-chome, Chiyoda-ku, Tokyo, Japan 100-6432, Attention of Loan Operations (Fax No.: 813-
6388-2534; email: loan.agency.tokyo.branch@jpmorgan.com);

(vii) if to any Issuing Lender, to it at its address (or fax number or email) most recently specified by it in a
notice delivered to the General Administrative Agent and the Company (or, in the absence of any such notice, to the
address (or fax number or email) set forth in the Administrative Questionnaire of the Lender that is serving as such Issuing
Lender or is an Affiliate thereof);

(viii) if to a Lender, to it at its address (or fax number or email) set forth in its Administrative
Questionnaire; and

(ix) if to any other Borrowing Subsidiary, to it at the address (or fax number or email) set forth above for
the Company.

Any party hereto may change its address, telephone number, fax number or email for notices and other
communications hereunder by notice to the other parties hereto.

All notices and other communications given to any party hereto in accordance with the provisions of this
Agreement shall be deemed to have been given on the date of receipt if delivered by hand or overnight courier service, or mailed by
certified or registered mail; all notices and other communications sent by fax shall be deemed to have been given when sent (except
that, if not given during normal business hours for the recipient, shall be deemed to have been given at the opening of business on the
next business day for the recipient); and notices delivered through electronic communications to the extent provided in Section
12.01(b) shall be effective as provided therein.

(b) Notices and other communications to the Lenders and the Issuing Lenders hereunder may be delivered
or furnished by electronic communication (including e-mail) or using Electronic Systems pursuant to procedures approved by the
General Administrative Agent; provided that the foregoing shall not apply to notices under Article II or Article IV to any Lender or
any Issuing Lender if such Lender or such Issuing Lender, as applicable, has notified the General Administrative Agent that it is
incapable of receiving notices under such Articles by electronic communication or using Electronic Systems. Any Administrative
Agent or any Borrower may, in its discretion, agree to accept notices and other communications to it hereunder by electronic
communications pursuant to procedures approved by it; provided that approval of such procedures may be limited to particular
notices or communications or may be rescinded by any such Person by notice to each other such Person.

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

(© The Borrowers agree that each Administrative Agent may, but shall not be obligated to, make
Communications available to the Lenders and the Issuing Lenders by posting the Communications on Debt Domain, Intralinks,
SyndTrak, ClearPar or any other Electronic System. Any Electronic System used by any Administrative Agent is provided “as is”
and “as available.” The Agent Parties (as defined below) do not warrant the adequacy of any Electronic System and expressly
disclaim liability for errors or omissions in the Communications. No warranty of any kind, express, implied or statutory, including
any warranty of merchantability, fitness for a particular purpose, non-infringement of third-party rights or freedom from viruses or
other code defects, is made by any Agent Party in connection with the Communications or any Electronic System. In no event shall
any Administrative Agent or any of its Related Parties (collectively, the “Agent Parties™) have any liability to any Borrower, any
Lender, any Issuing Lender or any other Person for damages of any kind, including direct or indirect, special, incidental or
consequential damages, losses or expenses (whether in tort, contract or otherwise), arising out of the Borrowers’ or any
Administrative Agent’s transmission of Communications through an Electronic System.

SECTION 12.02. Survival of Agreement. All covenants, agreements, representations and warranties
made by any Borrower herein or in any other Loan Document and in the certificates or other instruments prepared or delivered in
connection with or pursuant to this Agreement or any other Loan Document shall be considered to have been relied upon by the
Administrative Agents, the Lenders and the Issuing Lenders and shall survive the execution and delivery of the Loan Documents and
the making by the Lenders of the Loans or the issuance by the Issuing Lenders of the Letters of Credit, regardless of any
investigation made by or on behalf of the Administrative Agents, the Lenders, the Issuing Lenders or any Related Party of any of the
foregoing, and regardless of whether any such Person may have had notice or knowledge of any Default or incorrect representation
or warranty at the time any Loan Document is executed and delivered or any credit is extended hereunder, and shall continue in full
force and effect as long as the principal of or any accrued interest on any Loan or any fee or any other amount payable under this
Agreement is outstanding and unpaid or any LC Exposure is outstanding and so long as the Commitments have not expired or
terminated. Notwithstanding the foregoing or anything else to the contrary set forth in this Agreement or any other Loan Document,
in the event that, in connection with the refinancing or repayment in full of the credit facilities provided for herein, an Issuing Lender
shall have provided to the Administrative Agent a written consent to the release of the U.S. Lenders from their obligations hereunder
with respect to any Letter of Credit issued by such Issuing Lender (whether as a result of the obligations of the Borrowers (and any
other account party) in respect of such Letter of Credit having been collateralized in full by a deposit of cash with such Issuing
Lender, or being supported by a letter of credit that names such Issuing Lender as the beneficiary thereunder, or otherwise), then
from and after such time such Letter of Credit shall cease to be a “Letter of Credit” outstanding hereunder for all purposes of this
Agreement and the other Loan Documents (excluding Sections 5.10, 5.11, 5.12 and 12.05 and any other expense reimbursement or
indemnity provisions set forth in any Loan Document),
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and the U.S. Lenders shall be deemed to have no participations in such Letter of Credit, and no obligations with respect thereto,
under Section 4.01(d) or 4.01(e). The provisions of Sections 5.10, 5.11, 5.12, 12.05, 12.15 and 12.16 and Article XI shall survive
and remain in full force and effect regardless of the consummation of the transactions contemplated hereby, the repayment of the
Loans, the expiration or termination of the Letters of Credit and the Commitments or the termination of this Agreement or any
provision hereof.

SECTION 12.03. Binding Effect. This Agreement shall become effective when it shall have been
executed by the Company, the Luxembourg Borrower, the Initial Japanese Borrower and the Administrative Agents and when the
General Administrative Agent shall have received copies hereof (by electronic “pdf” or otherwise) which, when taken together, bear
the signatures of each Lender and Issuing Lender, and thereafter shall be binding upon and inure to the benefit of the parties hereto
and their respective successors and assigns.

SECTION 12.04. Successors and Assigns. (a) Whenever in this Agreement any of the parties is referred
to, such reference shall be deemed to include the successors and assigns of such party; and all covenants, promises and agreements
by or on behalf of any party that are contained in this Agreement shall bind and inure to the benefit of its successors and assigns
(including any Affiliate of an Issuing Lender that issues any Letter of Credit).

(b) Each Lender may assign to one or more Eligible Assignees all or a portion of its interests, rights and
obligations under this Agreement (including all or a portion of its Commitments and the Loans at the time owing to it); provided,
however, that (i) except in the case of an assignment of a Commitment or a Loan to another Lender, an Affiliate of a Lender or an
Approved Fund, each of the Company (so long as no Event of Default shall have occurred and be continuing) and the General
Administrative Agent must give its prior written consent to such assignment (which consent, in each case, shall not be unreasonably
withheld or delayed), (ii) in the case of any assignment of all or a portion of a U.S. Commitment or any U.S. Lender’s obligations in
respect of its LC Exposure, each Issuing Lender must give its prior written consent to such assignment (which consent shall not be
unreasonably withheld, delayed or conditioned), (iii) except in the case of an assignment of a Commitment or a Loan to another
Lender, an Affiliate of a Lender or an Approved Fund or an assignment by a Non-Extending Lender to an assignee that is or will
become an Extending Lender, the amount of the Commitments or Loans of the assigning Lender subject to each such assignment
(determined as of the date the Assignment and Assumption with respect to such assignment is delivered to the General
Administrative Agent) shall not be less than US$5,000,000 unless it shall be the entire amount of such Lender’s Commitments or
Loans, as applicable, of the applicable Class or unless each of the Company (so long as no Event of Default shall have occurred and
be continuing) and the General Administrative Agent otherwise consent in writing, (iv) each partial assignment shall be made as an
assignment of a proportionate part of all the assigning Lender’s rights and obligations under this Agreement, provided that this clause
(iv) shall not be construed to prohibit the assignment of a proportionate part of all the assigning Lender’s rights and obligations in
respect of one Class of Commitments or Loans, and (v) an assignment by a Lender of a Japanese Commitment may be made only to
a Japan Qualified Institution; provided further that the Company shall be deemed to have consented to any such assignment unless it
shall object thereto by written notice to the General Administrative Agent within 15 Business Days after having received notice
thereof. The parties to each assignment shall execute and deliver to the General
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Administrative Agent an Assignment and Assumption, and a processing and recordation fee of US$3,500. Upon acceptance and
recording pursuant to Section 12.04(e), from and after the effective date specified in each Assignment and Assumption, (x) the
assignee thereunder shall be a party hereto and, to the extent of the interest assigned by such Assignment and Assumption, have the
rights and obligations of a Lender under this Agreement and (y) the assigning Lender thereunder shall, to the extent of the interest
assigned by such Assignment and Assumption, be released from its obligations under this Agreement (and, in the case of an
Assignment and Assumption covering all or the remaining portion of an assigning Lender’s rights and obligations under this
Agreement, such Lender shall cease to be a party hereto (but shall (i) continue to be entitled to the benefits of Sections 5.10, 5.11,
5.12, 12.05 and 12.15 paid and (ii) continue to be subject to the confidentiality provisions hereof)). Any assignment or transfer by a
Lender of rights or obligations under this Agreement that does not comply with this clause shall be treated for purposes of this
Agreement as a sale by such Lender of a participation in such rights and obligations in accordance with
Section 12.04(f). Notwithstanding the foregoing, any Lender assigning its rights and obligations under this Agreement may retain
any Competitive Loans made by it outstanding at such time, and in such case shall retain its rights hereunder in respect of any
Competitive Loans so retained until such Loans have been repaid in full in accordance with this Agreement.

