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PART | — FINANCIAL INFORMATION
ITEM 1. FINANCIAL STATEMENTS

Avient Corporation

Condensed Consolidated Statements of Income (Unaudited)

Sales

Cost of sales

Gross margin

Selling and administrative expense

Operating income

Interest expense, net

Other income, net

Income from continuing operations before income taxes
Income tax expense

Net income from continuing operations

Loss from discontinued operations, net of income taxes
Net income

Net loss (income) attributable to noncontrolling interests
Net income attributable to Avient common shareholders

Earnings per share attributable to Avient common shareholders - Basic:

Continuing operations
Discontinued operations
Total

Earnings (loss) per share attributable to Avient common shareholders - Diluted:

Continuing operations
Discontinued operations
Total

Weighted-average shares used to compute earnings per common share:

Basic
Plus dilutive impact of share-based compensation
Diluted

Anti-dilutive shares not included in diluted common shares outstanding

Cash dividends declared per share of common stock

See accompanying Notes to the Unaudited Condensed Consolidated Financial Statements.
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(In millions, except per share data)
Three Months Ended

Nine Months Ended

September 30, September 30,
2021 2020 2021 2020

12198 $ 9245 $ 3,617.3 $ 2,245.1
964.4 714.3 2,770.8 1,713.7
255.4 210.2 846.5 531.4
176.7 176.7 539.3 407.1
78.7 335 307.2 124.3
(19.0) (29.7) (57.8) (55.3)
1.4 1.5 4.1 12.6
61.1 5.3 253.5 81.6
(8.5) (2.7) (51.8) (22.5)
52.6 2.6 201.7 59.1
— — — (0.5)
526 $ 26 % 2017 $ 58.6
0.3 (0.9) (0.7) (1.3)
529 $ 1.7  $ 2010 $ 57.3
058 $ 0.02 $ 220 $ 0.64
058 $ 0.02 $ 220 $ 0.64
057 $ 0.02 $ 218 $ 0.64
— — — (0.01)
057 $ 0.02 $ 218 $ 0.63
91.4 91.5 91.3 89.7
0.8 0.4 0.8 1.0
92.2 91.9 92.1 90.7
— 0.7 — 0.9
0.2125 $ 0.2025 $ 0.6375 $ 0.6075



Avient Corporation
Consolidated Statements of Comprehensive Income (Unaudited)

(In millions)
Three Months Ended Nine Months Ended
September 30, September 30,
2021 2020 2021 2020
Net income $ 526 $ 26 $ 2017 $ 58.6
Other comprehensive income (loss), net of tax:
Translation adjustments and related hedging instruments (29.4) 59.3 (70.9) 56.6
Cash flow hedges 0.7 0.8 2.2 (2.4)
Total other comprehensive income (loss) (28.7) 60.1 (68.7) 54.2
Total comprehensive income 23.9 62.7 133.0 112.8
Comprehensive loss (income) attributable to noncontrolling interests 0.3 (0.9) (0.7) (1.3)
Comprehensive income attributable to Avient common shareholders $ 242 % 618 $ 1323 $ 111.5

See accompanying Notes to the Unaudited Condensed Consolidated Financial Statements.
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ASSETS
Current assets:
Cash and cash equivalents
Accounts receivable, net
Inventories, net
Other current assets
Total current assets
Property, net
Goodwill
Intangible assets, net
Operating lease assets, net
Other non-current assets
Total assets

LIABILITIES AND SHAREHOLDERS' EQUITY
Current liabilities:
Short-term and current portion of long-term debt
Accounts payable
Current operating lease obligations
Accrued expenses and other current liabilities
Total current liabilities
Non-current liabilities:
Long-term debt
Pension and other post-retirement benefits
Non-current operating lease obligations
Other non-current liabilities
Total non-current liabilities

SHAREHOLDERS' EQUITY
Avient shareholders’ equity
Noncontrolling interest

Total equity

Total liabilities and equity

Avient Corporation
Condensed Consolidated Balance Sheets
(In millions)

(Unaudited)
September 30, 2021

December 31, 2020

$ 545.2 649.5
703.0 516.6

477.2 327.5

123.5 108.5

1,848.9 1,602.1

669.6 694.9

1,293.9 1,308.1

948.4 1,008.5

81.6 80.9

168.6 176.0

$ 5,011.0 4,870.5
$ 8.7 18.6
557.7 471.7

24.1 25.1

371.3 285.6

961.8 801.0

1,851.0 1,854.0

111.0 115.0

57.7 56.0

244.1 332.8

2,263.8 2,357.8

1,768.8 1,697.1

16.6 14.6

1,785.4 1,711.7

$ 5,011.0 4,870.5

See accompanying Notes to the Unaudited Condensed Consolidated Financial Statements.
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Avient Corporation
Condensed Consolidated Statements of Cash Flows (Unaudited)

Operating Activities
Net income

Adjustments to reconcile net income to net cash provided by operating activities:

Depreciation and amortization
Accelerated depreciation and amortization
Share-based compensation expense

Changes in assets and liabilities, net of the effect of acquisitions:
Increase in accounts receivable
(Increase) decrease in inventories
Increase in accounts payable
Decrease in pension and other post-retirement benefits
Increase in post-acquisition earnout liabilities
Increase in accrued expenses and other assets and liabilities, net
Taxes paid on gain on divestiture
Payment of post-acquisition date earnout liability

Net cash provided by operating activities

Investing activities

Capital expenditures

Business acquisitions, net of cash acquired

Net proceeds from divestiture

Other investing activities

Net cash used by investing activities

Financing activities

Debt offering proceeds

Purchase of common shares for treasury

Cash dividends paid

Repayment of long-term debt

Payments of withholding tax on share awards

Debt financing costs

Equity offering proceeds, net of underwriting discount and issuance costs

Payment of acquisition date earnout liability

Other financing activities

Net cash (used) provided by financing activities

Effect of exchange rate changes on cash

Decrease in cash and cash equivalents

Cash and cash equivalents at beginning of year

Cash and cash equivalents at end of period

See accompanying Notes to the Unaudited Condensed Consolidated Financial Statements.
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Nine Months Ended

September 30,
2021 2020
201.7 $ 58.6
105.8 74.8
1.9 2.5
8.4 7.1
(199.7) (12.7)
(156.2) 53.0
95.3 21.3
(14.2) (14.4)
— 2.5
67.0 56.1
— (142.0)
— (38.1)
110.0 68.7
(62.7) (38.6)
(47.6) (1,342.7)
— 7.1
(2.0) 5.2
(112.3) (1,369.0)
— 650.0
(4.2) (13.6)
(58.2) (52.8)
(16.5) (6.0)
9.1) (1.9)
— (9.5)
— 496.1
— (50.8)
(3.5) =
(91.5) 1,011.5
(10.5) 1.4
(104.3) (287.4)
649.5 864.7
5452 $ 577.3




Avient Corporation
Consolidated Statements of Shareholders' Equity (Unaudited)

(In millions)
Common Shares Shareholders’ Equity
Accumulated
Common Additional Common Total Avient Non-
Common Shares Held Common Paid-in Retained Shares Held Comprehensive shareholders' controlling Total
Shares in Treasury Shares Capital Earnings in Treasury (Loss) Income equity Interests equity

Balance at January 1,

2021 122.2 (30.8) $ 12 3 15133 $ 10574 $ (901.2) $ 26.4 16971 $ 146 $ 1,711.7
Net income — — — — 79.3 — — 79.3 0.4 79.7
Other comprehensive
loss — — — — — — (50.2) (50.2) — (50.2)
Cash dividends
declared © — — — — (19.5) — — (19.5) — (19.5)
Repurchase of common
shares — (0.1) — — — (4.2) — (4.2) = 4.2)
Share-based
compensation and
exercise of awards — 0.1 — 2.9 — 1.6 — 4.5 — 4.5

Bal t March 31,

Soop C arvare 122.2 (308) $ 12 $ 15162 $ 11172 $ (903.8) $ (23.8) 17070 $ 150 $ 1,722.0
Net income — — — — 68.8 — — 68.8 0.6 69.4
Other comprehensive
income — — — — — — 10.2 10.2 — 10.2
Acquisitions/other — — — — — — — — 2.6 2.6
Cash dividends
declared @ — — — — (19.4) — — (19.4) — (19.4)
Share-based
compensation and
exercise of awards — — — 1.0 — 0.6 — 1.6 — 1.6

Balance at June 30, 2021 122.2 (30.8) $ 12 $ 15172 $ 11,1666 $ (903.2) $ (13.6) 17682 $ 182 $ 1,786.4
Net income — — — — 52.9 — — 52.9 (0.3) 52.6
Other comprehensive
income — — — — — — (28.7) (28.7) — (28.7)
Noncontrolling interest
activity — — — — — — — — (1.3) (1.3)
Cash dividends
declared @ — — — — (19.6) — — (19.6) — (19.6)
Share-based
compensation and
exercise of awards — 0.1 — 3.2) — 16 — (1.6) — (1.6)
Acquisitions/other — — — (2.4) — — — (2.4) — (2.4)

Bal t September 30,

Sance at September 122.2 (30.7) 12 $ 15116 $ 11999 $ (901.6) $ (42.3) 17688 $ 166 $ 1,785.4

@ Dividends declared per share were $0.2125 and $0.6375 for the three and nine months ended September 30, 2021.
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Common Shares Shareholders’ Equity

Accumulated

Common Additional Common Other Total Avient Non-
Common Shares Held Common Paid-in Retained Shares Held Comprehensive shareholders' controlling Total
Shares in Treasury Shares Capital Earnings in Treasury (Loss) Income equity Interests equity

Balance at January 1,

2020 122.2 (45.3) $ 12 % 1,1752 $ 1,001.2 $ (1,043.1) $ (826) $ 10519 $ 0.8 $ 1,052.7
Net income — — — — 32.8 — — 32.8 — 32.8
Other comprehensive
loss — — — — — — (10.7) (10.7) — (10.7)
Noncontrolling interest
activity — — — — — — — — (0.8) (0.8)
Cash dividends
declared (1) — — — — (18.7) — — (18.7) — (18.7)
Repurchase of common
shares — (1.0) — — — (13.6) — (13.6) — (13.6)
Common shares equity
offering — 15.3 334.6 — 161.3 — 495.9 — 495.9
Share-based
compensation and
exercise of awards — 0.2 — (0.5) — 16 — 1.1 — 11
Other — — — — (0.3) — — (0.3) — (0.3)

Balance at March 31,

2020 122.2 (30.8) $ 12 % 15093 $ 10150 $ (893.8) $ (93.3) $ 15384 $ — $ 15384
Net income — = = — 22.8 = = 22.8 0.4 23.2
Other comprehensive
loss — — — — — — 4.8 4.8 — 4.8

Cash dividends

declared (1) — — — — (18.5) — — (18.5) — (18.5)
Share-based

compensation and

exercise of awards — — — 3.2 — 0.4 — 3.6 — 3.6
Balance at June 30, 2020 122.2 (30.8) $ 12 % 15125 $ 1,0193 $ (893.4) $ (885 $ 15511 $ 04 $ 15515
Net income — — — — 1.7 — — 1.7 0.9 2.6
Other comprehensive
loss — — — — — — 60.1 60.1 — 60.1
Noncontrolling interest
activity — — — — — — — — — —
Cash dividends
declared @ — — — — (18.5) — — (18.5) — (18.5)
Repurchase of common
shares — — — — — — — — — —
Share-based
compensation and
exercise of awards = = — 19 — 0.5 — 2.4 — 24
Other — — — — — — — — 12.8 12.8
Bal t September 30,
Soog ¢ &t September 1222 (30.8) $ 12 $ 15144 $ 10025 $ (892.9) $ (28.4) $ 15968 $ 141 $ 16109

@ Dividends declared per share were $0.2025 and $0.6075 for the three and nine months ended September 30, 2020.

See accompanying Notes to the Unaudited Condensed Consolidated Financial Statements.
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Avient Corporation
Notes to Condensed Consolidated Financial Statements
(Unaudited)

Note 1 — BASIS OF PRESENTATION

The accompanying unaudited condensed consolidated financial statements have been prepared in accordance with Form 10-Q instructions
and in the opinion of management contain all adjustments, including those that are normal, recurring and necessary to present fairly the
financial position, results of operations and cash flows for the periods presented. The preparation of financial statements in conformity with
generally accepted accounting principles requires management to make estimates and assumptions that affect the amounts reported in the
financial statements and accompanying notes. Actual results could differ from these estimates. These interim financial statements should be
read in conjunction with the financial statements and accompanying notes included in the Annual Report on Form 10-K for the year ended
December 31, 2020 of Avient Corporation, formerly known as PolyOne Corporation. When used in this Quarterly Report on Form 10-Q, the
terms “we,” “us,” “our,” “Avient” and the “Company” mean Avient Corporation and its consolidated subsidiaries.

Operating results for the three and nine months ended September 30, 2021 are not necessarily indicative of the results that may be attained
in subsequent periods or for the year ending December 31, 2021.

Accounting Standards Adopted

On January 1, 2021, the Company adopted Accounting Standards Update (ASU) 2019-12, Income Taxes (ASC 740) - Simplifying the
Accounting for Income Taxes (ASU 2019-12), which simplifies the accounting for income taxes by removing certain exceptions to the general
principles in Financial Accounting Standards Board Accounting Standards Codification (ASC) 740 and also clarifies and amends existing
guidance to improve consistent application. The adoption of ASU 2019-12 did not result in any material impact.

Accounting Standards Not Yet Adopted

ASU 2020-04, Reference Rate Reform (ASU 2020-04), provides optional guidance for a limited period of time to ease potential accounting
impacts associated with transitioning away from reference rates that are expected to be discontinued, such as LIBOR. The amendments in
ASU 2020-04 apply only to contracts, hedging relationships, and other transactions that reference LIBOR or another reference rate expected
to be discontinued. The amendments in ASU 2020-04 are effective through December 31, 2022. The Company is currently evaluating the
impact of adopting this standard on our consolidated financial statements and disclosures.

Note 2 — BUSINESS COMBINATIONS

Clariant Color Acquisition

On July 1, 2020, the Company completed its acquisition of the equity interests in the global masterbatch business of Clariant AG, a
corporation organized and existing under the law of Switzerland (Clariant), and the masterbatch assets in India of Clariant Chemicals (India)
Limited, a public limited company incorporated in India and an indirect majority owned subsidiary of Clariant (Clariant India). The business
and assets are collectively referred to as Clariant Color and the acquisitions are collectively referred to as the Clariant Color Acquisition.

Total consideration paid by the Company to complete the Clariant Color Acquisition was $1.4 billion net of cash and debt acquired. To finance
the purchase of Clariant Color, the Company used $496.1 million in net proceeds from the issuance of common shares in an underwritten
public offering completed in February 2020 and $640.5 million in net proceeds from a senior unsecured notes offering completed in May
2020, and funded the balance using the net proceeds of the October 2019 sale of our Performance Products and Solutions business
segment (PP&S).

The Clariant Color Acquisition was accounted for under the acquisition method of accounting in accordance with ASC Topic 805. As of June
30, 2021, the purchase accounting for the Clariant Color Acquisition was finalized.
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The summarized purchase price allocation is as follows:

Preliminary Allocation

Measurement Period

(in millions) As of December 31, 2020 Adjustments Final Allocation
Cash and cash equivalents 1451 $ = 145.1
Accounts receivable 170.8 — 170.8
Inventories 99.0 0.2 99.2
Other current assets 56.9 6.3 63.2
Property 267.6 (7.5) 260.1
Goodwill 569.0 (7.8) 561.2
Intangible assets:

Customer relationships 221.9 (20.7) 201.2

Trade names and trademarks 32.0 2.8 34.8

Patents, technology and other 273.9 7.4 281.3
Operating lease assets 30.1 — 30.1
Other long-term assets 1.3 5.8 7.1
Short term debt (0.4) — (0.4)
Accounts payable (92.7) 1.2 (91.5)
Current operating lease obligations (2.8) — (2.8)
Accrued expenses and other current liabilities (81.2) (4.5) (85.7)
Long-term debt (6.7) — (6.7)
Non-current operating lease obligations (25.8) — (25.8)
Deferred tax liabilities (60.7) 25.9 (34.8)
Pension and other post retirement benefits (53.8) — (53.8)
Other long-term liabilities (5.4) (6.7) (12.1)
Non-controlling interests (12.8) (2.4) (15.2)
Total purchase price consideration 15253 $ — 1,525.3

The intangible assets that have been acquired are being amortized over a period of 18 to 20 years.

Goodwill of $561.2 million was recorded and allocated to the Color, Additives and Inks segment. The goodwill recognized is primarily
attributable to the expected synergies to be achieved from the business combination. A portion of goodwill is deductible for tax purposes.

Had the Clariant Color Acquisition occurred on January 1, 2019, which was the beginning of the fiscal year prior to the acquisition, sales and
income from continuing operations before income taxes on a pro forma basis would have been as follows:

(Unaudited)
Three Months Ended Nine Months Ended

(in millions) September 30, 2020 September 30, 2020
Sales $ 9245 $ 2,782.6
Income from continuing operations before income taxes 28.9 146.5

The unaudited pro forma financial information has been calculated after applying our accounting policies and adjusting the historical results
with pro forma adjustments that assume the acquisition occurred on January 1, 2019. These unaudited pro forma results do not represent
financial results realized, nor are they intended to be a projection of future results. In preparation of the pro forma financial information, we
eliminated certain historical allocations made by Clariant as they do not represent the stand alone operations of Clariant Color and replaced
them with costs
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more likely to occur as a part of Avient. This elimination removed expense of $7.5 million during the nine months ended September 30, 2020,
while the three months ended September 30, 2020 reflect actual results.

Costs incurred in connection with the Clariant Color Acquisition were $3.5 million and $15.1 million for the three and nine months ended
September 30, 2020, respectively. These fees were charged to Selling and Administrative expense on the Condensed Consolidated
Statements of Income.

Other Acquisitions

On July 1, 2021, the Company completed its acquisition of Magna Colours Ltd. (Magna Colours), a market leader in sustainable, water-
based inks technology for the textile screen printing industry, for the purchase price of $47.6 million, net of cash acquired. The results of the
Magna Colours business are reported in the Color, Additives and Inks segment. The preliminary purchase price allocation resulted in
intangible assets of $27.5 million and goodwill of $22.2 million, partially offset by net liabilities assumed. Goodwill is not deductible for tax
purposes. The intangible assets that have been acquired are being amortized over a period of 10 to 20 years.

Our acquisitions of PlastiComp, Inc. (PlastiComp) on May 31, 2018 and Fiber-Line, LLC (Fiber-Line) on January 2, 2019 involved contingent
earnout consideration. The PlastiComp earnout had a ceiling of $35.0 million that was reached during the first quarter of 2020 and paid in the
third quarter of 2020. The Fiber-Line earnout was based on two annual earnout periods, with the second earnout period target based on
year-one results. A payment of $53.9 million associated with the first Fiber-Line earnout period was made in the first quarter of 2020. There
was no payment made for the second Fiber-Line earnout period, which ended on December 31, 2020.

Note 3 — GOODWILL AND INTANGIBLE ASSETS

Goodwill as of September 30, 2021 and December 31, 2020 and changes in the carrying amount of goodwill by segment were as follows:
Specialty Engineered

(In millions) Materials Color, Additives and Inks Distribution Total

Balance at December 31, 2020 $ 237.8 $ 1,068.7 $ 16 $ 1,308.1
Acquisition of businesses — 141 — 14.1
Currency translation (2.0) (27.3) — (28.3)
Balance at September 30, 2021 $ 236.8 $ 1,0555 $ 16 $ 1,293.9

Indefinite and finite-lived intangible assets consisted of the following:
As of September 30, 2021
Accumulated

(In millions) Acquisition Cost Amortization Currency Translation Net

Customer relationships $ 507.2 $ (130.1) $ 73 $ 384.4
Patents, technology and other 566.7 (125.1) 9.2 450.8
Indefinite-lived trade names 113.2 — — 113.2
Total $ 1,187.1 $ (255.2) $ 165 $ 948.4

As of December 31, 2020
Accumulated

(In millions) Acquisition Cost Amortization Currency Translation Net

Customer relationships $ 508.7 $ (109.8) $ 238 % 422.7
Patents, technology and other 549.9 (102.4) 28.8 476.3
Indefinite-lived trade names 109.5 — — 109.5
Total $ 1,168.1 $ (212.2) $ 526 $ 1,008.5

Note 4 — LEASING ARRANGEMENTS

We lease certain manufacturing facilities, warehouse space, machinery and equipment, vehicles and information technology equipment. The
majority of our leases are operating leases. Finance leases are immaterial to our condensed consolidated financial statements. Operating
lease assets and obligations are reflected within Operating
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lease assets, net, Current operating lease obligations, and Non-current operating lease obligations, respectively, on the Condensed
Consolidated Balance Sheets.

Lease expense is recognized on a straight-line basis over the lease term, with variable lease payments recognized in the period those
payments are incurred. The components of lease cost from continued operations recognized within our Condensed Consolidated Statements
of Income were as follows:

Three Months Ended September 30, Nine Months Ended September 30,
(In millions) 2021 2020 2021 2020
Cost of sales $ 44 $ 44 $ 13.7 $ 9.3
Selling and administrative expense 2.6 5.4 10.4 14.5
Total operating lease cost $ 70 $ 98 $ 241 $ 23.8

We often have options to renew lease terms for buildings and other assets. The exercise of lease renewal options are generally at our sole
discretion. In addition, certain lease arrangements may be terminated prior to their original expiration date at our discretion. We evaluate
renewal and termination options at the lease commencement date to determine if we are reasonably certain to exercise the option on the
basis of economic factors. The weighted average remaining lease term for our operating leases as of September 30, 2021 and 2020 was 4.9
years and 5.4 years, respectively.

The discount rate implicit within our leases is generally not determinable and, therefore, the Company determines the discount rate based on
its incremental borrowing rate. The incremental borrowing rate for our leases is determined based on lease term and currency in which lease
payments are made, adjusted for impacts of collateral. The weighted average discount rates used to measure our operating lease liabilities
as of September 30, 2021 and 2020 were 3.6% and 3.0%, respectively.

Maturity Analysis of Operating Lease Liabilities:

(In millions) As of September 30, 2021
2021 $ 7.6
2022 26.6
2023 20.0
2024 12.8
2025 8.0
Thereafter 15.7
Total lease payments 90.7
Less amount of lease payment representing interest (8.9)
Total present value of lease payments $ 81.8

Note 5 — INVENTORIES, NET

Components of Inventories, net are as follows:

(In millions) As of September 30, 2021 As of December 31, 2020

Finished products $ 2435 $ 171.7
Work in process 22.0 16.6
Raw materials and supplies 211.7 139.2
Inventories, net $ 4772 % 327.5
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Note 6 — PROPERTY, NET
Components of Property, net are as follows:

(In millions)
Land and land improvements
Buildings
Machinery and equipment
Property, gross

Less accumulated depreciation
Property, net

Note 7 — INCOME TAXES

As of September 30, 2021

As of December 31, 2020

$ 924 $ 95.7
350.9 3335

957.5 948.2

1,400.8 1,377.4

(731.2) (682.5)

$ 669.6 $ 694.9

During the three and nine months ended September 30, 2021, the Company’s effective tax rate of 14.1% and 20.5%, respectively, was below
the U.S. federal statutory rate of 21.0% primarily due higher U.S. foreign-derived intangible income (FDII) tax benefits, favorable prior year
U.S. return-to-provision adjustments and U.S. research and development tax credit. These favorable items were partially offset by state
taxes, foreign withholding tax liability accrued associated with the repatriation of certain current and prior year foreign earnings and global

intangible low-taxed income (GILTI) tax.

During the three and nine months ended September 30, 2020, the Company’s effective tax rate of 51.9% and 27.6%, respectively, was
above the U.S. federal statutory rate of 21.0% primarily due to foreign withholding tax liability accrued associated with the future repatriation
of certain current year foreign earnings, GILTI tax and certain other non-deductible items. The impact of the effective rate was significant
during the third quarter of 2020 because of low pre-tax income. These items were partially offset by the benefit of the U.S. research and
development tax credit and favorable mix of earnings in foreign jurisdictions with lower effective tax rates.

Note 8 — FINANCING ARRANGEMENTS

Debt consists of the following instruments:

As of September 30, 2021 (in millions)

Senior secured revolving credit facility due 2022
Senior secured term loan due 2026

5.25% senior notes due 2023

5.75% senior notes due 2025

Other Debt

Total Debt

Less short-term and current portion of long-term debt
Total long-term debt, net of current portion

As of December 31, 2020 (in millions)

Senior secured revolving credit facility due 2022
Senior secured term loan due 2026

5.25% senior notes due 2023

5.75% senior notes due 2025

Other Debt

Total Debt

Less short-term and current portion of long-term debt
Total long-term debt, net of current portion
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Principal Unamortized discount Weighted average
Amount and debt issuance cost Net Debt interest rate
— $ — 3 — — %
613.1 6.6 606.5 1.86 %
600.0 1.7 598.3 5.25%
650.0 7.3 642.7 5.75 %
12.2 — 12.2
1,875.3 15.6 1,859.7
8.7 — 8.7
1,866.6 $ 156 $ 1,851.0
Principal Unamortized discount Weighted average
Amount and debt issuance cost Net Debt interest rate
— % — % — — %
618.0 8.0 610.0 2.36 %
600.0 2.5 597.5 5.25 %
650.0 8.8 641.2 575 %
23.9 — 23.9
1,891.9 19.3 1,872.6
18.6 — 18.6
1,873.3 % 193 $ 1,854.0




On May 13, 2020, the Company entered into an indenture (the Indenture) with U.S. Bank National Association, as trustee (the Trustee),
relating to the issuance by the Company of $650 million aggregate principal amount of 5.75% Senior Notes due 2025 (the Notes). The Notes
were sold on May 13, 2020 in a private transaction exempt from the registration requirements of the Securities Act of 1933 (the Securities
Act), have not been and will not be registered under the Securities Act, and may not be offered or sold in the United States absent
registration or an applicable exemption from the registration requirements of the Securities Act. The Company received net proceeds of
$640.5 million from the Notes offering, net of debt issuance costs, which were recorded on the balance sheet and are being amortized into
Interest expense, net on the Condensed Consolidated Statements of Income over the term of the debt.

The Notes bear interest at a rate of 5.75% per annum, which is payable semi-annually in arrears on May 15 and November 15 of each year.
The Notes will mature on May 15, 2025. The Notes are senior unsecured obligations of the Company.