(©) [Reserved].

(d) The General Administrative Agent, acting solely for this purpose as a non-fiduciary agent of the
Borrowers, shall maintain at one of its offices a copy of each Assignment and Assumption delivered to it and a register for the
recordation of the names and addresses of the Lenders, and the Commitments of, and the principal amount (and stated interest) of the
Loans and LC Disbursements owing to, each Lender pursuant to the terms hereof from time to time (the “Register”). The entries in
the Register shall be conclusive in the absence of manifest error and the Company, the other Borrowers, the Administrative Agents,
the Lenders and the Issuing Lenders may treat each Person whose name is recorded in the Register pursuant to the terms hereof as a
Lender hereunder for all purposes of this Agreement, notwithstanding notice to the contrary. No assignment or transfer of any Loan
or Commitment (or portion thereof) shall be effective unless and until it has been recorded in the Register as provided in
Section 12.04(d). The Register shall be available for inspection by each party hereto as to its own interests hereunder, at any
reasonable time and from time to time upon reasonable prior notice.

(e) Upon its receipt of a duly completed Assignment and Assumption executed by an assigning Lender
and an assignee together with an Administrative Questionnaire completed in respect of the assignee (unless the assignee shall already
be a Lender hereunder), the processing and recordation fee referred to in Section 12.04(b) and, if required, the written consent of the
Company and the Issuing Lenders to such assignment, the General Administrative Agent shall (i) accept such Assignment and
Assumption and (ii) record the information contained therein in the Register.

® Each Lender may sell participations to one or more Eligible Assignees (each, a “Participant™) in all or
a portion of its rights and obligations under this Agreement (including all or a portion of its Commitments and the Loans owing to
it); provided, however, that (i) such Lender’s obligations under this Agreement shall remain unchanged, (ii) such Lender
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shall remain solely responsible to the other parties hereto for the performance of such obligations, (iii) each Participant shall be
entitled to the benefit of the cost protection provisions contained in Sections 5.10, 5.11 and 5.12 to the same extent as if it were an
assignee under Section 12.04(c) (subject to the requirements therein, including the requirements under Sections 5.12(g), 5.12(i) and
5.12(j) (it being understood that the documentation required under such Sections shall be delivered to the participating Lender));
provided that such Participant agrees to the provisions of Section 5.14 as if it were an assignee under Section 12.04(c) and shall not
be entitled to receive any greater payment than the amount that could have been claimed by the participating Lender had it continued
to hold the interest of such Participant, except to the extent such entitlement to receive a greater payment results from a Change in
Law that occurs after such Participant acquired the applicable participation, and it being further agreed that the participating Lender
will not be permitted to make claims against the Borrowers under Section 5.10(b) for costs or reductions resulting from the sale of a
participation), except that all claims made pursuant to such Sections shall be made through such participating Lender, (iv) the
Borrowers, the Administrative Agents and the other Lenders shall continue to deal solely and directly with such participating Lender
in connection with such Lender’s rights and obligations under this Agreement and (v) such participating Lender shall retain the sole
right to enforce the obligations of the Borrowers relating to the Loans and to approve any amendment, modification or waiver of any
provision of this Agreement or any other Loan Document; provided that, in the case of any amendments, modifications or waivers
described in the first proviso to Section 12.07(b), the agreement or instrument pursuant to which such participating Lender sells such
a participation may provide that such Lender will not, without the consent of the applicable Participant, agree to any such
amendment, modification or waiver that affects such Participant or requires the approval of all the Lenders.

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

(h) Any Lender may, in connection with any assignment or participation or proposed assignment or
participation pursuant to this Section 12.04, disclose to the assignee or Participant or proposed assignee or Participant any
information relating to the Company or the other Borrowers furnished to such Lender; provided that, prior to any such disclosure,
each such assignee or Participant or proposed assignee or Participant shall be subject to confidentiality provisions at least as
restrictive as those contained herein.
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(i) The Borrowers shall not assign or delegate any rights and duties hereunder or under any other Loan
Document, except (in the case of any Borrowing Subsidiary) in accordance with Section 9.01, without the prior written consent of
each of the Administrative Agents and each of the Lenders (and any assignment or delegation without such prior written consent
shall be null and void).

)] Any Lender may at any time pledge or assign a security interest in all or any portion of its rights under
this Agreement to secure obligations of such Lender, including any pledge or assignment to secure obligations to a Federal Reserve
Bank or other central banking authority, and this Section shall not apply to any such pledge or assignment of a security interest;
provided that no such pledge or assignment of a security interest shall release a Lender from any of its obligations hereunder or
substitute any such pledgee or assignee for such Lender as a party hereto.

SECTION 12.05. Expenses, Indemnity. (a) The Company agrees to pay all reasonable out-of-pocket
expenses incurred by (i) the Administrative Agents and the Arrangers in connection with entering into this Agreement or any other
Loan Document or in connection with any amendments, modifications or waivers of the provisions hereof or thereof (including the
reasonable fees, disbursements and other charges of a single counsel), (ii) the Issuing Lenders in connection with the issuance,
amendment or extension of any Letter of Credit or any demand for payment thereunder or (iii) the Administrative Agents, the
Arrangers, the Issuing Lenders or any Lender in connection with the enforcement of their rights in connection with this Agreement
and any other Loan Document or in connection with the Loans made or Letters of Credit issued hereunder or thereunder, including
the fees and disbursements of counsel for the Administrative Agents, the Arrangers and the Issuing Lenders and, in the case of
enforcement, each Lender.

(b) The Company agrees to indemnify each Administrative Agent, the Arrangers, the Issuing Lenders,
each Lender, each of their Affiliates and the respective Related Parties of the foregoing (each such Person being called an
“Indemnitee”) against, and to hold each Indemnitee harmless from, any and all losses, claims, damages, liabilities and related
expenses, including reasonable fees, disbursements and other charges of counsel, incurred by or asserted against any Indemnitee
arising out of or in connection with (i) the consummation of the transactions contemplated by this Agreement (including the
syndication of the credit facilities provided for herein), (ii) any Loan or Letter of Credit or the use of the proceeds therefrom or
(iii) any actual or prospective claim, litigation, investigation or proceeding relating to any of the foregoing, whether based on
contract, tort or any other theory and whether initiated against or by any party to this Agreement, any Affiliate of any of the
foregoing or any third party (and regardless of whether any Indemnitee is a party thereto); provided that (x) such indemnity shall not,
as to any Indemnitee, be available to the extent that a court of competent jurisdiction has determined by a final non-appealable
judgment that such losses, claims, damages, liabilities or related expenses result from the gross negligence or wilful misconduct of
such Indemnitee and (y) such indemnity shall not apply to losses, claims, damages, liabilities or related expenses that result from
disputes solely between Lenders.

(©) To the fullest extent permitted by applicable law, no Borrower shall assert, or permit any of its
Affiliates or Related Parties to assert, and each hereby waives, any claim against any Indemnitee (i) for any damages arising from the
use by others of information or other
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materials obtained through telecommunications, electronic or other information transmission systems (including the Electronic
System) or (ii) on any theory of liability, for special, indirect, consequential or punitive damages (as opposed to direct or actual
damages) arising out of, in connection with or as a result of, this Agreement, any other Loan Document or any agreement or
instrument contemplated hereby or thereby, the Transactions, any Loan or Letter of Credit or the use of the proceeds thereof.

(d) All amounts due under this Section 12.05 shall be payable on written demand therefor.
SECTION 12.06. Applicable Law. This Agreement and any claims, controversy, dispute or cause of

action (whether in contract or tort or otherwise) based upon, arising out of or relating to this Agreement and the transactions
contemplated hereby shall be governed by, and construed in accordance with, the law of the State of New York.

SECTION 12.07. Waivers, Amendment. (a) No failure or delay of any Administrative Agent, any
Lender or any Issuing Lender in exercising any power or right hereunder or under any other Loan Document shall operate as a
waiver thereof, nor shall any single or partial exercise of any such right or power, or any abandonment or discontinuance of steps to
enforce such a right or power, preclude any other or further exercise thereof or the exercise of any other right or power. The rights
and remedies of the Administrative Agents, the Lenders and the Issuing Lenders hereunder and under the other Loan Documents are
cumulative and are not exclusive of any rights or remedies which they would otherwise have. No waiver of any provision of this
Agreement or any other Loan Document or consent to any departure therefrom shall in any event be effective unless the same shall
be permitted by Section 12.07(b), and then such waiver or consent shall be effective only in the specific instance and for the purpose
for which given. No notice or demand on the Company or any other Borrower in any case shall entitle such party to any other or
further notice or demand in similar or other circumstances.