The agreements governing our senior secured revolving credit facility, our senior secured term loan, and the indentures and credit
agreements governing other debt, contain a number of customary financial and restrictive covenants that, among other things, limit our ability
to: consummate asset sales, incur additional debt or liens, consolidate or merge with any entity or transfer or sell all or substantially all of our
assets, pay dividends or make certain other restricted payments, make investments, enter into transactions with affiliates, create dividend or
other payment restrictions with respect to subsidiaries, make capital investments and alter the business we conduct. As of September 30,
2021, we were in compliance with all covenants.

The estimated fair value of Avient's debt instruments at September 30, 2021 and December 31, 2020 was $1,929.3 million and $1,955.9
million, respectively. The fair value of Avient's debt instruments was estimated using prevailing market interest rates on debt with similar
creditworthiness, terms and maturities and represent Level 2 measurements within the fair value hierarchy.

Note 9 — SEGMENT INFORMATION

Avient has three reportable segments: (1) Color, Additives and Inks; (2) Specialty Engineered Materials; and (3) Distribution. Operating
income is the primary measure that is reported to our chief operating decision maker (CODM) for purposes of allocating resources to the
segments and assessing their performance. For additional information regarding Avient's business segments, see Note 15 to the
Consolidated Financial Statements contained in our Annual Report on Form 10-K for the year ended December 31, 2020.
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Segment information for the three and nine months ended September 30, 2021 and 2020 is as follows:

Three Months Ended Three Months Ended
September 30, 2021 September 30, 2020
Sales to Sales to
External Operating External Operating
(In millions) Customers Total Sales Income Customers Total Sales Income
Color, Additives and Inks $ 5839 $ 586.6 $ 66.8 $ 4921 % 4938 $ 50.5
Specialty Engineered Materials 211.3 233.6 31.7 156.6 1741 24.7
Distribution 424.4 438.8 23.8 2721 276.9 175
Corporate and eliminations 0.2 (39.2) (43.6) 3.7 (20.3) (59.2)
Total $ 1,219.8 $ 1,219.8 $ 787 $ 9245 $ 9245 $ 33.5
Nine Months Ended Nine Months Ended
September 30, 2021 September 30, 2020
Sales to Sales to
External Operating External Operating
(In millions) Customers Total Sales Income Customers Total Sales Income
Color, Additives and Inks $ 18141 $ 18203 $ 2419 $ 9734 $ 977.1 $ 123.3
Specialty Engineered Materials 626.2 690.7 103.2 472.1 518.2 64.0
Distribution 1,171.4 1,205.9 715 790.1 805.2 51.5
Corporate and eliminations 5.6 (99.6) (109.4) 9.5 (55.4) (114.5)
Total $ 3,617.3 $ 36173 $ 3072 $ 22451 $ 22451 $ 124.3

Total Assets

(In millions) As of September 30, 2021 As of December 31, 2020

Color, Additives and Inks $ 3,065.6 $ 3,018.7
Specialty Engineered Materials 772.7 728.1
Distribution 423.9 2449
Corporate and eliminations 748.8 878.8
Total assets $ 5,011.0 $ 4,870.5

Note 10 — COMMITMENTS AND CONTINGENCIES

We have been notified by federal and state environmental agencies and by private parties that we may be a potentially responsible party
(PRP) in connection with the environmental investigation and remediation of certain sites. While government agencies frequently assert that
PRPs are jointly and severally liable at these sites, in our experience, the interim and final allocations of liability costs are generally made
based on the relative contribution of waste. We may also initiate corrective and preventive environmental projects of our own to ensure safe
and lawful activities at our operations. We believe that compliance with current governmental regulations at all levels will not have a material
adverse effect on our financial position, results of operations or cash flows.

In September 2007, the United States District Court for the Western District of Kentucky (Court) in the case of Westlake Vinyls, Inc. v.
Goodrich Corporation, et al., held that Avient must pay the remediation costs at the former Goodrich Corporation Calvert City facility (now
largely owned and operated by Westlake Vinyls, Inc. (Westlake Vinyls)), together with certain defense costs of Goodrich Corporation. The
rulings also provided that Avient can seek indemnification for contamination attributable to Westlake Vinyls.

Following the rulings, the parties to the litigation agreed to settle all claims regarding past environmental costs incurred at the site. The
settlement agreement provides a mechanism to pursue allocation of future remediation costs at the Calvert City site to Westlake Vinyls. We
will adjust our accrual, in the future, consistent with any such future allocation of costs. Additionally, we continue to pursue available
insurance coverage related to this matter and recognize gains as we receive reimbursement.

The environmental obligation at the site arose as a result of an agreement between The B.F. Goodrich Company (n/k/a Goodrich
Corporation) and our predecessor, The Geon Company, at the time of the initial public offering in 1993. Under the agreement, The Geon
Company agreed to indemnify Goodrich Corporation for certain environmental costs at the site. Neither Avient nor The Geon Company ever
operated the facility.
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Since 2009, Avient, along with respondents Westlake Vinyls, and Goodrich Corporation, have worked with the United States Environmental
Protection Agency (USEPA) on the investigation of contamination at the site as well as the evaluation of potential remedies to address the
contamination. The USEPA issued its Record of Decision (ROD) in September 2018, selecting a remedy consistent with our accrual
assumptions. In April 2019, the respondents signed an Administrative Settlement Agreement and Order on Consent with the USEPA to
conduct the remedial actions at the site. In February 2020, the three companies signed the agreed Consent Decree and remedial action
Work Plan, which received Federal Court approval in January 2021. Our current reserve totals $117.6 million for this matter.

During the three and nine months ended September 30, 2021, Avient recognized $9.4 million and $22.4 million of expense, respectively,
related to environmental remediation costs, compared to $15.8 million and $19.3 million recognized during the three and nine months ended
September 30, 2020, respectively. During the nine months ended September 30, 2021 and 2020, Avient received $4.5 million and
$8.7 million, respectively, of insurance recoveries for previously incurred environmental costs. These expenses and insurance recoveries are
included within Cost of sales within our Condensed Consolidated Statements of Income.

Our Condensed Consolidated Balance Sheets include accruals totaling $129.3 million and $119.7 million as of September 30, 2021 and
December 31, 2020, respectively, based on our estimates of probable future environmental expenditures relating to previously contaminated
sites. These undiscounted amounts are included in Accrued expenses and other current liabilities and Other non-current liabilities on the
accompanying Condensed Consolidated Balance Sheets. The accruals represent our best estimate of probable future costs that we can
reasonably estimate, based upon currently available information and technology and our view of the most likely remedy. Depending upon the
results of future testing, completion and results of remedial investigation and feasibility studies, the ultimate remediation alternatives
undertaken, changes in regulations, technology development, new information, newly discovered conditions and other factors, it is
reasonably possible that we could incur additional costs in excess of the amount accrued at September 30, 2021. However, such additional
costs, if any, cannot be currently estimated.

Avient is subject to a broad range of claims, administrative and legal proceedings such as lawsuits that relate to contractual allegations, tax
audits, product claims, personal injuries, and employment related matters. Although it is not possible to predict with certainty the outcome or
cost of these matters, the Company believes our current reserves are appropriate and these matters will not have a material adverse effect
on the condensed consolidated financial statements.

Note 11 — DERIVATIVES AND HEDGING

We are exposed to market risks, such as changes in foreign currency exchange rates and interest rates. To manage the volatility related to
these exposures we may enter into various derivative transactions. We formally assess, designate and document, as a hedge of an
underlying exposure, the qualifying derivative instrument that will be accounted for as an accounting hedge at inception. Additionally, we
assess both at inception and at least quarterly thereafter, whether the financial instruments used in the hedging transaction are effective at
offsetting changes in either the fair values or cash flows of the underlying exposures. In accordance with ASU 2017-12, Derivatives and
Hedging (Topic 815): Targeted Improvements to Accounting for Hedging Activities (ASU 2017-12), that ongoing assessment will be done
qualitatively for highly effective relationships.

Net Investment Hedge

During October and December 2018, as a means of mitigating the impact of currency fluctuations on our euro investments in foreign entities,
we executed a total of six cross currency swaps, in which we will pay fixed-rate interest in euros and receive fixed-rate interest in U.S. dollars
with a combined notional amount of 250.0 million euros and which mature in March 2023. In August and September 2020, we executed an
additional five cross currency swaps, which were structured similarly to those executed in 2018. These swaps had a combined notional
amount of 677.0 million euros, which were set to mature in May 2025. In September 2021, we executed five cross currency swap
transactions that extended the length of the 2020 swaps agreements through 2028. Additionally, we entered into three new cross currency
swaps with a combined notional amount of 338.7 million euros that also mature in 2028. These effectively convert a portion of our U.S. dollar
denominated fixed-rate debt to euro denominated fixed-rate debt. Included in Interest expense, net within the Condensed Consolidated
Statements of Income are gains of $3.8 million and $10.8 million for the three and nine months ended September 30, 2021, respectively,
compared to gains of $2.8 million and $6.9 million for the three and nine months ended September 30, 2020, respectively. These gains were
recognized within Interest expense, net within the Condensed Consolidated Statements of Income.

We designated the cross currency swaps as net investment hedges of our net investment in our European operations under ASU 2017-12
and applied the spot method to these hedges. The changes in fair value of the derivative instruments that are designated and qualify as
hedges of net investments in foreign operations are
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recognized within Accumulated Other Comprehensive Income (AOCI) to offset the changes in the values of the net investment being hedged.
For the three and nine months ended September 30, 2021, gains of $7.1 million and $24.8 million were recognized within translation
adjustments in AOCI, net of tax, respectively, compared to losses of $11.7 million and $5.7 million for the three and nine months ended
September 30, 2020, respectively.

Derivatives Designated as Cash Flow Hedging_Instruments

In August 2018, we entered into two interest rate swaps with a combined notional amount of $150.0 million to manage the variability of cash
flows in the interest rate payments associated with our existing LIBOR-based interest payments, effectively converting $150.0 million of our
floating rate debt to a fixed rate. We began to receive floating rate interest payments based upon one-month U.S. dollar LIBOR and in return
are obligated to pay interest at a fixed rate of 2.732% until November 2022. We have designated these interest rate swap contracts as cash
flow hedges pursuant to ASC Topic 815, Derivatives and Hedging. The net interest payments accrued each month for these highly effective
hedges are reflected in net income as adjustments of interest expense and the remaining change in the fair value of the derivatives is
recorded as a component of AOCI. The amount of expense recognized within Interest expense, net in our Condensed Consolidated
Statements of Income was $1.0 million and $3.0 million for the three and nine months ended September 30, 2021, compared to $1.0 million
and $2.2 million for the three and nine months ended September 30, 2020. For the three and nine months ended September 30, 2021, gains
of $0.7 million and $2.2 million were recognized in AOCI, net of tax, compared to a gain of $0.8 million and a loss of $2.4 million for the three
and nine months ended September 30, 2020.

All of our derivative assets and liabilities measured at fair value are classified as Level 2 within the fair value hierarchy. We determine the fair
value of our derivatives based on valuation methods, which project future cash flows and discount the future amounts present value using
market based observable inputs, including interest rate curves and foreign currency rates.

The fair value of derivative financial instruments recognized in the Condensed Consolidated Balance Sheets is as follows:

As of As of December 31,
(In millions) Balance Sheet Location September 30, 2021 2020
Liabilities
Cross Currency Swaps (Net Investment Hedge) Other non-current liabilities $ 59 §$ 41.1
Interest Rate Swaps (Cash Flow Hedge) Other non-current liabilities $ 44 $ 7.3

Note 12 — SUBSEQUENT EVENTS

On October 26, 2021, the Company and certain of its subsidiaries entered into the First Amendment to the Third Amended and Restated
Credit Agreement (the ABL Amendment) with Wells Fargo Capital Finance, LLC, as administrative agent (in such capacity, Administrative
Agent) and the various lenders and other agents party thereto. The ABL Amendment amends the Third Amended and Restated Credit
Agreement, dated June 28, 2019 (the ABL Credit Agreement), by and among the Company and certain subsidiaries of the Company party
thereto, Wells Fargo Capital Finance, LLC, as administrative agent, and the various lenders and other agents party thereto.

The ABL Amendment, among other things, (i) increases the Company’s total revolving credit line to $500 million (which may be increased by
up to $150 million subject to the Company meeting certain requirements and obtaining commitments for such increase) (the Revolving Credit
Facility), subject to the borrowing base limitations, (ii) extends the maturity date of the Revolving Credit Facility to October 26, 2026 (subject
to certain exceptions), (iii) modifies the borrowing base to include qualified cash subject to certain limitations, (iv) modifies the applicable
margin and the unused line fee to be based on availability, and (v) modifies certain negative covenants to provide additional flexibility.
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ITEM 2. MANAGEMENT'’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF OPERATIONS
Our Business

We are a premier provider of specialized and sustainable material solutions that transform customer challenges into opportunities, bringing
new products to life for a better world. Our products include specialty engineered materials, advanced composites, color and additive
systems and polymer distribution. We are also a highly specialized developer and manufacturer of performance enhancing additives, liquid
colorants, and fluoropolymer and silicone colorants. Headquartered in Avon Lake, Ohio, we have employees at sales, manufacturing and
distribution facilities across the globe. We provide value to our customers through our ability to link our knowledge of polymers and
formulation technology with our manufacturing and supply chain capabilities to provide value-added solutions to designers, assemblers and
processors of plastics. When used in this Quarterly Report on Form 10-Q, the terms “we,” “us,” “our,” “Avient” and the “Company” mean
Avient Corporation, formerly known as PolyOne Corporation, and its consolidated subsidiaries.

Highlights and Executive Summary

A summary of Avient’s sales, operating income, net income and net income attributable to Avient common shareholders follows:

Three Months Ended Nine Months Ended
September 30, September 30,
(In millions) 2021 2020 2021 2020
Sales $ 1,219.8 $ 9245 $ 3,617.3 $ 2,245.1
Operating income 78.7 33.5 307.2 124.3
Net income from continuing operations 52.6 2.6 201.7 59.1
Income (loss) from discontinued operations, net of income taxes — — — (0.5)
Net income $ 526 $ 26 $ 201.7 $ 58.6
Net income attributable to Avient common shareholders $ 529 $ 1.7 $ 201.0 $ 57.3

Trends and Developments
COVID-19

We have continued to closely monitor the impact of the COVID-19 pandemic on all aspects of our business, including how it has impacted
our employees, customers, supply chain and distribution network. While our business was adversely affected by the COVID-19 pandemic in
2020, we have seen recovery through the third quarter of 2021. The scope and duration of the pandemic continues to be uncertain, and
evolving factors such as the level and timing of vaccine distribution across the world and the extent of any resurgences of the virus or
emergence of new variants will impact the stability of the economic recovery and growth. The extent to which our operations may be
adversely impacted by the COVID-19 pandemic will depend largely on these future developments, which are highly uncertain and cannot be
accurately predicted. For further information regarding the impact that the COVID-19 pandemic could have on our business, see Part | — Item
1A. Risk Factors in our Annual Report on Form 10-K for the year ended December 31, 2020.

Clariant Color Acquisition

On July 1, 2020, the Company completed the Clariant Color Acquisition. The Clariant Color Acquisition increased the Company's scale,
product depth and geographic reach in its Color, Additives and Inks segment. Clariant Color has leading portfolios of solid and liquid systems
that include sustainable solutions for alternative energy, and reduced material requirements for packaging and lightweighting.

Total consideration paid by the Company to complete the Clariant Color Acquisition was $1.4 billion, net of cash and debt acquired. To
finance the purchase of Clariant Color, the Company used $496.1 million in net proceeds from the issuance of common shares in an
underwritten public offering completed in February 2020 and $640.5 million in net proceeds from a senior unsecured notes offering
completed in May 2020, and funded the balance using the net proceeds of the October 2019 sale of PP&S. We finalized the purchase
accounting for the Clariant Color Acquisition as of June 30, 2021. For details related to the effects of adjustments recognized in the current
reporting period, refer to Note 2, Business Combinations to the accompanying condensed consolidated financial statements.
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Magna Colours Acquisition

On July 1, 2021, the Company completed its acquisition of Magna Colours, a market leader in sustainable, water-based inks technology for
the textile screen printing industry, for the purchase price of $47.6 million, net of cash acquired. The results of the Magna Colours business
are reported in the Color, Additives and Inks segment. The preliminary purchase price allocation resulted in intangible assets of $27.5 million
and goodwill of $22.2 million, partially offset by net liabilities assumed. Goodwill is not deductible for tax purposes. The intangible assets that
have been acquired are being amortized over a period of 10 to 20 years.

Results of Operations — The three and nine months ended September 30, 2021 compared to three and nine months ended September 30,
2020:

Three Months Ended Variances — Favorable Nine Months Ended Variances —
September 30, (Unfavorable) September 30, Favorable (Unfavorable)

(Dollars in millions, except per share data) 2021 2020 Change Ch?\ge 2021 2020 Change ChZ?19e
Sales $ 12198 $ 9245 $ 2953 32% $ 36173 $ 22451 $ 1,372.2 61 %
Cost of sales 964.4 714.3 (250.1) (35)% 2,770.8 1,713.7 (1,057.1) (62)%
Gross margin 255.4 210.2 45.2 22 % 846.5 531.4 315.1 59 %
Selling and administrative expense 176.7 176.7 — — % 539.3 407.1 (132.2) (32)%
Operating income 78.7 335 45.2 135 % 307.2 124.3 182.9 147 %
Interest expense, net (19.0) (29.7) 10.7 36 % (57.8) (55.3) (2.5) (5)%
Other income, net 1.4 15 (0.1) nm 4.1 12.6 (8.5) nm
Income from continuing operations before income taxes 61.1 5.3 55.8 1053 % 253.5 81.6 171.9 211 %
Income tax expense (8.5) (2.7) (5.8) (215)% (51.8) (22.5) (29.3) (130)%
Net income from continuing operations 52.6 2.6 50.0 1923 % 201.7 59.1 142.6 241 %
Loss from discontinued operations, net of income taxes — — — nm — (0.5) 0.5 nm

Net income 52.6 2.6 50.0 1923 % 201.7 58.6 143.1 244 %
Net income attributable to noncontrolling interests 0.3 (0.9) 1.2 nm (0.7) (1.3) 0.6 nm

Net income attributable to Avient common shareholders ~ $ 529 $ 17 3 51.2 3012% $ 2010 $ 573 $ 1437 251 %

Earnings per share attributable to Avient common shareholders - Basic:

Continuing operations $ 058 $ 0.02 $ 220 $ 0.64
Discontinued operations — — — —
Total $ 058 $ 0.02 $ 220 $ 0.64

Earnings (loss) per share attributable to Avient common shareholders - Diluted:

Continuing operations $ 057 $ 0.02 $ 218 $ 0.64
Discontinued operations — — — (0.01)
Total $ 057 $ 0.02 $ 218 $ 0.63

nm - not meaningful

Sales

Sales increased $295.3 million in the three months ended September 30, 2021 compared to the three months ended September 30, 2020 as
a result of the growth in nearly all end markets and regions and price increases associated with raw material inflation.

Sales increased $1,372.2 million in the nine months ended September 30, 2021 compared to the nine months ended September 30, 2020 as
a result of the Clariant Color Acquisition, as well as growth in nearly all end markets and regions and price increases associated with raw
material inflation.
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Cost of sales

As a percent of sales, cost of sales increased from 77.3% to 79.1% in the three months ended September 30, 2020 to September 30, 2021,
respectively, and 76.3% to 76.6% in the nine months ended September 30, 2020 to September 30, 2021, respectively, as a result of rising
raw material costs.

Selling and administrative expense

Selling and administrative expense in the three months ended September 30, 2021 was comparable to the three months ended
September 30, 2020. Selling and administrative expense increased $132.2 million during the nine months ended September 30, 2021
compared to the nine months ended September 30, 2020, driven primarily by the Clariant Color Acquisition.

Interest expense, net

Interest expense, net decreased $10.7 million in the three months ended September 30, 2021 compared to the three months ended
September 30, 2020 as we incurred committed financing fees in 2020 related to the Clariant Color Acquisition. Interest expense, net
increased $2.5 million in the nine months ended September 30, 2021 compared to the nine months ended September 30, 2020, due to
higher interest expense related to our senior unsecured notes offering completed in May 2020, offset by reduction of committed financing
associated with the Clariant Color Acquisition.

Income taxes

During the three and nine months ended September 30, 2021, the Company’s effective tax rate was 14.1% and 20.5%, respectively,
compared to 51.9% and 27.6% for the three and nine months ended September 30, 2020, respectively. The income tax rate decrease is
primarily due to higher U.S. FDII tax benefits, lower tax rate impact on withholding tax associated with the repatriation of certain current and
prior year foreign earnings, lower valuation allowance expense and favorable prior year U.S. return-to-provision adjustments. Partially
offsetting these favorable effects was a more favorable foreign effective tax rate in 2020 compared to 2021 and a higher impact of state
income taxes in 2021.

SEGMENT INFORMATION

Avient has three reportable segments: (1) Color, Additives and Inks; (2) Specialty Engineered Materials; and (3) Distribution. Operating
income is the primary measure that is reported to our CODM for purposes of allocating resources to the segments and assessing their
performance.
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Sales and Operating Income — The three and nine months ended September 30, 2021 compared to the three and nine months ended
September 30, 2020:

Three Months Ended Variances — Favorable Nine Months Ended Variances — Favorable
September 30, (Unfavorable) September 30, (Unfavorable)

(Dollars in millions) 2021 2020 Change % Change 2021 2020 Change % Change
Sales:

Color, Additives and Inks $ 5866 $ 493.8 $ 92.8 19% $ 18203 $ 9771  $ 843.2 86 %

Specialty Engineered Materials 233.6 174.1 59.5 34 % 690.7 518.2 1725 33%

Distribution 438.8 276.9 161.9 58 % 1,205.9 805.2 400.7 50 %

Corporate and eliminations (39.2) (20.3) (18.9) (93)% (99.6) (55.4) (44.2) (80)%
Total Sales $ 1,219.8 $ 924.5 $ 295.3 32% $ 36173 $ 2,245.1 $ 13722 61 %
Operating income:

Color, Additives and Inks $ 66.8 $ 50.5 $ 16.3 2% $ 241.9 $ 123.3 $ 118.6 96 %

Specialty Engineered Materials 31.7 24.7 7.0 28 % 103.2 64.0 39.2 61 %

Distribution 23.8 17.5 6.3 36 % 71.5 515 20.0 39 %

Corporate and eliminations (43.6) (59.2) 15.6 26 % (109.4) (114.5) 5.1 4%
Total Operating Income $ 78.7 $ 8815 $ 45.2 135% $ 307.2 $ 124.3 $ 182.9 147 %

Operating income as a percentage of sales:

Color, Additives and Inks 11.4 % 10.2 % 1.2 % points 13.3% 12.6 % 0.7 % points
Specialty Engineered Materials 13.6 % 142 % (0.6) % points 14.9 % 12.4 % 2.5 % points
Distribution 5.4 % 6.3% (0.9) % points 5.9 % 6.4 % (0.5) % points
Total 6.5% 3.6% 2.9 % points 8.5% 5.5 % 3.0 % points

Color, Additives and Inks

Sales increased $92.8 million in the three months ended September 30, 2021 compared to the three months ended September 30, 2020 due
to growth in nearly all end markets and regions and price increases associated with raw material inflation. Sales increased $843.2 million in
the nine months ended September 30, 2021 compared to the nine months ended September 30, 2020 primarily due to the Clariant Color
Acquisition, as well as growth in nearly all end markets and regions and price increases associated with raw material inflation.

On a pro forma basis to include Clariant Color in all periods, sales increased by $302.7 million, or 20%, in the nine months ended
September 30, 2021 compared to the nine months ended September 30, 2020 as a result of growth in nearly all end markets and regions,
particularly consumer, transportation, and industrial, as well as price increases. Favorable foreign exchange also contributed 4%.

Operating income increased $16.3 million in the three months ended September 30, 2021 compared to the three months ended
September 30, 2020 due to growth in nearly all end markets and regions. Operating income increased $118.6 million in the nine months
ended September 30, 2021 as compared to the nine months ended September 30, 2020 primarily due to the Clariant Color Acquisition, as
well as growth in nearly all end markets and price increases associated with raw material inflation.

On a pro forma basis to include Clariant Color in all periods, operating income increased by 43% in the nine months ended September 30,
2021, compared to the nine months ended September 30, 2020, respectively, as a result of the sales growth discussed above and capture of
integration synergies, partially offset by raw material and conversion cost inflation.

Specialty Engineered Materials

Sales increased $59.5 million and $172.5 million in the three and nine months ended September 30, 2021 compared to the three and nine
months ended September 30, 2020, respectively, largely driven by high demand for composite materials and growth in many end markets.

Operating income increased $7.0 million and $39.2 million in the three and nine months ended September 30, 2021 as compared to the
three and nine months ended September 30, 2020, respectively, due to increased sales and continued growth of higher margin specialty and
composite solutions.
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Distribution

Sales increased $161.9 million and $400.7 million in the three and nine months ended September 30, 2021, respectively, as compared to the
three and nine months ended September 30, 2020, driven by increased demand as well as higher average selling prices.

Operating income increased $6.3 million and $20.0 million in the three and nine months ended September 30, 2021 as compared to the
three and nine months ended September 30, 2020, respectively as a result of the sales growth discussed above, partially offset by raw
material cost inflation.

Corporate and Eliminations

Costs declined $15.6 million, or 26%, in the three months ended September 30, 2021 as compared to the three months ended
September 30, 2020 and $5.1 million, or 4%, in the nine months ended September 30, 2021 as compared to the nine months ended
September 30, 2020 due to lower environmental remediation costs and lower acquisition related expense.

Liquidity and Capital Resources

Our objective is to finance our business through operating cash flow and an appropriate mix of debt and equity. By laddering the maturity
structure, we avoid concentrations of debt maturities, reducing liquidity risk. We may from time to time seek to retire or purchase our
outstanding debt with cash and/or exchanges for equity securities, in open market purchases, privately negotiated transactions or otherwise.
We may also seek to repurchase our outstanding common shares. Such repurchases, if any, will depend on prevailing market conditions, our
liquidity requirements, contractual restrictions and other factors. The amounts involved have been and may continue to be material.