(b) Except as provided in Section 12.07(c), none of this Agreement, any other Loan Document or any
provision hereof or thereof may be waived, amended or otherwise modified except pursuant to an agreement or agreements in
writing entered into by, in the case of this Agreement, the Borrowers, the General Administrative Agent and the Required Lenders
or, in the case of any other Loan Document, the Borrowers party thereto and the General Administrative Agent, with the consent of
the Required Lenders; provided, however, that no such agreement shall (i) decrease the principal amount of, or extend the scheduled
maturity date of, or date for the payment of any interest on, any Loan or reimbursement obligation with respect to an LC
Disbursement, or waive or excuse any such payment or any part thereof, or decrease the rate of interest on any Loan or any LC
Disbursement, in each case, without the prior written consent of each Lender directly affected thereby, (ii) increase the amount of or
postpone the scheduled date of the expiration of any Commitment, or decrease or extend the date for payment of the facility fees or
fees in respect of Letters of Credit (with the exception of fronting fees payable to any Issuing Lender, which shall require the consent
of such Issuing Lender), or waive or excuse any such payment or any part thereof, without the prior written consent of each Lender
directly affected thereby, (iii) amend or modify the provisions of Sections 5.13 or 12.04(i), the provisions of this Section 12.07 or the
definition of the “Required Lenders”, or release the
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Company from its obligations under Section 12.16, without the prior written consent of each Lender, (iv) change the provisions of
any Loan Document in a manner that by its terms adversely affects the rights in respect of payments due to Lenders of one Class
differently from the rights of Lenders of any other Class without the prior written consent of Lenders holding a majority in interest of
the outstanding Loans and unused Commitments of each adversely affected Class or (v) change the currency of any Loan or the
currency in which Loans are required to be made by Lenders, or the requirement that Loans by Lenders be made ratably in
accordance with their respective applicable Commitments, in each case, without the prior written consent of each Lender directly
affected thereby; provided further, however, that no such agreement shall waive, amend, modify or otherwise affect the rights or
duties hereunder or under the other Loan Documents of (x) any Administrative Agent without the prior written consent of such
Administrative Agent or (y) any Issuing Lender without the prior written consent of such Issuing Lender.

[[5240670v.11]]

(©) Notwithstanding anything to the contrary in Section 12.07(b):

(1) no consent with respect to any waiver, amendment or other modification of this
Agreement or any other Loan Document shall be required of (A) any Defaulting Lender, except with respect to any
amendment, waiver or other modification referred to in Sections 12.07(b)(i) or 12.07(b)(ii) and then only in the event such
Defaulting Lender shall be affected by such amendment, waiver or other modification or (B) in the case of any waiver,
amendment or other modification referred to in Section 12.07(b), any Lender that receives payment in full of the principal
of and interest accrued on each Loan made by, and all other amounts owing to, such Lender or accrued for the account of
such Lender under this Agreement and the other Loan Documents at the time such amendment, waiver or other
modification becomes effective and whose Commitments terminate by the terms and upon the effectiveness of such
amendment, waiver or other modification;

(i1) the LC Commitment of any Issuing Lender may be modified by an agreement between
such Issuing Lender and the Company (such modification to become effective upon the delivery of a notice thereof,
executed by such Issuing Lender and the Company, to the General Administrative Agent);

(iii) this Agreement may be amended in a manner provided in Sections 2.05, 4.01(i), 5.05
and 5.09(b);
(iv) this Agreement and the other Loan Documents may be amended in the manner

provided in Section 2.04 and, in connection with any Borrowing Subsidiary becoming a party hereto, this Agreement
(including the Exhibits hereto) may be amended by an agreement in writing entered into by the Company and the General
Administrative Agent to provide for such technical modifications as they determine to be necessary or advisable in
connection therewith;

(v) any waiver, amendment or modification of this Agreement or any other Loan
Document that by its terms affects the rights or duties under this Agreement of the Lenders of one Class (but not the
Lenders of any other Class) may be effected by an
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agreement or agreements in writing entered into by the Company and the percentage in interest of the affected Class of
Lenders that would be required to consent thereto under this Section if such Class of Lenders were the only Class of
Lenders hereunder at the time; and

(vi) any provision of this Agreement or any other Loan Document may be amended by an
agreement in writing entered into by the Company and the General Administrative Agent to cure any ambiguity, omission,
mistake, defect or inconsistency so long as, in each case, the Lenders shall have received at least five Business Days prior
written notice thereof and the General Administrative Agent shall not have received, within five Business Days of the date
of such notice to the Lenders, a written notice from (A) the Required Lenders stating that the Required Lenders object to
such amendment or (B) if affected by such amendment, any Issuing Lender stating that it objects to such amendment.

(d) Each Lender shall be bound by any waiver, amendment or modification authorized by this
Section 12.07, and any consent by any Lender pursuant to this Section 12.07 shall bind any assignee of its rights and interests
hereunder.

SECTION 12.08. Entire Agreement. This Agreement, the other Loan Documents and any separate letter
agreements with respect to fees payable to the Administrative Agents and the Arrangers constitute the entire contract among the
parties relative to the subject matter hereof. Any previous agreement among the parties not referred to in the immediately preceding
sentence with respect to the subject matter hereof is superseded by this Agreement and the other Loan Documents, except that this
Agreement and the other Loan Documents do not supersede any provision of any commitment letter or engagement letter entered
into in connection herewith that by the express terms thereof survives the execution and delivery hereof. Nothing in this Agreement,
expressed or implied, is intended to confer any rights, remedies, obligations or liabilities under or by reason of this Agreement upon
any Person other than the parties hereto, their respective successors and assigns permitted hereby (including any Affiliate of any
Issuing Lender that issues any Letter of Credit), Participants (to the extent provided in Section 12.04(f)), the Arrangers and, to the
extent expressly contemplated hereby, the Related Parties of any of the Administrative Agents, the Arrangers, the Lenders and the
Issuing Lenders.

SECTION 12.09. Severability. In the event any one or more of the provisions contained in this
Agreement should be held invalid, illegal or unenforceable in any respect, the validity, legality and enforceability of the remaining
provisions contained herein shall not in any way be affected or impaired thereby. The parties shall endeavor in good-faith
negotiations to replace the invalid, illegal or unenforceable provisions with valid provisions the economic effect of which comes as
close as possible to that of the invalid, illegal or unenforceable provisions.

SECTION 12.10. Counterparts; Electronic Execution. (a) This Agreement may be executed in two or
more counterparts, each of which shall constitute an original but all of which when taken together shall constitute but one contract,
and shall become effective as provided in Section 12.03. Delivery of an executed counterpart of a signature page of this Agreement
by fax, emailed pdf. or any other electronic means that reproduces an image of the
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actual executed signature page shall be effective as delivery of a manually executed counterpart of this Agreement.

EE AN Y9

(b) The words “execution”, “signed”, “signature”, “delivery”, and words of like import in
or relating to any document to be signed in connection with this Agreement and the transactions contemplated hereby shall be
deemed to include Electronic Signatures, deliveries or the keeping of records in electronic form, each of which shall be of the same
legal effect, validity or enforceability as a manually executed signature, physical delivery thereof or the use of a paper-based
recordkeeping system, as the case may be, to the extent and as provided for in any applicable law, including the Federal Electronic
Signatures in Global and National Commerce Act, the New York State Electronic Signatures and Records Act or any other similar
state laws based on the Uniform Electronic Transactions Act; provided that notwithstanding anything contained herein to the
contrary, no Administrative Agent shall be under any obligation to agree to accept electronic signatures in any form or in any format
unless expressly agreed to by such Administrative Agent pursuant to procedures approved by it. Without limiting the generality of
the foregoing, each Borrower hereby (i) agrees that, for all purposes, including in connection with any workout, restructuring,
enforcement of remedies, bankruptcy proceedings or litigation among the Administrative Agents, the Lenders and the Borrowers,
electronic images of this Agreement or any other Loan Documents (in each case, including with respect to any signature pages
thereto) shall have the same legal effect, validity and enforceability as any paper original, and (ii) waives any argument, defense or
right to contest the validity or enforceability of the Loan Documents based solely on the lack of paper original copies of any Loan
Documents, including with respect to any signature pages thereto.

SECTION 12.11. Headings. Article and Section headings and the Table of Contents used herein are for
convenience of reference only, are not part of this Agreement and are not to affect the construction of, or to be taken into
consideration in interpreting, this Agreement.

SECTION 12.12. Right of Setoff. If an Event of Default shall have occurred and be continuing, each

Lender and Issuing Lender is hereby authorized at any time and from time to time, to the fullest extent permitted by law, to set off
and apply any and all deposits (general or special, time or demand, provisional or final) at any time held and other indebtedness at
any time owing by such Lender or Issuing Lender to or for the credit or the account of any Borrower against any of and all the
obligations of any Borrower now or hereafter existing under this Agreement held by such Lender or Issuing Lender, irrespective of
whether or not such Lender or Issuing Lender shall have made any demand under this Agreement and although such obligations may
be unmatured. Each Lender and Issuing Lender agrees promptly to notify the Company and the General Administrative Agent after
such setoff and application made by such Lender or Issuing Lender, but the failure to give such notice shall not affect the validity of
such setoff and application. The rights of each Lender and Issuing Lender under this Section 12.12 are in addition to other rights and
remedies (including, without limitation, other rights of setoff) which such Lender or Issuing Lender may have.

SECTION 12.13. Jurisdiction: Consent to Service of Process. (a) Each Borrower irrevocably and
unconditionally agrees that it will not commence any action, litigation or proceeding of any kind or description, whether in law or
equity, whether in contract or in tort
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or otherwise, against any Administrative Agent, any Lender, any Issuing Lender or any Related Party of any of the foregoing in any
way relating to this Agreement or any other Loan Document or the transactions relating hereto or thereto in any forum other than the
courts of the State of New York sitting in New York County and of the United States District Court of the Southern District of New
York, and any appellate court from any thereof, and each of the parties hereto irrevocably and unconditionally submits, for itself and
its property, to the jurisdiction of such courts and agrees that all claims in respect of any such action, litigation or proceeding may be
heard and determined in such New York State court or, to the fullest extent permitted by applicable law, in such Federal court. Each
party hereto agrees that a final judgment in any such action, litigation or proceeding shall be conclusive and may be enforced in other
jurisdictions by suit on the judgment or in any other manner provided by law. Nothing in this Agreement shall affect any right that
any Administrative Agent, any Lender or any Issuing Lender may otherwise have to bring any action, litigation or proceeding
relating to this Agreement or any other Loan Document or the transactions relating hereto or thereto against any Borrower or any of
its properties in the courts of any jurisdiction.

(b) Each of the parties hereto hereby irrevocably and unconditionally waives, to the fullest extent it may
legally and effectively do so, any objection which it may now or hereafter have to the laying of venue of any action, litigation or
proceeding arising out of or relating to this Agreement or any other Loan Document or the transactions relating hereto or thereto in
any court referred to in Section 12.13(a). Each of the parties hereto hereby irrevocably waives, to the fullest extent permitted by law,
the defense of an inconvenient forum to the maintenance of such action, litigation or proceeding in any such court.

(©) Each party to this Agreement irrevocably consents to service of process in the manner provided for
notices in Section 12.01. Nothing in this Agreement or any other Loan Document will affect the right of any party to this Agreement
to serve process in any other manner permitted by law.

(d) Each Borrowing Subsidiary hereby irrevocably appoints the Company as its agent for the service of
process in any action, litigation or proceeding referred to in Section 12.13(a) and agrees that service of process in any such action,
litigation or proceeding may be made by mailing or delivering a copy thereof to it care of the Company at its address for notice set
forth in Section 12.01. The Company hereby agrees to act in the foregoing capacity.

(e) In the event any Borrowing Subsidiary or any of its assets has or hereafter acquires, in any jurisdiction
in which judicial proceedings may at any time be commenced with respect to this Agreement or any other Loan Document, any
immunity from jurisdiction, legal proceedings, attachment (whether before or after judgment), execution, judgment or setoff, such
Borrowing Subsidiary hereby irrevocably agrees not to claim and hereby irrevocably and unconditionally waives such immunity.

SECTION 12.14. WAIVER OF JURY TRIAL. EACH PARTY HERETO HEREBY IRREVOCABLY
WAIVES, TO THE FULLEST EXTENT PERMITTED BY APPLICABLE LAW, ANY RIGHT IT MAY HAVE TO A TRIAL BY
JURY IN ANY LEGAL PROCEEDING DIRECTLY OR INDIRECTLY ARISING OUT OF OR RELATING TO THIS
AGREEMENT OR ANY OTHER LOAN DOCUMENT OR THE TRANSACTIONS
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CONTEMPLATED HEREBY OR THEREBY (WHETHER BASED ON CONTRACT, TORT OR ANY OTHER
THEORY). EACH PARTY HERETO (A) CERTIFIES THAT NO REPRESENTATIVE, AGENT OR ATTORNEY OF ANY
OTHER PARTY HAS REPRESENTED, EXPRESSLY OR OTHERWISE, THAT SUCH OTHER PARTY WOULD NOT, IN THE
EVENT OF LITIGATION, SEEK TO ENFORCE THE FOREGOING WAIVER AND (B) ACKNOWLEDGES THAT IT AND
THE OTHER PARTIES HERETO HAVE BEEN INDUCED TO ENTER INTO THIS AGREEMENT AND THE OTHER LOAN
DOCUMENTS BY, AMONG OTHER THINGS, THE MUTUAL WAIVERS AND CERTIFICATIONS IN THIS SECTION 12.14.

SECTION 12.15. Conversion of Currencies. (a) If, for the purpose of obtaining judgment in any court, it
is necessary to convert a sum owing hereunder in one currency into another currency, each party hereto agrees, to the fullest extent
that it may effectively do so, that the rate of exchange used shall be that at which in accordance with normal banking procedures in
the relevant jurisdiction the first currency could be purchased with such other currency on the Business Day immediately preceding
the day on which final judgment is given.

(b) The obligations of each Borrower in respect of any sum due to any party hereto or any holder of the
obligations owing hereunder (the “Applicable Creditor”) shall, notwithstanding any judgment in a currency (the “Judgment
Currency”) other than the currency in which such sum is stated to be due hereunder (the “Agreement Currency”), be discharged only
to the extent that, on the Business Day following receipt by the Applicable Creditor of any sum adjudged to be so due in the
Judgment Currency, the Applicable Creditor may in accordance with normal banking procedures in the relevant jurisdiction purchase
the Agreement Currency with the Judgment Currency; if the amount of the Agreement Currency so purchased is less than the sum
originally due to the Applicable Creditor in the Agreement Currency, such Borrower agrees, as a separate obligation and
notwithstanding any such judgment, to indemnify the Applicable Creditor against such loss.

SECTION 12.16. Guaranty. In order to induce the Lenders to make Loans to, and the Issuing Lenders to
issue Letters of Credit for the account of, the Borrowing Subsidiaries, the Company hereby unconditionally and irrevocably
guarantees as a primary obligor all of the Borrowing Subsidiary Obligations. The Company further agrees that the Borrowing
Subsidiary Obligations may be extended and renewed, in whole or in part, without notice to or further assent from it, and that it will
remain bound upon its agreement hereunder notwithstanding any extension or renewal of any Borrowing Subsidiary Obligation.

The Company waives promptness, diligence, presentment to, demand of payment from and protest to any
Borrowing Subsidiary of any Borrowing Subsidiary Obligations, and also waives notice of acceptance of its obligations and notice of
protest for nonpayment. The obligations of the Company hereunder shall be absolute and unconditional and shall not be discharged
or impaired or otherwise affected by, and the Company waives any defense it may now or hereafter have arising out of, (a) the
failure of any Lender, any Issuing Lender or any Administrative Agent to assert any claim or demand or to enforce any right or
remedy against the Company or any Borrowing Subsidiary under the provisions of this Agreement or any of the other Loan
Documents or otherwise; (b) any rescission, waiver, amendment or modification of
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any of the terms or provisions of this Agreement, any other Loan Document or any other agreement; (c) the failure of any Lender,
any Issuing Lender or any Administrative Agent to exercise any right or remedy against the Company or any Borrowing Subsidiary;
(d) the validity, legality or enforceability of this Agreement, any other Loan Document or any Loan or Letter of Credit or any
document or instrument relating thereto or given in connection therewith; (e) any default, failure or delay, wilful or otherwise, in the
performance of any of the Borrowing Subsidiary Obligations; or (f) any other act or omission or any other circumstance which may
or might in any manner or to any extent vary the risk of the Company or otherwise constitute a defense available to or discharge of
the Company, a Borrowing Subsidiary or a guarantor (other than indefeasible payment).

The Company further agrees that its agreements hereunder constitute a promise of payment when due and not of
collection, and waives any right to require that any resort be had by any Lender to any balance of any deposit account or credit on the
books of any Lender in favor of any Borrowing Subsidiary or any other Person.

The obligations of the Company hereunder shall not be subject to any reduction, limitation, impairment or
termination for any reason, and shall not be subject to any defense or setoff, counterclaim, recoupment or termination whatsoever, by
reason of the invalidity, illegality or unenforceability of the Borrowing Subsidiary Obligations or otherwise.

The Company further agrees that its obligations hereunder shall continue to be effective or be reinstated, as the
case may be, if at any time payment, or any part thereof, of principal of or interest on any Borrowing Subsidiary Obligation is
rescinded or must otherwise be restored by any Administrative Agent, any Lender or any Issuing Lender upon the bankruptcy or
reorganization of any Borrower or otherwise.

In furtherance of the foregoing and not in limitation of any other right which any Administrative Agent, any
Lender or any Issuing Lender may have at law or in equity against the Company by virtue hereof, upon the failure of any Borrowing
Subsidiary to pay any Borrowing Subsidiary Obligation when and as the same shall become due, whether at maturity, by
acceleration, after notice of prepayment or otherwise, the Company hereby promises to and will, upon receipt of written demand by
the General Administrative Agent, forthwith pay, or cause to be paid, in cash the amount of such unpaid Borrowing Subsidiary
Obligation. In the event that, by reason of the bankruptcy of any Borrowing Subsidiary (i) acceleration of Loans made to such
Borrowing Subsidiary is prevented and (ii) the Company shall not have prepaid the outstanding Loans and other amounts due
hereunder owed by such Borrowing Subsidiary, the Company will forthwith purchase such Loans and other amounts at a price equal
to the principal amount thereof plus accrued interest thereon and any other amounts due hereunder with respect thereto. The
Company further agrees that if payment in respect of any Borrowing Subsidiary Obligation shall be due in a currency other than
Dollars and/or at a place of payment other than New York and if, by reason of any Change in Law, disruption of currency or foreign
exchange markets, war or civil disturbance or similar event, payment of such Borrowing Subsidiary Obligations in such currency or
such place of payment shall be impossible or, in the judgment of the applicable Lender or Issuing Lender, not consistent with the
protection of its rights or interests, then, at the election of each applicable Lender and Issuing Lender, the Company shall make
payment of such Borrowing Subsidiary Obligation in Dollars (based upon the applicable Exchange Rate in effect
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on the date of payment) and/or in New York, and shall indemnify such Lender or Issuing Lender against any losses or expenses that
it shall sustain as a result of such alternative payment.

Following indefeasible payment in full in cash of all Borrowing Subsidiary Obligations, the expiration or
termination of the Letters of Credit issued for the account of any Borrowing Subsidiary and the termination of the Commitments
hereunder, upon payment by the Company of any Borrowing Subsidiary Obligations of a Borrowing Subsidiary, each Lender and
Issuing Lender shall, in a reasonable manner, assign the amount of such Borrowing Subsidiary Obligations owed to it and paid by the
Company pursuant to this guarantee to the Company, or make such disposition thereof as the Company shall direct (all without
recourse to any Lender or Issuing Lender and without any representation or warranty by any Lender or Issuing Lender except with
respect to the amount of the Borrowing Subsidiary Obligations so assigned).