The following table summarizes our liquidity as of September 30, 2021 and December 31, 2020:

(In millions) As of September 30, 2021 As of December 31, 2020

Cash and cash equivalents $ 5452 $ 649.5
Revolving credit availability 407.0 279.9
Liquidity $ 952.2 $ 929.4

As of September 30, 2021, approximately 72% of the Company’s cash and cash equivalents resided outside the United States.

Expected sources of cash needed to satisfy cash requirements for the remainder 2021 include our cash on hand, cash from operations and
available liquidity under our revolving credit facility, if needed. Expected uses of cash for the remainder of 2021 include integration costs
related to the Clariant Color Acquisition, interest payments, cash taxes, dividend payments, share repurchases, environmental remediation
costs, capital expenditures and debt repayment.

Cash Flows

The following describes the significant components of cash flows from operating, investing and financing activities for the nine months ended
September 30, 2021 and 2020.

Operating_Activities — In the nine months ended September 30, 2021, net cash provided by operating activities was $110.0 million as
compared to net cash provided by operating activities of $68.7 million for the nine months ended September 30, 2020, driven by increased
earnings in 2021 and no taxes paid associated with the gain on divestiture and no earnout liabilities paid, partially offset by increased working
capital requirements to meet demand.

Investing Activities — Net cash used by investing activities during the nine months ended September 30, 2021 of $112.3 million primarily
reflects capital expenditures of $62.7 million and $47.6 million related to the Magna Colours acquisition.

Net cash used by investing activities during the nine months ended September 30, 2020 of $1,369.0 million primarily reflects $1,342.7 million
related to the Clariant Color Acquisition, and capital expenditures of $38.6 million.

Financing_Activities — Net cash used by financing activities for the nine months ended September 30, 2021 of $91.5 million primarily
reflects $58.2 million of dividends paid, repayment of debt of $16.5 million, repurchases of our outstanding common shares of $4.2 million,
and the payment of withholding tax on share awards of $9.1 million.
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Net cash provided by financing activities for the nine months ended September 30, 2020 of $1,011.5 million primarily reflects $496.1 million
of net proceeds received from the issuance of common shares in an underwritten public offering that we completed in February 2020, and
$640.5 million of net proceeds from the senior secured notes offering completed in May 2020, offset by $52.8 million of dividends paid,
repurchases of our outstanding common shares of $13.6 million, and the payment of acquisition date earnout liabilities of $50.8 million.

Debt

As of September 30, 2021, our principal amount of debt totaled $1,875.3 million. Aggregate maturities of the principal amount of debt for the
current year, next four years and thereafter, are as follows:

(In millions)

2021 $ 2.0
2022 85
2023 608.6
2024 8.6
2025 658.7
Thereafter 588.9
Aggregate maturities $ 1,875.3

As of September 30, 2021, we were in compliance with all financial and restrictive covenants pertaining to our debt. For additional
information regarding our debt, please see Note 8, Financing Arrangements to the accompanying condensed consolidated financial
statements.

Derivatives and Hedging

We are exposed to market risks, such as changes in foreign currency exchange rates and interest rates. To manage the volatility related to
these exposures we may enter into various derivative transactions. For additional information regarding our derivative instruments, please
see Note 11, Derivatives and Hedging to the accompanying condensed consolidated financial statements.

Contractual Obligations

We have future obligations under various contracts relating to debt and interest payments, operating leases, pension and post-retirement
benefit plans and purchase obligations. During the nine months ended September 30, 2021, there were no material changes to these
obligations as reported in our Annual Report on Form 10-K for the year ended December 31, 2020.
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CAUTIONARY NOTE ON FORWARD-LOOKING STATEMENTS

In this Quarterly Report on Form 10-Q, statements that are not reported financial results or other historical information are “forward-looking
statements” within the meaning of the Private Securities Litigation Reform Act of 1995. Forward-looking statements give current expectations
or forecasts of future events and are not guarantees of future performance. They are based on management’s expectations that involve a
number of business risks and uncertainties, any of which could cause actual results to differ materially from those expressed in or implied by
the forward-looking statements. You can identify these statements by the fact that they do not relate strictly to historic or current facts. They
use words such as "will," “anticipate,” “estimate,” “expect,” “project,” “intend,” “plan,” “believe” and other words and terms of similar meaning
in connection with any discussion of future operating or financial condition, performance and/or sales. In particular, these include statements
relating to future actions; prospective changes in raw material costs, product pricing or product demand; future performance; estimated
capital expenditures; results of current and anticipated market conditions and market strategies; sales efforts; expenses; the outcome of
contingencies such as legal proceedings and environmental liabilities; and financial results. Factors that could cause actual results to differ
materially from those implied by these forward-looking statements include, but are not limited to:

" ow ”ou ”ou

« disruptions, uncertainty or volatility in the credit markets that could adversely impact the availability of credit already arranged and the
availability and cost of credit in the future;

« the effect on foreign operations of currency fluctuations, tariffs and other political, economic and regulatory risks;

¢ the current and potential future impact of the COVID-19 pandemic on our business, results of operations, financial position or cash
flows, including without limitation, any supply chain and logistics issues;

« changes in polymer consumption growth rates and laws and regulations regarding plastics in jurisdictions where we conduct
business;

¢ fluctuations in raw material prices, quality and supply, and in energy prices and supply;
e production outages or material costs associated with scheduled or unscheduled maintenance programs;
¢ unanticipated developments that could occur with respect to contingencies such as litigation and environmental matters;

e aninability to achieve the anticipated financial benefit from initiatives related to acquisition and integration working capital reductions,
cost reductions and employee productivity goals;

e our ability to pay regular quarterly cash dividends and the amounts and timing of any future dividends;
« information systems failures and cyberattacks;
e our ability to consummate and successfully integrate acquisitions;

e amounts for cash and non-cash charges related to restructuring plans that may differ from original estimates, including because of
timing changes associated with the underlying actions; and

e other factors described in our Annual Report on Form 10-K for the year ended December 31, 2020 under Item 1A, “Risk Factors.”

We cannot guarantee that any forward-looking statement will be realized, although we believe we have been prudent in our plans and
assumptions. Achievement of future results is subject to risks, uncertainties and assumptions. Should known or unknown risks or
uncertainties materialize, or should underlying assumptions prove inaccurate, actual results could vary materially from those anticipated,
estimated or projected. Investors should bear this in mind as they consider forward-looking statements. We undertake no obligation to
publicly update forward-looking statements, whether as a result of new information, future events or otherwise, except as otherwise required
by law. You are advised, however, to consult any further disclosures we make on related subjects in our reports on Forms 10-Q, 8-K and 10-
K filed with the Securities and Exchange Commission. You should understand that it is not possible to predict or identify all risk factors.
Consequently, you should not consider any such list to be a complete set of all potential risks or uncertainties.

ITEM 3. QUANTITATIVE AND QUALITATIVE DISCLOSURES ABOUT MARKET RISK

There have been no material changes to exposures to market risk as reported in our Annual Report on Form 10-K for the year ended
December 31, 2020.
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ITEM 4. CONTROLS AND PROCEDURES
Disclosure controls and procedures

Avient's management, under the supervision of and with the participation of its Chief Executive Officer and its Chief Financial Officer, has
evaluated the effectiveness of the design and operation of Avient's disclosure controls and procedures, as defined in Rules 13a-15(e) and
15d-15(e) under the Securities Exchange Act of 1934, as of the end of the period covered by this Quarterly Report. Based upon this
evaluation, Avient's Chief Executive Officer and Chief Financial Officer have concluded that, as of the end of the period covered by this
Quarterly Report, its disclosure controls and procedures were effective.

Changes in internal control over financial reporting

There were no changes in Avient’s internal control over financial reporting during the quarter ended September 30, 2021 that materially
affected, or are reasonably likely to materially affect, its internal control over financial reporting.

PART Il — OTHER INFORMATION
ITEM 1. LEGAL PROCEEDINGS

Information regarding certain legal proceedings can be found in Note 10, Commitments and Contingencies to the accompanying condensed
consolidated financial statements and is incorporated by reference herein.

ITEM 2. UNREGISTERED SALES OF EQUITY SECURITIES AND USE OF PROCEEDS

The table below sets forth information regarding the repurchase of shares of our common shares during the period indicated.

S‘{]otal Nslmbﬁr Ofd Maximum Number
ares Furchase of Shares that Ma

Weighted Average  as Part of Publicly Yet be Purchase.

gfotal Number of | PricgPaidPer Amnounced " under thg,Program
July 1 to July 31 — $ — — 5,757,472
August 1 to August 31 — — — 5,757,472
September 1 to September 30 — — — 5,757,472
Total — 3 — —

@) our Board of Directors approved a common share repurchase program authorizing Avient to purchase its common shares in August 2008, which share repurchase
authorization has been subsequently increased from time to time. On December 9, 2020, we announced that we would increase our share buyback by an additional 5 million
shares. As of September 30, 2021, approximately 5.8 million shares remained available for purchase under these authorizations, which have no expiration. Purchases of
common shares may be made by open market purchases or privately negotiated transactions and may be made pursuant to Rule 10b5-1 plans and accelerated share
repurchases.

ITEM 5. OTHER INFORMATION

On October 26, 2021, the Company and certain of its subsidiaries entered into the First Amendment to the Third Amended and Restated
Credit Agreement (the ABL Amendment) with Wells Fargo Capital Finance, LLC, as administrative agent (in such capacity, Administrative
Agent) and the various lenders and other agents party thereto. The ABL Amendment amends the Third Amended and Restated Credit
Agreement, dated June 28, 2019 (the ABL Credit Agreement), by and among the Company and certain subsidiaries of the Company party
thereto, Wells Fargo Capital Finance, LLC, as administrative agent, and the various lenders and other agents party thereto.

The ABL Amendment, which includes customary representations and warranties, among other things, (i) increases the Company’s total
revolving credit line to $500 million (which may be increased by up to $150 million subject to the Company meeting certain requirements and
obtaining commitments for such increase) (the Revolving Credit Facility), subject to the borrowing base limitations, (ii) extends the maturity
date of the Revolving Credit Facility to October 26, 2026 (subject to certain exceptions), (iii) modifies the borrowing base to include qualified
cash subject to certain limitations, (iv) modifies the applicable margin and the unused line fee to be based on availability, and (v) modifies
certain negative covenants to provide additional flexibility.

The foregoing summary description of the ABL Amendment does not purport to be complete and is qualified in its entirety by reference to,
and should be read in conjunction with, the full text of the ABL Amendment, which is filed as Exhibit 10.2 to this Quarterly Report on Form 10-
Q and incorporated herein by reference.
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ITEM 6. EXHIBITS

EXHIBIT INDEX

Exhibit No. Exhibit Description

3.1 Amended and Restated Articles of Incorporation of Avient Corporation (as amended through June 30, 2020) (incorporated by reference to Exhibit 3.1 to the
Company's Annual Report on Form 10-K for the fiscal year ended December 31, 2020, SEC File No. 1-16091)

3.2 Amended and Restated Code of Regulations, effective June 30, 2020 (incorporated by reference to Exhibit 3.2 to the Company’'s Annual Report on Form 10-
K for the fiscal year ended December 31, 2020, SEC File No. 1-16091)

10.1+ Avient Corporation Deferred Compensation Plan for Non-Employee Directors (As Amended and Restated Effective July 15, 2021)

10.2 First Amendment to Third Amended and Restated Credit Agreement, dated as of October 26, 2021, by and among the lenders party thereto, Wells Fargo
Capital Finance, LLC, as administrative agent for the lenders, Avient Corporation, NEU Specialty Engineered Materials, LLC, Avient Canada ULC, and
PolyOne S.ar.l.

311 Certification of Robert M. Patterson, Chairman, President and Chief Executive Officer, pursuant to SEC Rules 13a-14(a)_and 15d-14(a), adopted pursuant to
Section 302 of the Sarbanes-Oxley Act of 2002

1.2 Certification of Jamie A. Beggs, Senior Vice President and Chief Financial Officer, pursuant to SEC Rules 13a-14(a)_and 15d-14(a),_adopted pursuant to
Section 302 of the Sarbanes-Oxley Act of 2002
2.1 Certification pursuant to 18 U.S.C. § 1350, adopted pursuant to Section 906 of the Sarbanes-Oxley Act of 2002, as signed by Robert M. Patterson,

Chairman, President and Chief Executive Officer

32.2 Certification pursuant to 18 U.S.C. § 1350, adopted pursuant to Section 906 of the Sarbanes-Oxley Act of 2002, as signed by Jamie A. Beggs, Senior Vice
President and Chief Financial Officer

101.INS Inline XBRL Instance Document

101.SCH Inline XBRL Taxonomy Extension Schema Document

101.CAL Inline XBRL Taxonomy Extension Calculation Linkbase Document

101.DEF Inline XBRL Taxonomy Extension Definition Linkbase Document

101.LAB Inline XBRL Taxonomy Extension Label Linkbase Document

101.PRE Inline XBRL Taxonomy Extension Presentation Linkbase Document

104 Cover Page Interactive Data File (formatted as Inline XBRL and contained in Exhibit 101)

+ Indicates management contract or compensatory plan, contract or arrangement in which one or more directors or executive officers of the Registrant may be

participants.
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https://www.sec.gov/Archives/edgar/data/1122976/000112297621000014/avnt-ex31_20201231.htm
https://www.sec.gov/Archives/edgar/data/1122976/000112297621000014/avnt-ex31_20201231.htm
https://www.sec.gov/Archives/edgar/data/1122976/000112297621000014/avnt-ex32_20201231.htm
https://www.sec.gov/Archives/edgar/data/1122976/000112297621000014/avnt-ex32_20201231.htm

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.