Upon payment by the Company of any sums as provided above, all rights of the Company against any
Borrowing Subsidiary arising as a result thereof by way of right of subrogation or otherwise shall in all respects be subordinated and
junior in right of payment to the prior indefeasible payment in full of all the Borrowing Subsidiary Obligations to the Lenders and the
Issuing Lenders, the expiration or termination of all Letters of Credit issued for the amount of any Borrowing Subsidiary and the
termination of the Commitments.

SECTION 12.17. CAM Exchange. (a) On the CAM Exchange Date, (i) to the extent not prohibited by
applicable law, all Revolving Loans outstanding in any Currency other than Dollars shall be converted to Dollars (calculated on the
basis of the relevant Exchange Rates as of the Business Day immediately preceding the CAM Exchange Date) and shall be ABR
Loans, and (ii) the Lenders shall automatically and without further act be deemed to have made reciprocal purchases of interests in
the Designated Obligations such that, in lieu of the interests of each Lender in the particular Designated Obligations that it shall hold
as of such date immediately prior to the CAM Exchange, such Lender shall hold an interest equal to such Lender’s CAM Percentage
of each of the Designated Obligations. Each Lender, the Company and each other Borrower hereby consents and agrees to the CAM
Exchange, and each Lender hereby agrees that the CAM Exchange shall be binding upon its successors and assigns and any Person
that acquires a participation in any Designated Obligations held by it. The Company and each other Borrower and each Lender
agrees from time to time to execute and deliver to the General Administrative Agent all such promissory notes and other instruments
and documents as the General Administrative Agent shall reasonably request to evidence and confirm the respective interests and
obligations of the Lenders after giving effect to the CAM Exchange, and each Lender agrees to surrender any promissory notes
originally received by it in connection with its Loans hereunder to the General Administrative Agent against delivery of any
promissory notes so executed and delivered; provided that the failure of the Company or any other Borrower to execute or deliver or
of any Lender to accept any such promissory note, instrument or document shall not affect the validity or effectiveness of the CAM
Exchange.

(b) As a result of the CAM Exchange, on and after the CAM Exchange Date, (i) each payment received
by an Administrative Agent pursuant to any Loan Document in respect of the Designated Obligations shall be distributed to the
Lenders pro rata in accordance with their respective CAM Percentages (to be redetermined as of each such date of payment or
distribution to the extent required by Section 12.17(c)), but giving effect to assignments after the
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CAM Exchange Date, it being understood that nothing herein shall be construed to prohibit the assignment of a proportionate part of
all of an assigning Lender’s rights and obligations in respect of a single Class of Loans, and (ii) Section 5.12(k) shall not apply with
respect to any Taxes required to be withheld or deducted by a Borrower from or in respect of payments hereunder to any Lender or
Administrative Agent that exceed the amount of Taxes (to which Section 5.12(k) would have applied prior to the CAM Exchange)
such Borrower would have otherwise been required to withhold or deduct from or in respect of payments to such Lender or
Administrative Agent had the CAM Exchange not occurred; provided, however, that this Section 12.17(b)(ii) shall not limit the
obligations set forth in Section 5.14(a).

(©) In the event that, on or after the CAM Exchange Date, the aggregate amount of the Designated
Obligations shall change as a result of the making of an LC Disbursement by any Issuing Lender that is not reimbursed by a
Borrower, then (i) each U.S. Lender (determined as of the CAM Exchange Date but without giving effect to the CAM Exchange)
shall, in accordance with Section 4.01(d) and 4.01(¢e), promptly fund to such Issuing Lender a participation in such LC Disbursement
in the amount of such U.S. Lender’s U.S. Commitment Percentage (determined as of the CAM Exchange Date but without giving
effect to the CAM Exchange) of such LC Disbursement, (ii) the General Administrative Agent shall redetermine the CAM
Percentages after giving effect to such LC Disbursement and the funding of participations therein by the U.S. Lenders, and the
Lenders shall automatically and without further act be deemed to have made reciprocal purchases of interests in the Designated
Obligations such that each Lender shall hold an interest equal to such Lender’s CAM Percentage in each of the Designated
Obligations and (iii) in the event distributions shall have been made in accordance with Section 12.17(b), the Lenders shall make
such payments to one another as shall be necessary in order that the amounts received by them shall be equal to the amounts they
would have received had each LC Disbursement been outstanding immediately prior to the CAM Exchange. Each such
redetermination shall be binding on each of the Borrowers and each of the Lenders and their successors and assigns and shall be
conclusive, absent manifest error.

SECTION 12.18. Confidentiality. Each of the Administrative Agents and the Lenders expressly agrees,
for the benefit of the Company and the Subsidiaries, to maintain the confidentiality of the Confidential Information (as defined
below), except that Confidential Information may be disclosed (a) to its and its Affiliates’ Related Parties, including accountants,
legal counsel and other advisors (it being understood that the Persons to whom such disclosure is made will be informed of the
confidential nature of such Confidential Information and instructed to keep such Confidential Information confidential or shall be
subject to a professional or employment obligation of confidentiality applying to such Confidential Information), (b) to the extent
requested by any regulatory authority, (c) to the extent required by applicable laws or regulations or by any subpoena or similar legal
process, (d) to any other party to this Agreement, (e) in connection with the exercise of any remedies hereunder or any suit, action or
proceeding relating to this Agreement or any other Loan Document or the enforcement of rights hereunder or thereunder, (f) subject
to an express agreement for the benefit of the Company and the Subsidiaries containing provisions substantially the same as those of
this Section, to any assignee of or Participant in, or any prospective assignee of or Participant in, any of its rights or obligations under
this Agreement or to any direct or indirect counterparty to a Hedge Agreement or to any credit insurance provider relating to the
Company or its Subsidiaries and their obligations (or, in each case, their respective advisors), (g) with the consent of the Company,
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(h) to the National Association of Insurance Commissioners or any similar organization or any nationally recognized ratings agency,
(i) on a confidential basis to the CUSIP Service Bureau or any similar agency in connection with the issuance and monitoring of
CUSIP numbers with respect to the credit facilities provided for herein or (j) to the extent such Confidential Information (i) becomes
publicly available other than as a result of a breach of this Section, (ii) becomes available to any Administrative Agent or any Lender
on a nonconfidential basis from a source other than the Company and the Subsidiaries or (iii) is independently developed by any
Administrative Agent or any Lender without reference to the Confidential Information; provided, however, that with respect to
disclosures pursuant to clause (b) (other than any such disclosure in connection with any routine compliance examination or
examination of the financial condition of such Lender by such regulatory authority) and clause (c) above, unless prohibited by law or
applicable court order, such Administrative Agent or such Lender, as the case may be, shall attempt to notify the Company of any
request by any Governmental Authority or other Person for disclosure of such Confidential Information after receipt of such request,
and if reasonable, practicable and permissible, before disclosure of such Confidential Information. For the purposes of this Section,
“Confidential Information” shall mean all information, including material nonpublic information within the meaning of
Regulation FD promulgated by the SEC (“Regulation FD”), received from the Company and the Subsidiaries relating to the
Company and the Subsidiaries or their respective businesses, other than (x) any such information that is available to any
Administrative Agent or any Lender on a nonconfidential basis prior to disclosure by the Company and the Subsidiaries and (y)
information pertaining to this Agreement routinely provided by agents or arrangers to data service providers, including league table
providers, that serve the lending industry; provided that, such information is clearly identified at the time of delivery as
confidential. Any Person required to maintain the confidentiality of Confidential Information as provided in this Section shall be
considered to have complied with its obligation to do so if such Person has exercised the same degree of care to maintain the
confidentiality of such Confidential Information as such Person customarily accords to its own confidential information. It is
understood and agreed that the Company and the Subsidiaries and their respective Affiliates may rely upon this Section 12.19 for any
purpose, including, without limitation, to comply with Regulation FD.

SECTION 12.19. Certain Notices. Each Lender and each Administrative Agent (for itself and not on
behalf of any Lender) hereby notifies the Borrowers that pursuant to the requirements of the USA PATRIOT Act and/or the
Beneficial Ownership Regulation, it is required to obtain, verify and record information that identifies each of the Borrowers, which
information includes the names and addresses of each of the Borrowers and other information that will allow such Lender or such
Administrative Agent, as applicable, to identify each of the Borrowers in accordance with the requirements of the USA PATRIOT
Act and the Beneficial Ownership Regulation, and each Borrower agrees to provide such information from time to time upon request
to each Lender and each Administrative Agent.

SECTION 12.20. No Fiduciary Relationship. Each Borrower, on behalf of itself and its Affiliates, agrees
that in connection with all aspects of the transactions contemplated hereby and any communications in connection therewith, the
Borrowers and their Affiliates, on the one hand, and the Credit Parties and their Affiliates, on the other hand, will have a business
relationship that does not create, by implication or otherwise, any fiduciary duty on the part of the Credit Parties or their Affiliates,
and no such duty will be deemed to have
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arisen in connection with any such transactions or communications. The Credit Parties and their Affiliates may be engaged, for their
own accounts or the accounts of customers, in a broad range of transactions that involve interests that differ from those of the
Borrowers and their Affiliates, and none of the Credit Parties or their Affiliates has any obligation to disclose any of such interests to
the Borrowers or any of their Affiliates. To the fullest extent permitted by law, the Borrowers hereby agree not to assert any claims
against any of the Administrative Agents, the Arrangers, the Lenders, the Issuing Lenders or their respective Affiliates with respect
to any breach or alleged breach of agency or fiduciary duty in connection with any aspect of any transaction contemplated hereby
and any communications in connection therewith.

SECTION  12.21. Acknowledgement and  Consent to  Bail-In of FEEA  Financial
Institutions. Notwithstanding anything to the contrary in any Loan Document or in any other agreement, arrangement or

understanding among any of the parties hereto, each party hereto acknowledges that any liability of any EEA Financial Institution
arising under any Loan Document may be subject to the Write-Down and Conversion Powers of an EEA Resolution Authority and
agrees and consents to, and acknowledges and agrees to be bound by:

(a) the application of any Write-Down and Conversion Powers by an EEA Resolution Authority to any
such liabilities arising hereunder which may be payable to it by any party hereto that is an EEA Financial Institution; and

(b) the effects of any Bail-In Action on any such liability, including, if applicable:
)] a reduction in full or in part or cancellation of any such liability;
(i1) a conversion of all, or a portion of, such liability into shares or other instruments of ownership in such

EEA Financial Institution, its parent entity, or a bridge institution that may be issued to it or otherwise conferred on it, and
that such shares or other instruments of ownership will be accepted by it in lieu of any rights with respect to any such
liability under this Agreement or any other Loan Document; or

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

SECTION 12.22. Interest Rate Limitation. Notwithstanding anything herein to the contrary, if at any
time the interest rate applicable to any Loan, together with all fees, charges and other amounts that are treated as interest on such
Loan under applicable law (collectively the “Charges™), shall exceed the maximum lawful rate (the “Maximum Rate”) that may be
contracted for, charged, taken, received or reserved by the Lender holding such Loan in accordance with applicable law, the rate of
interest payable in respect of such Loan hereunder, together with all Charges payable in respect thereof, shall be limited to the
Maximum Rate and (a) in the case of a Loan to a Borrowing Subsidiary, the Company shall, to the extent lawful, pay to the
Applicable Administrative Agent, for the accounts of the applicable Lenders, as an additional fee, an amount equal to the interest and
Charges that would have been payable by such Borrowing Subsidiary in respect of such Loan but were not payable by it as a result of
the operation of this Section and (b) to the extent the preceding clause (a) does not apply or the
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payments provided for therein would not be permitted under applicable law, the interest and Charges that would have been payable
in respect of such Loan but were not payable as a result of the operation of this Section shall, to the extent lawful, be cumulated and
the interest and Charges payable to such Lender in respect of other Loans or periods shall be increased (but not above the Maximum
Rate therefor) until such cumulated amount, together with interest thereon to the date of repayment at the rate or rates applicable to
such Loan, shall have been received by such Lender.

SECTION 12.23. Acknowledgment Regarding any Supported QFCs. (a) To the extent that the Loan

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

(b) In the event a Covered Entity that is party to a Supported QFC (each, a “Covered Party””) becomes
subject to a proceeding under a U.S. Special Resolution Regime, the transfer of such Supported QFC and the benefit of such QFC
Credit Support (and any interest and obligation in or under such Supported QFC and such QFC Credit Support, and any rights in
property securing such Supported QFC or such QFC Credit Support) from such Covered Party will be effective to the same extent as
the transfer would be effective under the U.S. Special Resolution Regime if the Supported QFC and such QFC Credit Support (and
any such interest, obligation and rights in property) were governed by the laws of the United States or a state of the United States. In
the event a Covered Party or a BHC Act Affiliate of a Covered Party becomes subject to a proceeding under a U.S. Special
Resolution Regime, Default Rights under the Loan Documents that might otherwise apply to such Supported QFC or any QFC
Credit Support that may be exercised against such Covered Party are permitted to be exercised to no greater extent than such Default
Rights could be exercised under the U.S. Special Resolution Regime if the Supported QFC and the Loan Documents were governed
by the laws of the United States or a state of the United States. Without limitation of the foregoing, it is understood and agreed that
rights and remedies of the parties with respect to a Defaulting Lender shall in no event affect the rights of any Covered Party with
respect to a Supported QFC or any QFC Credit Support.

[Rest of page left intentionally blank]
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IN WITNESS WHEREOF, the parties hereto have caused this Agreement to be duly executed by their
respective authorized officers as of the day and year first above written.

ZIMMER BIOMET HOLDINGS, INC.,

by_/s/ Suketu Upadhyay
Name: Suketu Upadhyay
Title: Executive Vice President and
Chief Financial Officer

ZIMMER BIOMET G.K.,

by_/s/ Chad F. Phipps
Name: Chad F. Phipps
Title: Executive Manager

ZIMMER LUXEMBOURG I S.AR.L.,

by_/s/ Jitender Sahni
Name: Jitender Sahni
Title: Manager

[Signature Page to Zimmer Credit Agreement]



JPMORGAN CHASE BANK, N.A.,
individually and as General Administrative Agent,

by_/s/ Joseph M. McShane
Name: Joseph M. McShane
Title: Vice President

JPMORGAN CHASE BANK, N.A., TOKYO BRANCH, as Japanese
Administrative Agent,

by /s/ Angelyn Sng
Name: Angelyn Sng
Title: Vice President

J.P. MORGAN EUROPE LIMITED, as European Administrative Agent,

by /s/ Fatma Mustafa
Authorised Signatory

Name: Fatma Mustafa

Title: Vice President

[Signature Page to Zimmer Credit Agreement)



Name of Lender: BANK OF AMERICA, N.A.

/s/ Darren

by Merten
Name: Darren
Merten
Title: Vice
President

[[5240670v.11]]
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Name of Lender: Wells Fargo Bank, National Association

/s/ Andrea S

by Chen
Name: Andrea S
Chen
Title: Managing
Director

[[5240670v.11]]
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LENDER SIGNATURE PAGE TO
ZIMMER BIOMET HOLDINGS, INC. CREDIT
AGREEMENT

BNP PARIBAS, as a lender

/s/ Brendan

by Heneghan
Name: Brendan
Heneghan
Title: Director

by/s/ Ade Adedeji
Name: Ade
Adedeji
Title: Director
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Name of Lender: Citibank, N.A.

/s/ Eugene
by Yermash

Name: Eugene

Yermash
Title: Vice
President
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Name of Lender: Credit Suisse AG, Cayman Islands Branch

/s/ Judith E.

by Smith
Name: Judith E.
Smith
Title: Authorized
Signatory

For any Lender requiring a second signature line:

by /s/ Brady Bingham

Name: Brady Bingham
Title: Authorized Signatory
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LENDER SIGNATURE PAGE TO
ZIMMER BIOMET HOLDINGS, INC. CREDIT
AGREEMENT

Name of Lender: Credit Suisse (Switzerland) Ltd.

/s/

by Christophe
Muller
Name:
Christophe
Muller
Title:
Managing
Director

For any Lender requiring a second signature line:

by /s/ Bettina Fahrni
Name: Bettina Fahrni
Title: Assistant Vice President
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LENDER SIGNATURE PAGE TO
ZIMMER BIOMET HOLDINGS, INC. CREDIT
AGREEMENT

Name of Lender: DNB CAPITAL LLC

by /s/ Kristie Li
Name: Kristie
Li
Title: Senior
Vice President

by /s/ Cathleen Buckley
Name: Cathleen Buckley
Title: Senior Vice President
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LENDER SIGNATURE PAGE TO
ZIMMER BIOMET HOLDINGS, INC. CREDIT
AGREEMENT

Name of Lender: HSBC BANK USA, N.A

by /s/ lain Stewart
Name: lain
Stewart
Title: Managing
Director
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Name of Lender: MIZUHO BANK, LTD.

by /s/ Tracy Rahn

Name: Tracy
Rahn

Title: Authorized
Signatory
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Name of Lender: MUFG Bank, Ltd.

/s/ David
by Meisner
Name: David
Meisner
Title: Vice
President
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Name of Lender: Royal Bank of Canada

/s/ Scott
by MacVicar

Name: Scott
MacVicar

Title: Authorized
Signatory
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SUMITOMO MITSUI BANKING CORPORATION

/s/ Michael
by Maguire
Name: Michael
Maguire
Title: Executive
Director
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LENDER SIGNATURE PAGE TO
ZIMMER BIOMET HOLDINGS, INC. CREDIT
AGREEMENT

Name of Lender: Bank of Montreal

/s/ Betsy

by Phillips
Name: Betsy
Phillips
Title: Director,
Commercial &
Corporate
Banking
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Name of Lender: GOLDMAN SACHS BANK USA

/s/ Rebecca
by Kratz
Name: Rebecca
Kratz
Title: Authorized
Signatory

[[5240670v.11]]

LENDER SIGNATURE PAGE TO
ZIMMER BIOMET HOLDINGS, INC. CREDIT
AGREEMENT



U.S. Bank National Association

/s/ Michael
by West

Name: Michael

West
Title: Senior
Vice President

[[5240670v.11]]

LENDER SIGNATURE PAGE TO
ZIMMER BIOMET HOLDINGS, INC. CREDIT
AGREEMENT



LENDER SIGNATURE PAGE TO
ZIMMER BIOMET HOLDINGS, INC. CREDIT
AGREEMENT

Name of Lender: TD Bank, N.A.