October 28, 2021 AVIENT CORPORATION

/sl Jamie A. Beggs

Jamie A. Beggs
Senior Vice President and Chief Financial Officer
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AVIENT CORPORATION

DEFERRED COMPENSATION PLAN
FOR NON-EMPLOYEE DIRECTORS
(As Amended and Restated Effective July 15, 2021)

ARTICLE I
PURPOSE OF THE PLAN

The purpose of the Avient Corporation Deferred Compensation Plan for Non-Employee Directors (formerly known as the
“PolyOne Corporation Deferred Compensation Plan for Non-Employee Directors™) is to provide any Non-Employee Director of
Avient Corporation (formerly known as “PolyOne Corporation” and hereafter the “Company™) the option to defer receipt of the
compensation payable for services as a Director and to build loyalty to the Company through increased ownership in the
Company’s Common Stock.

ARTICLE II
DEFINITIONS

As used herein, the following words shall have the meaning stated after them unless otherwise specifically provided:
II.1  “Calendar Year” shall mean the twelve-month period January 1 through December 31.
I1.2  “Change in Control” shall mean any of the following events:

(a) The acquisition by any individual, entity or group (within the meaning of Section 13(d)(3) or 14(d)(2) of the
Securities Exchange Act of 1934, as amended (the “Exchange Act”)) (a “Person”) of beneficial ownership (within the
meaning of Rule 13d-3 promulgated under the Exchange Act) of voting securities of the Company where such acquisition
causes such Person to own 20% or more of the combined voting power of the then outstanding voting securities of the
Company entitled to vote generally in the election of directors (the “Outstanding Company Voting Securities”); provided,
however, that for purposes of this subsection (a), the following acquisitions shall not be deemed to result in a Change of
Control: (i) any acquisition directly from the Company, (ii) any acquisition by the Company, (iii) any acquisition by any
employee benefit plan (or related trust) sponsored or maintained by the Company or any corporation controlled by the
Company or (iv) any acquisition by any corporation pursuant to a transaction that complies with clauses (i), (ii) and (iii)
of subsection (c) below; provided, further, that if any Person’s beneficial ownership of the Outstanding Company Voting
Securities reaches or exceeds 20% as a result of a transaction described in clause (i) or (ii) above, and such Person
subsequently acquires beneficial ownership of additional voting securities of the Company, such subsequent acquisition
shall be treated as an acquisition that causes such Person to own 20% or more of the Outstanding Company Voting



Securities; and provided, further, that if at least a majority of the members of the Incumbent Board determines in good
faith that a Person has acquired beneficial ownership (within the meaning of Rule 13d-3 promulgated under the Exchange
Act) of 20% or more of the Outstanding Company Voting Securities inadvertently, and such Person divests as promptly as
practicable a sufficient number of shares so that such Person beneficially owns (within the meaning of Rule 13d-3
promulgated under the Exchange Act) less than 20% of the Outstanding Company Voting Securities, then no Change of
Control shall have occurred as a result of such Person’s acquisition; or

(b) Individuals who, as of July 15, 2021, constitute the Board (the “Incumbent Board”) cease for any reason to
constitute at least a majority of the Board; provided, however, that any individual becoming a director subsequent to July
15, 2021 whose election, or nomination for election by the Company’s shareholders, was approved by a vote of at least a
majority of the directors then comprising the Incumbent Board shall be considered as though such individual were a
member of the Incumbent Board, but excluding, for this purpose, any such individual whose initial assumption of office
occurs as a result of an actual or threatened election contest with respect to the election or removal of directors or other
actual or threatened solicitation of proxies or consents by or on behalf of a Person other than the Board; or

(c) The consummation of a reorganization, merger or consolidation or sale or other disposition of all or substantially all
of the assets of the Company or the acquisition of assets of another corporation (“Business Combination™); excluding,
however, such a Business Combination pursuant to which (i) all or substantially all of the individuals and entities who
were the beneficial owners of the Outstanding Company Voting Securities immediately prior to such Business
Combination beneficially own, directly or indirectly, more than 60% of, respectively, the then outstanding shares of
common stock and the combined voting power of the then outstanding voting securities entitled to vote generally in the
election of directors, as the case may be, of the corporation resulting from such Business Combination (including, without
limitation, a corporation that as a result of such transaction owns the Company or all or substantially all of the Company’s
assets either directly or through one or more subsidiaries) in substantially the same proportions as their ownership,
immediately prior to such Business Combination of the Outstanding Company Voting Securities, (ii) no Person (excluding
any employee benefit plan (or related trust) of the Company or such corporation resulting from such Business
Combination) beneficially owns, directly or indirectly, 20% or more of, respectively, the then outstanding shares of
common stock of the corporation resulting from such Business Combination or the combined voting power of the then
outstanding voting securities of such corporation except to the extent that such ownership existed prior to the Business
Combination and (iii) at least a majority of the members of the board of directors of the corporation resulting from such
Business Combination were members of the Incumbent Board at the time of the execution of the initial agreement, or of
the action of the Board, providing for such Business Combination; or



(d) Approval by the shareholders of the Company of a complete liquidation or dissolution of the Company.
II.3  “Committee” shall mean the Compensation Committee described in Section 7.1 hereof.

1.4  “Common Stock” or “stock” means common shares, par value $.01 per share, of the Company, including
authorized and unissued shares and treasury shares.

I.5 “Company” means Avient Corporation (formerly known as “PolyOne Corporation”), an Ohio corporation.
I1.6  “Director” shall mean any non-employee director of the Company.

ARTICLE III
ELECTIONS BY DIRECTORS

III.1  Election to Defer. At any time designated by the Company before the beginning of each taxable year (the
“Election Period”), a Director may elect to defer receipt of the compensation payable to him or her for services as a Director
during such taxable year. Such election shall be made on an election form specified by the Company (the “Election Form”). A
Director’s annual Election Form will, subject to the following sentence, include an election as to the time of payment or the
commencement of payment and the manner of payment of amounts deferred into his or her Account for such taxable year.
Notwithstanding the foregoing, with respect to the first taxable year in which a person becomes a Director, such Director may,
within thirty days of becoming a Director, make an election to defer compensation payable to him or her in such taxable year for
services as a Director subsequent to the election.

I11.2  Investment of Accounts. Each Director shall indicate the portion of the Director’s deferred compensation to be
invested in the investment options (designated by the Committee or its delegate as available under the Plan, including investment
in Common Stock) as the Director may elect, in accordance with any rules and procedures that the Committee or its delegate may
establish. If a Director fails to make such an election, he or she will be deemed to have selected a specified investment fund as
determined by the Committee or its delegate. Subject to the rules and procedures established by the Committee or its delegate, a
Director may change his or her investment directions for his or her Account at any time.

II1.3  Effectiveness of Elections. Elections shall be effective and, except as set forth in Section 3.4, irrevocable upon the
delivery of an Election Form to the Company. Subject to the provisions of Article VI, amounts deferred pursuant to such
elections shall be distributed at the time and in the manner set forth in such election.

I11.4 Amendment and Termination of Elections. A Director may terminate or amend his or her election to defer receipt
of compensation by written notice delivered to the Company during the Election Period prior to the commencement of the
taxable year with respect to which



such compensation will be earned. Amendments which serve only to change the beneficiary designation shall be permitted at any
time and as often as necessary.

ARTICLE IV
ACCOUNTS

IV.1  Accounts. The Company shall establish and maintain in its books a Deferred Compensation Account (an
“Account”) for each Director who elects to defer compensation under the Plan. If the Director elects to have deferred cash
compensation invested in investment options, the Company shall credit the Account of the Director with an amount equal to one
hundred percent (100%) of the compensation deferred pursuant to this Plan and reflecting the selected investment options. In the
event that a Director elects to have some or all of his or her cash compensation invested in Common Stock, then the Company
shall credit the Account of the Director with an amount equal to one hundred percent (100%) of such compensation, in the form
of a number of shares of Common Stock, valued at its Fair Market Value. As used herein, the Fair Market Value of Common
Stock shall be the average of the high and low prices of the Company’s Common Stock as reported on the composite tape for
securities listed on the New York Stock Exchange on the last day of each quarter for which compensation is to be paid, provided
that if no sales of Common Stock were made on said Exchange on that date, the Fair Market Value shall be the average of the
high and low prices of Common Stock as reported on said composite tape for the preceding day on which sales of Common Stock
were made on said Exchange. The Accounts shall be credited as of the date on which the compensation would otherwise have
been paid to the Director, if not deferred under the Plan. In the event that a Director elects to defer compensation that, but for the
Director’s election to defer, the Director would have received in the form of Common Stock (rather than cash or some other non-
stock form of compensation), then the Company shall credit the Account of the Director with an amount equal to one hundred
percent (100%) of such compensation, in the form of the number of shares of Common Stock otherwise payable to the Director
under the plan or arrangement of the Company providing for the payment of such compensation, valued as provided in the plan
or arrangement of the Company providing for the payment of such compensation or, if no such provision is made, at its Fair
Market Value.

IV.2 Common Stock. The aggregate number of shares of Common Stock that may be credited to Accounts pursuant to
this Article IV shall be limited to the aggregate number of shares of Common Stock that may be issued or transferred as awards
to Directors pursuant to the PolyOne Corporation (n/k/a Avient Corporation) 2020 Equity and Incentive Compensation Plan, as
amended, or any subsequent long-term incentive plan.

IV.3  Adjustment of Common Stock. In the event of any change in the Common Stock of the Company by reason of a
merger, consolidation, reorganization, or similar transaction, or in the event of a stock dividend, stock split, or distribution to
shareholders (other than normal cash dividends), the Committee will adjust the number and class of shares subject to outstanding
deferrals, and the fair market value of the Common Stock, and other determinations applicable to outstanding awards.




IV.4  Adjustment of Accounts. As of December 31 of each Calendar Year and on such other dates as the Committee
directs, the fair market value of the Account of each Director shall be determined by crediting to the Account an amount equal to
the income earned during the Calendar Year, or other appropriate period, and the number of shares of Common Stock credited to
the Account, and then determining the fair market value of the shares and other amounts credited to the Account, including
dividends on Common Stock credited to the Account.

ARTICLE V
PAYMENT OF ACCOUNTS

V.1  Time of Payment. Payment of the amount credited to a Director’s Account shall commence upon a date which is
not more than thirty days after the earliest of (i) as elected by the Director in his or her Election Forms, upon one or more
specified dates or the date of the Director’s separation from service with the Company, as determined in accordance with Section
409A of the Code (the “Separation from Service Date”); provided, however, that the Director shall not have the right to designate
the taxable year of payment and further provided that if the payment is to commence upon the Director’s Separation from Service
Date and the Director is a “specified employee,” as determined by the Company in its Specified Employee Designation
Procedure (a “Specified Employee”), at the Separation from Service Date, the payment shall commence on the first day of the
seventh month following the Director’s Separation from Service Date, (ii) the death of the Director or (iii) upon a Change in
Control. To the extent a Director would be entitled to payment upon the occurrence of a Change in Control pursuant to the
preceding sentence and such Change in Control does not constitute a permitted distribution event under Section 409A(a)(2) of the
Code, then payment will be made, to the extent necessary to comply with the provisions of Section 409A of the Code, to the
Director on the earliest of (A) the Director’s Separation from Service Date, provided, further, that if the Director is a Specified
Employee at the time of the Separation from Service Date, the payment to the Director shall be made on the first day of the
seventh month following such Separation from Service Date or (B) the Director’s death. If a Director fails to make a valid
election as to the time of payment or the time of commencement of payment on his or her Election Form(s) completed after July
15, 2021, for purposes of clause (i) of this Section 5.1, the Director will be deemed to have elected to commence payment on the
Director’s Separation from Service Date.

V.2 Method of Payment. The amount credited to a Director’s Account shall be paid, in whole or in part, to the Director
in a lump sum and/or in annual installments over a period of not more than ten years as specified in each Director’s Election
Form(s). Payments to be paid in annual installments shall be paid in a series of substantially equal annual installments
commencing on the initial date of payment set forth in Section 5.1 and on each anniversary of such date thereafter. Each
installment payment shall be treated as a separate payment and not as part of a series of payments for purposes of Section 409A
of the Code. Accounts shall be paid in kind, in cash, or shares of Common Stock, as credited to the Account. If a Director fails to
make a valid election as to the manner of payment on his or her Election Form(s) completed after July 15, 2021, the Director will
be deemed to have elected to receive such payments in a lump sum.




V.3  Subsequent Payment Elections. A Director may elect to change his or her election with respect to time of
commencement or method of payment, or both, with respect to an amount credited to the Director’s Account, provided that the
following requirements are met: (i) the election to change does not take effect until at least 12 months after the date on which the
election is made, (ii) with respect to an election related to a payment that is to be made at a specified time or pursuant to a fixed
schedule, the election to change is made at least 12 months prior to the date on which that payment is scheduled to be made and
(iii) in the case of an election related to a distribution not described in Section 5.4 or 5.5, the payment under such election will be
made no less than 5 years from the original date on which such payment would be made. If an election to change an original
payment election is not timely made, or for any reason is not effective, amounts credited to the Director’s Account will
automatically be paid to the Director in the form(s) elected on the Director’s Election Form(s).