/s/ Steve
by Levi
Name: Steve
Levi
Title: Senior
Vice

President
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UNICREDIT BANK AG, NEW YORK BRANCH

/s/ Fabio
by Della
Malva
Fabio
Della
Malva
Managing
Director

by /s/ Laura Shelmerdine

Laura Shelmerdine
Associate Director
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LENDER SIGNATURE PAGE TO
ZIMMER BIOMET HOLDINGS, INC. CREDIT
AGREEMENT

Name of Lender: Bank of China, Chicago Branch

by /s/ Kai Wu
Name: Kai
Wu
Title: SVP
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Name of Lender: DZ Bank AG New York Branch

/s/ Oliver
by Hildenbrand
Oliver
Hildenbrand
Director

For any Lender requiring a second signature line:

by /s/ Heiko Voss

Heiko Voss
Assistant Vice President
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LENDER SIGNATURE PAGE TO
ZIMMER BIOMET HOLDINGS, INC. CREDIT
AGREEMENT

Name of Lender: PNC Bank, National Association

/s/ John W.
by Lichtle
Name: John
W. Lichtle
Title: Senior
Vice
President
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Name of Lender: The Northern Trust Company

/s/ Ryan
by Mulvaney
Name: Ryan
Mulvaney
Title: Officer
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LENDER SIGNATURE PAGE TO
ZIMMER BIOMET HOLDINGS, INC. CREDIT
AGREEMENT

Name of Lender: Lake City Bank

/s/ Michael C.
by Gavin
Name: Michael
C. Gavin
Title: Executive
Vice President-
Chief

Credit Officer
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FACILITY FEE AND APPLICABLE MARGIN GRID

Revolving [Loans

Pricing Ratings Facility Fee Rate| Applicable Margin (Applicable Margin
Category| (S&P/Moody’s) | (in Basis Points) for LIBOR/ for ABR Revolving
EURIBOR/ TIBOR | Loans (in Basis
Revolving Loans Points)
(in Basis Points)
Category|  AJA3 8.0 79.5 0.0
Catezgory BBB+/Baal 90 91.0 0.0
Catggory BBB/Baa2 11.0 101.5 15
Cat‘“fory BBB-/Baa3 15.0 110.0 10.0
Catesgory BB+/Bal or lower 225 140.0 40.0

ANNEX I

The Applicable Margin and the facility fee rate in effect on any date shall be based on the Ratings (as defined
below) in effect on such date. The ratings to be utilized for purposes of this Annex I are the public ratings assigned by the Rating
Agencies to senior, unsecured long-term indebtedness for borrowed money of the Company that is not subject to any credit
enhancement (the “Ratings™). The Rating by any Rating Agency in effect at any date is that in effect at the close of business on such
date. The Company hereby agrees that at all times it shall maintain a Rating from either S&P or Moody’s. If a Rating is supplied by
only one of S&P and Moody’s, then that single Rating shall be determinative. In the case of split Ratings from S&P and Moody’s,
the Rating to be used to determine which pricing category applies shall be the higher of the two Ratings; provided that if the split is
more than one full Category, the Category that is one below that applicable to the higher Rating shall be used (e.g. BBB+/Baa3
results in Category 3 and A-/Baa3 in Category 2). For purposes of the Pricing Grid, “Basis Point” shall mean 1/100th of 1%.

Capitalized terms used but not otherwise defined in this Annex I have the meanings given to them in the Credit
Agreement to which this Annex I is attached.
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Exhibit 21
Subsidiaries of Zimmer Biomet Holdings, Inc.
As of September 30, 2019

Name of Subsidiaryl Jurisdiction of Formation
Domestic subsidiaries:
Accelero Health Partners, LLC Pennsylvania
Biomet 3i, LLC Florida
dba Zimmer Biomet Dental
Biomet Biologics, LLC Indiana
Biomet CV Holdings, LLC Delaware
Biomet Fair Lawn LLC Indiana
Biomet Finance US, LLC Delaware
Biomet Holdings US, Inc. Delaware
Biomet International Orthopedics, LLC Delaware
Biomet International, Inc. Delaware
Biomet Leasing, Inc. Indiana
Biomet Manufacturing, LLC Indiana
Biomet Orthopedics, LLC Indiana
Biomet Sports Medicine, LLC Indiana
dba Biomet Sports Medicine Limited Liability Company (Forced)
Biomet Trauma, LLC Indiana
Biomet U.S. Reconstruction, LLC Indiana
Biomet US Inc. Delaware
Biomet, Inc. Indiana
dba Zimmer Biomet
Cayenne Medical, Inc. Delaware
CD Diagnostics, Inc. Delaware
CD Laboratories, Inc. Maryland
CelgenTek Innovations Corporation Delaware
Citra Labs, LLC Indiana
dba Biomet Citra Labs, LLC (Forced)
Compression Therapy Concepts, Inc. New Jersey
Dornoch Medical Systems, Inc. Illinois
EBI Holdings, LLC Delaware
EBI Medical Systems, LLC Delaware
EBI, LLC Indiana

dba Zimmer Biomet Bone Healing Technologies

dba Biomet Bone Healing Technologies

dba Biomet Bracing

dba Biomet Healing Technologies (Forced)

dba Biomet Osteobiologics

dba Biomet Spine (Forced)

dba Biomet Spine & Bone Healing Technologies

dba Biomet Spine & Bone Healing Technologies, LLC (Forced)

dba Biomet Spine & Bone Healing Technologies, Biomet Bracing and Biomet Osteobiologics, LLC (Forced)

dba Biomet Trauma, Biomet Spine (Forced)

dba Biomet Trauma, Biomet Spine, Biomet Bracing and Biomet Osteobiologics, LLC (Forced)

dba EBI, LLC (IN) (Forced)

dba EBI, LLC of Indiana (Forced)
Electro-Biology, LLC Delaware
ETEX Corporation Massachusetts

dba Zimmer ETEX



Name of Subsidiaryl Jurisdiction of Formation

dba Zimmer Biomet ETEX

ETEX Holdings, Inc. Delaware
dba Zimmer ETEX
dba Zimmer Biomet ETEX

Implant Innovations Holdings, LLC Indiana
InnoVision, Inc. Delaware
Interpore Cross International, LLC California
dba Zimmer Biomet Irvine
Jamabil US, Inc. Delaware
Kirschner Medical Corporation Delaware
LVB Acquisition, Inc. Delaware
Medical Compression Systems, Inc. Delaware
Medtech Surgical, Inc. Delaware
Orthopaedic Advantage, LLC Indiana
ResponDesign, Inc. Oregon
Synvasive Technology, Inc. California
ZB COOP LLC Delaware
ZB LHS LLC Delaware
ZB Manufacturing, LLC Delaware
Zimmer Biomet CMF and Thoracic, LLC Florida
dba Biomet Microfixation
Zimmer Biomet Connected Health, LLC Delaware
Zimmer Biomet Distribution LLC Delaware
Zimmer Biomet Distribution APAC LP Delaware
Zimmer Biomet Finance US Holding, Inc. Delaware
Zimmer Biomet Spine, Inc. Delaware
dba Lanx
dba Zimmer Spine
Zimmer Biomet US 2 Holding, Inc. Delaware
Zimmer Caribe, LLC Delaware
Zimmer CBT | Holding, Inc. Delaware
Zimmer CBT Il Holding, Inc. Delaware
Zimmer CEP USA Holding Co. Delaware
Zimmer CEP USA, Inc. Delaware
Zimmer Co-op Holdings, LLC Delaware
Zimmer CV, Inc. Delaware
Zimmer Dental Inc. Delaware
Zimmer Investments, LLC Delaware
Zimmer Knee Creations, Inc. Delaware
Zimmer Orthobiologics, Inc. New Jersey
Zimmer Production, Inc. Delaware
Zimmer Southeast Florida, LLC Delaware
Zimmer Spine Next, Inc. Delaware
Zimmer Surgical, Inc. Delaware
Zimmer Trabecular Metal Technology, Inc. New Jersey
Zimmer US, Inc. Delaware

dba Zimmer Biomet

dba Zimmer Biomet Bay Area

dba Zimmer Biomet Mid-Atlantic

dba Zimmer Biomet North Texas

dba Zimmer Biomet Southern California
dba Zimmer US Cooperative



Name of Subsidiaryl

dba Compression Therapy Concepts
dba CTC Inc.
Zimmer, Inc.
dba Zimmer Biomet
dba Zimmer Biomet Corporate Services (Forced)
dba Z Hotel
dba CD Diagnostics

Foreign subsidiaries:

Biomet Argentina SA
Biomet 3i Australia Pty. Ltd.
Biomet Australia Pty. Ltd.
Zimmer Australia Holding Pty. Ltd.
Zimmer Biomet Pty. Ltd.
Zimmer Biomet Austria GmbH
ZH2LX Barbados Branch (branch)
Zimmer Biomet Finance Srl
Biomet 3i Belgium N.V.
Biomet 3i Benelux Holdings N.V.
Zimmer Biomet BVBA
Biomet Insurance Ltd.
Biomet 3i do Brasil Comercio de Aparelhos Medicos Ltda.
Biomet Brazil Medical Device Ltda.
LDR Brasil Comercio, Importacao e Exportacao Ltda.
Ospol Participacoes Ltda.
Zimmer do Brasil Comercio Ltda.
ORTHOsoft ULC
dba Zimmer CAS
Zimmer Biomet Canada, Inc.
Zimmer Biomet Dental Canada Inc.
ZB Cayman (Asia) Holding Ltd.
ZB Cayman Island CBT 2 Ltd.
Zimmer Cayman Islands Holding Co. Ltd.
Biomet Chile SA
Zimmer Dental Chile Spa
Beijing Montagne Medical Device Co. Ltd.
Biomet China Co., Ltd.
Changzhou Biomet Medical Devices Co. Ltd.
Shanghai Biomet Business Consulting Co. Ltd.
Zhejiang Biomet Medical Products Co. Ltd.
Zimmer Biomet CBT
Zimmer Biomet CBT 2
Zimmer Dental (Shanghai) Medical Device Co. Ltd.
Zimmer (Shanghai) Medical International Trading Co., Ltd.
Zimmer Colombia SAS
Zimmer Biomet Centroamerica SA
Zimmer Czech sro
Zimmer Biomet Denmark ApS
Zimmer Biomet Finland Oy
Biomet France Sarl
LDR Médical S.A.S.
Medtech SA