V.4  Unforeseeable Emergency Distribution. The Committee may at any time, upon written request of a Director, cause
to be paid to such Director, an amount equal to all or any part of the Director’s Account if the Committee determines, based on
such reasonable evidence that it shall require, that such a payment is necessary for the purpose of alleviating the consequences of
an Unforeseeable Emergency. Payments of amounts because of an Unforeseeable Emergency may not exceed the amount
necessary to satisfy the Unforeseeable Emergency plus amounts necessary to pay taxes or penalties reasonably anticipated as a
result of the distribution after taking into account the extent to which the Unforeseeable Emergency is or may be relieved through
reimbursement or compensation from insurance or otherwise, by liquidation of the Director’s assets (to the extent the liquidation
of such assets would not itself cause severe financial hardship), or by cessation of deferrals under the Plan. For purposes of this
Plan, Unforeseeable Emergency shall mean an event which results in a severe financial hardship to the Director resulting from (a)
an illness or accident of the Director, the Director’s spouse, the Director’s beneficiary or a dependent of the Director, (b) loss of
the Director’s property due to casualty or (c) other similar extraordinary and unforeseeable circumstances as a result of events
beyond the control of the Director. The amount of a Director’s Account shall be reduced by the amount of any Unforeseeable
Emergency distribution to the Director.

V.5  Designation of Beneficiary/Payment upon Death. Notwithstanding the time and manner of payment elected by a
Director on his or her Election Form(s), upon the death of a Director, the amount credited to his or her Account (including any
amount remaining in such Director’s Account after commencement of installment payments to the Director) shall be paid in a
single lump sum to the beneficiary or beneficiaries designated by him or her within thirty days after the date of the death of the
Director, provided that no beneficiary will have the right to designate the taxable year of payment. If there is no designated
beneficiary, or no designated beneficiary surviving at a Director’s death, payment of a Director’s Account shall be made to his or
her estate. Beneficiary designations shall be made in writing. A Director may designate a new beneficiary or beneficiaries at any
time by notifying the Company.

V.6  Taxes. In the event any taxes are required by law to be withheld or paid from any payments made pursuant to the
Plan, the appropriate amounts shall be deducted from such payments and transmitted to the appropriate taxing authority.



ARTICLE VI
CREDITORS

VI.1 Claims of the Company’s Creditors. The rights of a Director or his or her beneficiaries to any payment under the
Plan shall be no greater than the rights of an unsecured creditor of the Company.

ARTICLE VII
ADMINISTRATION

VII.1 Appointment of Committee. The Committee shall administer the Plan. Members of the Committee shall hold
office at the pleasure of the Board of Directors and may be dismissed at any time with or without cause.

VII.2 Powers of the Committee. The Committee shall administer the Plan and resolve all questions of interpretation
arising under the Plan with the help of legal counsel, if necessary.

Whenever directions, designations, applications, requests or other notices are to be given by a Director under the
Plan, they shall be provided to the Company. The Committee shall have no discretion with respect to Plan contributions or
distributions but shall act in an administrative capacity only. Except as provided in the immediately following sentence, all
decisions by the Committee will be made with the approval of not less than a majority of its members. Any interpretation by a
majority of the Incumbent Directors then serving on the Committee as to whether a sale or other disposition of assets by the
Company or an acquisition of assets of another corporation constitutes a “sale or other disposition of all or substantially all of the
assets of the Company or the acquisition of assets of another corporation” for purposes of clause (iii) of the definition of “Change
of Control” in Section 2.2 hereof shall be final and binding for all purposes of this Plan and any Accounts hereunder,
notwithstanding that the transaction in question was, or is contemplated to be, submitted to stockholders of the Company for their
approval and notwithstanding such approval.

It is intended that the Plan comply with the provisions of Section 409A of the Code, so as to prevent the inclusion
in gross income of any amounts deferred hereunder in a taxable year that is prior to the taxable year or years in which such
amounts would otherwise actually be distributed or made available to Directors or beneficiaries. This Plan shall be administered
in a manner that effects such intent. Any reference in this Plan to Section 409A of the Code will also include any proposed,
temporary or final regulations, or any other guidance, promulgated with respect to such Section 409A by the U.S. Department of
Treasury or the Internal Revenue Service.

ARTICLE VIII
MISCELLANEOUS

VIII.1 Amendment and Termination. The Company reserves the right to amend or terminate the Plan at any time;
provided, however, that no amendment or termination shall adversely affect the rights of Directors to amounts previously credited
to their Accounts pursuant



to Section 4.1 or to future income to be credited to their Accounts pursuant to Section 4.4, except to the extent that such
amendment or termination is deemed necessary by the Company to ensure compliance with Section 409A of the Code. Once the
Plan has terminated, no further shares of Common Stock shall be credited to Accounts; provided, however, that, except as
provided in the previous sentence, any Accounts then existing shall continue in accordance with the provisions of the Plan until
the Accounts are paid out in accordance with the provisions of Article V.

VIII.2 Assignment. No right or interest of any Director (or any person claiming through or under such Director) in any
benefit or payment herefrom other than the surviving spouse of such Director after he or she is deceased, shall be assignable or
transferable in any manner or be subject to alienation, anticipation, sale, pledge, encumbrance, or other legal process or in any
manner be liable for or subject to the debts or liabilities of such Director. Any attempt to transfer, assign, alienate, anticipate, sell,
pledge, or otherwise encumber benefits hereunder or any part thereof shall be void.

VIIIL.3 Effective Date of Plan. The Plan’s original effective date was December 9, 1993, and it is hereby amended and
restated effective as of July 15, 2021.

IN WITNESS WHEREOF, the Company, by its duly authorized officer, has caused this Plan to be executed as of the 15th day
of July, 2021.

AVIENT CORPORATION

By: /s/ Lisa K. Kunkle




FIRST AMENDMENT TO
THIRD AMENDED AND RESTATED CREDIT AGREEMENT

This FIRST AMENDMENT TO THIRD AMENDED AND RESTATED CREDIT AGREEMENT (this
“Amendment”) is entered into as of October 26, 2021, by and among the Lenders identified on the signature pages hereto, Wells
Fargo Capital Finance, LLC, a Delaware limited liability company, as administrative agent for the Lenders (in such capacity,
together with its successors and assigns in such capacity, “Agent”), Avient Corporation, formerly known as PolyOne Corporation,
an Ohio corporation (“Parent”), NEU Specialty Engineered Materials, LLC, an Ohio limited liability company (“NEU”), Avient
Canada ULC, formerly known as PolyOne Canada ULC, a British Columbia unlimited liability company (“Avient Canada”), and
PolyOne S.a r.l., a private limited liability company (société a responsabilité limitée) existing and organized under the laws of
Luxembourg, having its registered office at 19, route de Bastogne, 1.-9638 Pommerloch, Grand Duchy of Luxembourg, and
registered with the Luxembourg Register of Commerce and Companies (R.C.S. Luxembourg) under number B226205
(“Luxembourg Borrower”; and together with Parent, NEU and Avient Canada, the “Borrowers” and each, a “Borrower”).

WHEREAS, Borrowers, Agent and Lenders are parties to that certain Third Amended and Restated Credit
Agreement dated as of June 28, 2019 (as amended, restated, modified or supplemented from time to time, the “Credit
Agreement”);

WHEREAS, Borrowers have requested that Agent and Lenders agree to amend the Credit Agreement in the
manner specified in this Amendment;

WHEREAS, each New Lender (as defined below) has agreed to join the Credit Agreement as a Lender; and

WHEREAS, Agent and Lenders have agreed to Borrowers’ requests, on the terms and subject to the conditions set
forth herein;

NOW, THEREFORE, for and in consideration of the foregoing and the mutual agreements and covenants
contained herein, and other good and valuable consideration, the receipt and sufficiency of which are hereby acknowledged, the
parties hereto agree as follows:

1. Defined Terms. For purposes of this Amendment, all terms used herein and not otherwise defined herein,
including but not limited to, those terms used in the recitals hereto, shall have the respective meanings assigned thereto in the
Credit Agreement.

2. Amendments. In reliance upon the representations and warranties of Borrowers set forth in Section 6
hereof and subject to the satisfaction of the conditions to effectiveness set forth in Section 7 hereof, the Credit Agreement is
hereby amended as follows:

(a) the Credit Agreement, Schedule 1.1, Schedule 5.1 and Schedule 5.2 to the Credit Agreement are hereby
amended to delete the stricken text (indicated textually in the same manner as the following example: striekentext) and to add the
double-underlined text (indicated textually in the same manner as the following example: double-underlined text) as reflected in
the modifications set forth in the document attached hereto as Exhibit A-1.
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(b) Schedule C-1 to the Credit Agreement is hereby amended and restated in its entirety as set forth on Exhibit
A-2 attached hereto.

(@) Schedules A-3, C-2, I-1, P-2, P-3, P-4, 4.1, 4.5(c), 4.5(d), 4.6(a), 4.6(b), 4.6(c), 4.28(a), 4.28(b) and 6.7 to
the Credit Agreement are hereby amended and restated in their entirety as set forth on Exhibit A-3 attached hereto.

3. Joinder of New Lenders; Reallocation.

(a) Each Lender identified as a “New Lender” on the signature pages hereto (each, a “New Lender”) (i) hereby
joins the Credit Agreement as a Lender and shall have the rights and obligations of a Lender under the Loan Documents;
(ii) represents and warrants that it is legally authorized to enter into this Amendment and the Credit Agreement; (iii) confirms that
it has received copies of the Credit Agreement and the other Loan Documents, together with copies of the financial statements
referred to therein and such other documents and information as it has deemed appropriate to make its own credit analysis and
decision to enter into this Amendment; (iv) agrees that it will, independently and without reliance upon Agent or any other
Lender, based upon such documents and information as it shall deem appropriate at the time, continue to make its own credit
decisions in taking or not taking any action under the Loan Documents; (v) confirms that is an Eligible Transferee; (vi) appoints
and authorizes the Agent to take such action as agent on its behalf and to exercise such powers under the Loan Documents as are
delegated to Agent by the terms thereof, together with such powers as are reasonably incidental thereto; (vii) agrees that it will
perform in accordance with their terms all of the obligations which by the terms of the Loan Documents are required to be
performed by it as a Lender; (viii) is a Non-Defaulting Lender; and (ix) confirms that prior to the date hereof, it has delivered to
the Agent and the Administrative Borrower the forms prescribed by the Internal Revenue Service of the United States certifying
New Lender’s status for purposes of determining exemption from United States withholding taxes with respect to all payments to
be made to New Lender under the Credit Agreement.

(b) In connection herewith, the US Commitments, the Canadian Commitments and the Luxembourg
Commitments will be allocated to the Lenders (including the New Lenders) in the amounts set forth on Exhibit A-2 attached
hereto. Each Lender agrees to make settlement payments to Agent, as applicable, as provided in the Credit Agreement, such that
after giving effect to the making of such settlement payments, each Lender’s share of the outstanding US Revolver Usage,
Canadian Revolver Usage and Luxembourg Revolver Usage shall equal such Lender’s Pro Rata Share thereof in accordance with
Exhibit A-2. Nothing contained herein shall constitute a novation of any Obligation.

(©) Citibank, N.A. is hereby appointed as an additional Syndication Agent such that, from and after the First
Amendment Closing Date, Bank of America, N.A., Citibank, N.A. and U.S. Bank National Association are the Syndication
Agents.

(d) JPMorgan Chase Bank, N.A. is hereby appointed as an additional Documentation Agent such that, from
and after the First Amendment Closing Date, PNC Bank, National Association and JPMorgan Chase Bank, N.A. are the
Documentation Agents.



(e) The Credit Agreement is hereby amended such that KeyBank National Association is no longer a
Documentation Agent from and after the First Amendment Closing Date.

4. Continuing Effect. Except as expressly set forth in Sections 2 and 3 of this Amendment, nothing in this
Amendment shall constitute a modification or alteration of the terms, conditions or covenants of the Credit Agreement or any
other Loan Document, or a waiver of any other terms or provisions thereof, and the Credit Agreement and the other Loan
Documents shall remain unchanged and shall continue in full force and effect, in each case as modified hereby.

5. Reaffirmation and Confirmation. Each Loan Party party hereto hereby (i) ratifies, affirms, acknowledges
and agrees that the Credit Agreement and the other Loan Documents represent the valid, enforceable (except as enforceability
may be limited by bankruptcy, insolvency or similar laws affecting the enforcement of creditors’ rights generally) and collectible
obligations of such Loan Party, (ii) reaffirms its obligations under each Loan Document to which it is a party, including, without
limitation, (x) any guaranty of any of the Obligations, including any joint and several liability with respect thereto, and (y) any
grant of security interest contained therein, in each case as amended, supplemented or modified prior to or as of the date hereof,
and such security interests shall, for the avoidance of doubt, continue to secure the Obligations (including any obligations arising
as a result of this Amendment), and (iii) acknowledges and agrees that there are no existing claims, defenses, personal or
otherwise, or rights of setoff whatsoever with respect to the Credit Agreement or any other Loan Document. Each Loan Party
hereby agrees that this Amendment in no way acts as a release or relinquishment of the Liens and rights securing payments of the
Obligations. After giving effect to this Amendment, the Liens and rights securing payment of the Obligations are hereby ratified
and confirmed by each Loan Party in all respects.