Jurisdiction of Formation

Delaware

Argentina
Australia
Australia
Australia
Australia
Austria
Barbados
Barbados
Belgium
Belgium
Belgium
Bermuda
Brazil
Brazil
Brazil
Brazil
Brazil
Canada

Canada
Canada
Cayman Islands
Cayman Islands
Cayman Islands
Chile

Chile

China

China

China

China

China

China

China

China

China
Colombia
Costa Rica
Czech Republic
Denmark
Finland

France

France

France



Name of Subsidiaryl

Zimmer Dental SAS

Zimmer France Manufacturing Sarl
Zimmer Biomet France SAS
Zimmer Biomet France Holdings SAS
Zimmer Spine SAS

Biomet Deutschland GmbH

Biomet Deutschland Holding GmbH
Biomet Healthcare Management GmbH
Medtech Surgical GmbH

Zimmer Dental GmbH

Zimmer Biomet Deutschland GmbH
Zimmer Germany Holdings GmbH
Zimmer International Logistics GmbH
Zfx GmbH

ZB (Gibraltar) Holding Limited
Zimmer Biomet Hellas SA

SM Re Ltd.

Biomet Hong Kong CBT Ltd.

Biomet Hong Kong Holding Ltd.
Biomet Hong Kong No. 1 Ltd.
Biomet Hong Kong No. 2 Ltd.

LDR Medical Hong Kong (branch)
ZB Hong Kong CBT 2 Ltd.

ZB Hong Kong Holding Ltd.

ZB Hong Kong Ltd.

Zimmer Asia (HK) Ltd.

Zimmer India Private Ltd.

Zimmer Finance Ireland

Zimmer Biomet Ireland Limited
Zimmer Orthopedics Manufacturing Limited
D.S. Comp Ltd.

Zimmer Biomet Comp Ltd.

Zimmer Dental Ltd.

Lanx Srl

Zimmer Dental Italy Srl

Zimmer Biomet Italia Srl

Zfx Innovation GmbH

Hakuho Company, Ltd.

Zimmer Biomet Dental K.K.

Zimmer Biomet GK

Zimmer Biomet Korea Ltd.

JERDS Luxembourg Holding Sarl
Zimmer Luxembourg Sarl

Zimmer Luxembourg Il Sarl

Zimmer Medical Malaysia SDN BHD
Biomet 3i Mexico S.A. de C.V.
Biomet Mexico S.A. de C.V.

Representaciones Zimmer Inc., S. de R.L. de C.V.

Biomet 3i Netherlands B.V.

Biomet C.V.

Biomet Global Supply Chain Center B.V.
Biomet Holdings B.V.

Jurisdiction of Formation

France
France
France
France
France
Germany
Germany
Germany
Germany
Germany
Germany
Germany
Germany
Germany
Gibraltar
Greece
Guernsey
Hong Kong
Hong Kong
Hong Kong
Hong Kong
Hong Kong
Hong Kong
Hong Kong
Hong Kong
Hong Kong
India
Ireland
Ireland
Ireland
Israel

Israel

Israel

Italy

Italy

Italy

Italy

Japan
Japan
Japan
Korea
Luxembourg
Luxembourg
Luxembourg
Malaysia
Mexico
Mexico
Mexico
Netherlands
Netherlands
Netherlands
Netherlands



Name of Subsidiaryl Jurisdiction of Formation

Biomet Microfixation B.V. Netherlands

ZB COOP C.V. Netherlands
Zimmer Biomet Asia Holding B.V. Netherlands
Zimmer Manufacturing B.V. Netherlands
Zimmer Biomet Nederland B.V. Netherlands
Zimmer Netherlands Cooperatief U.A. Netherlands
Zimmer Biomet New Zealand Company New Zealand
Zimmer Biomet Norway AS Norway
Zimmer Biomet Polska Sp. z.0.0 Poland

Biomet 3i Portugal Lda Portugal
Zimmer Biomet Portugal Unipessoal, Lda Portugal

Biomet Orthopedics Puerto Rico, Inc. Puerto Rico

EBI Patient Care, Inc. Puerto Rico
Lanx Puerto Rico, LLC Puerto Rico
Zimmer Manufacturing B.V. (branch) Puerto Rico
Zimmer Biomet Romania S.R.L. Romania
Zimmer CIS Ltd. Russia

Zimmer Biomet Asel Alarabiya Limited Company Saudi Arabia
Zimmer Biomet Asia Holdings Pte. Ltd. Singapore
Zimmer Pte. Ltd. Singapore
Zimmer Slovakia sro Slovakia
Zimmer Biomet South Africa (Pty) Ltd. South Africa
Biomet 3i Dental Iberica SL Spain

Biomet Spain Orthopaedics S.L. Spain
Espanormed S.L. Spain

Zimmer Biomet Spain S.L. Spain

Biomet 3i Nordic AB Sweden

Biomet Cementing Technologies AB Sweden
Scandimed Holding AB Sweden
Zimmer Biomet Sweden AB Sweden

Biomet 3i Switzerland GmbH Switzerland
Biomet Orthopaedics Switzerland GmbH Switzerland
Guillaume Genin & Co. Switzerland
Zimmer Biomet Global Holdings Switzerland GmbH Switzerland
Zimmer GmbH Switzerland
Zimmer GmbH Euro IP Branch (branch) Switzerland
Zimmer GmbH, Winterthur Branch (branch) Switzerland
Zimmer Surgical SA Switzerland
Zimmer Switzerland Holdings LLC Switzerland
Zimmer Switzerland Manufacturing GmbH Switzerland
Zimmer Biomet Taiwan Co., Ltd. Taiwan

Zimmer Biomet (Thailand) Co., Ltd. Thailand
Biomet 3i Turkey Turkey

Zimmer Tibbi Cihazlar Sanayi ve Ticaret AS Turkey

Zimmer Gulf FZ LLC United Arab Emirates
Biomet 3i UK Ltd. United Kingdom
Biomet Acquisitions (Unlimited) United Kingdom
Biomet UK Ltd. United Kingdom
Biomet UK Healthcare Ltd. United Kingdom
ZB UK Group Holdings Limited United Kingdom
Zimmer Biomet UK Ltd. United Kingdom

Zimmer Trustee Ltd. United Kingdom



Name of Subsidiaryl Jurisdiction of Formation

Zimmer UK Limited United Kingdom

1 Excludes certain entities that have de minimis activity or are in the process of being liquidated or dissolved and that, if considered in the aggregate as a single
subsidiary, would not constitute a significant subsidiary.



EXHIBIT 31.1

CERTIFICATION PURSUANT TO RULE 13a-14(a)/15d-14(a) OF THE SECURITIES EXCHANGE ACT OF 1934, AS ADOPTED PURSUANT TO
SECTION 302 OF THE SARBANES-OXLEY ACT OF 2002

I, Bryan C. Hanson, certify that:

1. I have reviewed this quarterly report on Form 10-Q of Zimmer Biomet Holdings, Inc.;

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

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the

financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this report;

4. The registrant's other certifying officer and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in

Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-
15(f)) for the registrant and have:

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

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

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

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

5. The registrant's other certifying officer and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the
registrant's auditors and the audit committee of the registrant's board of directors:

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

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

Date: November 5, 2019

/s/ Bryan C. Hanson
Bryan C. Hanson
President and Chief Executive Officer




EXHIBIT 31.2

CERTIFICATION PURSUANT TO RULE 13a-14(a)/15d-14(a) OF THE SECURITIES EXCHANGE ACT OF 1934, AS ADOPTED PURSUANT TO
SECTION 302 OF THE SARBANES-OXLEY ACT OF 2002

I, Suketu Upadhyay, certify that:

1. I have reviewed this quarterly report on Form 10-Q of Zimmer Biomet Holdings, Inc.;

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

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the

financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this report;

4. The registrant's other certifying officer and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in

Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-
15(f)) for the registrant and have:

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

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

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

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

5. The registrant's other certifying officer and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the
registrant's auditors and the audit committee of the registrant's board of directors:

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

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

Date: November 5, 2019

/s/ Suketu Upadhyay
Suketu Upadhyay
Executive Vice President and Chief Financial Officer




Exhibit 32

CERTIFICATION PURSUANT TO
18 U.S.C. SECTION 1350,
AS ADOPTED PURSUANT TO

SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

In connection with the Quarterly Report on Form 10-Q of Zimmer Biomet Holdings, Inc. (the "Company") for the period ended September 30, 2019 as filed
with the Securities and Exchange Commission on the date hereof (the "Report"), each of the undersigned certify, pursuant to 18 U.S.C. § 1350, as adopted pursuant
to § 906 of the Sarbanes-Oxley Act of 2002, that:

(€8] The Report fully complies with the requirements of section 13(a) or 15(d) of the Securities Exchange Act of 1934; and

(2)  The information contained in the Report fairly presents, in all material respects, the financial condition and results of operations of the Company.

/s/ Bryan C. Hanson

Bryan C. Hanson

President and Chief Executive Officer
November 5, 2019

/s/ Suketu Upadhyay

Suketu Upadhyay

Executive Vice President and Chief Financial Officer
November 5, 2019