6. Representations and Warranties. In order to induce Agent and Lenders to enter into this Amendment, each
Loan Party represents and warrants with and to Agent and Lenders as follows, which representations and warranties shall survive
the execution and delivery hereof, immediately after giving effect to this Amendment:

(a) all representations and warranties contained in the Loan Documents to which such Loan Party is a party
are true and correct in all material respects (except that such materiality qualifier shall not be applicable to any representations
and warranties that already are qualified or modified by materiality or dollar thresholds in the text thereof) on and as of the date
of this Amendment (except to the extent any representation or warranty expressly related to an earlier date in which case such
representations and warranties shall be true and correct in all material respects (except that such materiality qualifier shall not be
applicable to any representations and warranties that already are qualified or modified by materiality or dollar thresholds in the
text thereof) on and as of such earlier date);

(b)  no Default or Event of Default has occurred and is continuing; and

(© this Amendment and the Loan Documents constitute legal, valid and binding obligations of such Loan
Party and are enforceable against such Loan Party in accordance with their respective terms, except as enforcement may be
limited by equitable



principles or by bankruptcy, insolvency, reorganization, moratorium or similar laws relating to or limiting creditors’ rights
generally.

7. Conditions to Effectiveness. This Amendment shall become effective upon the satisfaction of the following
conditions precedent:

(a) Agent shall have received a copy of this Amendment executed by Agent, Lenders and Borrowers, and a
copy of the attached Consent and Reaffirmation executed and by each of the Guarantors, together with executed (where relevant)
copies of each of the additional agreements, documents, and instruments listed on the Closing Checklist attached hereto as
Exhibit B, in each case in form and substance reasonably satisfactory to Agent;

(b) Excess Availability, after giving effect to this Amendment and the application of proceeds of any fundings
of Revolving Loans and/or issuance of any Letters of Credit on the First Amendment Closing Date and after provision for
payment of all fees and expenses related to this Amendment, shall be not less than twenty-five percent (25%) of the Line Cap;

(0 Borrowers shall have paid (or concurrently with the effectiveness of this Amendment shall pay) all Lender
Group Expenses incurred in connection with the transactions evidenced by this Amendment for which Borrowers have received
an invoice prior to the date hereof;

(d) Agent and Lenders shall have received the payment of all fees required to be paid under the terms of the
Fee Letter; and

(e) no Default or Event of Default shall have occurred and be continuing.
8. Miscellaneous.

(a) Expenses. Borrowers agree to pay on demand all reasonable costs and expenses of Agent and the Lenders
(including reasonable attorneys’ fees) incurred in connection with the preparation, negotiation, execution, delivery and
administration of this Amendment and all other instruments or documents provided for herein or delivered or to be delivered
hereunder or in connection herewith. All obligations provided herein shall survive any termination of this Amendment and the
Credit Agreement.

(b) Choice of Law and Venue;_Jury Trial Waiver. Without limiting the applicability of any other provision of
the Credit Agreement or any other Loan Document, the terms and provisions set forth in Section 12 of the Credit Agreement are
expressly incorporated herein by reference.

(©) Counterparts. This Amendment may be executed in any number of counterparts and by different parties on
separate counterparts, each of which, when executed and delivered, shall be deemed to be an original, and all of which, when
taken together, shall constitute but one and the same Amendment. Execution of any such counterpart may be by means of (a) an
electronic signature that complies with the federal Electronic Signatures in Global and National Commerce Act, state enactments
of the Uniform Electronic Transactions Act, or any other relevant and applicable electronic signatures law; (b) an original manual



signature; or (c) a faxed, scanned, or photocopied manual signature. Each electronic signature or faxed, scanned, or photocopied
manual signature shall for all purposes have the same validity, legal effect, and admissibility in evidence as an original manual
signature. Agent reserves the right, in its Permitted Discretion, to accept, deny, or condition acceptance of any electronic
signature on this Amendment. Any party delivering an executed counterpart of this Amendment by faxed, scanned or
photocopied manual signature shall, if reasonably requested or required by Agent in its Permitted Discretion, also deliver an
original manually executed counterpart, but the failure to deliver an original manually executed counterpart shall not affect the
validity, enforceability and binding effect of this Amendment.

[Signature Pages Follow]



IN WITNESS WHEREOQOF, the parties hereto have caused this Amendment to be executed by their respective
officers thereunto duly authorized and delivered as of the date first above written.

U.S. BORROWERS:

AVIENT CORPORATION

By:_/s/ Giuseppe Di

Salvo

Name: Giuseppe Di Salvo

Title: Treasurer and Vice President, Investor
Relations

NEU SPECIALTY ENGINEERED MATERIALS,
LLC

By:_/s/ Giuseppe Di
Salvo

Name: Giuseppe Di Salvo
Title: Treasurer

CANADIAN BORROWER:

AVIENT CANADA ULC

By:_/s/ Warren

Schroeder

Name: Warren Schroeder
Title: Treasurer and Controller

LUXEMBOURG BORROWER:

POLYONE S.A R.L.

By:_/s/ Zaneta Potoczny
Name: Zaneta Potoczny
Title: Manager
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WELLS FARGO CAPITAL FINANCE, LLC, as
Agent, Swing Line Lender and a Lender

By:_/s/ Marc Breier

Name: Marc J. Breier
Title: Authorized Signatory

WELLS FARGO CAPITAL FINANCE
CORPORATION CANADA, as a Lender

By:_/s/ David G. Phillips

Name: David G. Phillips
Title: Senior Vice President

Credit Officer, Canada

WELLS FARGO BANK N.A., LONDON
BRANCH, as a Lender

By:_/s/ Alison Powell

Name: Alison Powell
Title: Authorized Signatory
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BANK OF AMERICA, N.A., as a Lender

By: /s/ Daniel

Rubio

Name: Daniel Rubio

Title: Assistant Vice President

BANK OF AMERICA, N.A., CANADA
BRANCH, as a Lender

By: /s/ Sylwia
Durkiewicz

Name: Sylwia Durkiewicz
Title: Vice President

BANK OF AMERICA, N.A. (acting through its
London branch), as a Lender

By:_/s/ Daniel

Rubio

Name: Daniel Rubio

Title: Assistant Vice President
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U.S. BANK NATIONAL ASSOCIATION, as a
Lender

By:_/s/ David Lawrence
Name: David Lawrence
Title: Vice President

U.S. BANK NATIONAL ASSOCIATION, Canada
Branch, as a Lender

By: /s/ John P.

Rehob

Name: John P. Rehob

Title: Vice President & Principal Officer

Signature Page to First Amendment to Third Amended and Restated Credit Agreement



PNC BANK, NATIONAL ASSOCIATION, as a
Lender

By:_/s/ Robert T.
Brown

Name: Robert T. Brown
Title: Vice President

PNC BANK CANADA BRANCH, as a Lender

By:_/s/ Wendy Witcher

Name: Wendy Witcher
Title: Senior Vice-President
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CITIBANK, N.A,, as a Lender

By:_/s/ Christopher
Marino

Name: Christopher Marino
Title: Director and Vice President
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HSBC BANK USA, N.A., as a Lender

By: /s/ Peggy Yip

Name: Peggy Yip
Title: Director
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CITIZENS BANK, N.A., as a Lender

By:_/s/ James Horn

Name: James Horn
Title: Vice President
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TRUIST BANK, as a Lender

By:/s/ JC Fanning

Name: JC Fanning
Title: Director
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BNP PARIBAS, as a New Lender

By: /s/ John
McCulloch

Name: John McCulloch
Title: Vice President

By:_/s/ Michael Hoffman
Name: Michael Hoffman
Title: Vice President
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JPMORGAN CHASE BANK, N.A., as a New
Lender

By:_/s/ Christopher A.

Salek

Name: Christopher A. Salek
Title: Executive Director
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DEUTSCHE BANK AG NEW YORK BRANCH,
as a New Lender

By:_/s/ Philip
Tancorra

Name: Philip Tancorra
Title: Vice President

By:_/s/ Suzan

Onal

Name: Suzan Onal
Title: Vice President
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CONSENT AND REAFFIRMATION

Each Guarantor hereby (i) acknowledges receipt of a copy of the First Amendment to Third Amended and
Restated to Credit Agreement (the “Amendment”; capitalized terms used but not otherwise defined herein shall have the
meanings ascribed to such terms in the Amendment), (ii) consents to each Borrower’s execution and delivery of the Amendment;
(iii) agrees to be bound by the Amendment; (iv) affirms that nothing contained in the Amendment shall modify in any respect
whatsoever any Loan Document to which it is a party except as expressly set forth therein; and (v) ratifies, affirms, acknowledges
and agrees that each of the Loan Documents to which such Guarantor is a party represents the valid, enforceable and collectible
obligations of such Guarantor (except as enforceability may be limited by bankruptcy, insolvency or similar laws affecting the
enforcement of creditors’ rights generally), and further acknowledges that there are no existing claims, defenses, personal or
otherwise, or rights of setoff whatsoever with respect to the Credit Agreement or any other such Loan Document. Each Guarantor
hereby agrees that the Amendment in no way acts as a release or relinquishment of the Liens and rights securing payments of the
Obligations. The Liens and rights securing payment of the Obligations are hereby ratified and confirmed by such Guarantor in all
respects. Although each Guarantor has been informed of the matters set forth herein and has acknowledged and agreed to same,
each Guarantor understands that neither Agent nor any Lender has any obligation to inform any Guarantor of such matters in the
future or to seek any Guarantor’s acknowledgment or agreement to future amendments, waivers or consents, and nothing herein
shall create such a duty.

[signature pages follow]



IN WITNESS WHEREOF, the undersigned has executed this Consent and Reaffirmation as of the date of the Amendment.

CONEXUS, LLC

POLYMER DIAGNOSTICS, INC.
COLORMATRIX GROUP, INC.
COLORMATRIX HOLDINGS, INC.
THE COLORMATRIX CORPORATION
CHROMATICS, INC.

GSDI SPECIALTY DISPERSIONS, INC.
SILCOTEG, INC.

By: /s/ Robert K. James
Name: Robert K. James
Title: Secretary

AVIENT LLC

By: /s/ Robert K. James
Name: Robert K. James
Title: Manager

GLASFORMS, INC.

By: /s/ Robert K. James
Name: Robert K. James
Title: Secretary

AVIENT INTERNATIONAL REAL ESTATE CORPORATION

By: /s/ Robert K. James
Name: Robert K. James
Title: Secretary
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AVIENT COLORANTS CANADA INC.

By: /s/ Robert K. James
Name: Robert K. James
Title: Secretary

RUTLAND HOLDING COMPANY

By: /s/ Robert K. James
Name: Robert K. James
Title: Secretary

RUTLAND INTERMEDIATE HOLDING COMPANY

By: /s/ Robert K. James
Name: Robert K. James
Title: Secretary

RUTLAND PLASTICS, INC.

By: /s/ Robert K. James
Name: Robert K. James
Title: Secretary

RUTLAND GROUP, INC.

By: /s/ Robert K. James
Name: Robert K. James
Title: Secretary

PLASTICOMP, INC.

By: /s/ Robert K. James
Name: Robert K. James
Title: Secretary
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FIBER-LINE, L1.C

By: /s/ Robert K. James

Name: Robert K. James
Title: Secretary

FIBER-LINE MANAGEMENT INC.

By: /s/ Robert K. James

Name: Robert K. James
Title: Secretary

AVIENT COLORANTS USALLC

By: /s/ Robert K. James

Name: Robert K. James
Title: Secretary
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Exhibit A-1
Amended Credit Agreement
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Amended and Restated Schedule C-1 to Credit Agreement
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Exhibit A to
First Amendment to Third Amended and Restated Credit Agreement

THIRD AMENDED AND RESTATED
CREDIT AGREEMENT

by and among

AVIENT CORPORATION, f/k/a POLYONE CORPORATION,
as a US Borrower

AVIENT CANADA ULC, f/k/a POLYONE CANADA ING:ULC,
as a Canadian Borrower

POLYONE S.AR.L.,
as Luxembourg Borrower

THE OTHER BORROWERS PARTY HERETO

THE LENDERS THAT ARE SIGNATORIES HERETO,
as Lenders

WELLS FARGO CAPITAL FINANCE, LLC,
as Agent

BANK OF AMERICA, N.A.-and,
CITIBANK, N.A. and,
U.S. BANK NATIONAL ASSOCIATION,
as Syndication Agents

PNC BANK, NATIONAL ASSOCIATION and
AR AT IO A A S SO AT O R
JPMORGAN CHASE BANK, N.A,,
as Documentation Agents

and

WELLS FARGO CAPITAL FINANCE, LLC and
BANK OF AMERICA, N.A,,
as Joint Lead Arrangers and Bookrunners

Dated as of June 28, 2019
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THIRD AMENDED AND RESTATED
CREDIT AGREEMENT

THIS THIRD AMENDED AND RESTATED CREDIT AGREEMENT (this “Agreement”), is entered into as of June 28,
2019, by and among the lenders identified on the signature pages hereof (each of such lenders, together with their respective successors and
permitted assigns, are referred to hereinafter as a “Lender”, as that term is hereinafter further defined), Wells Fargo Capital Finance, LLC, a
Delaware limited liability company, as agent for the Lenders (in such capacity, together with its successors and assigns in such capacity,
“Agent”), Avient Corporation, formerly known as PolyOne Corporation, an Ohio corporation (“Parent”), and the subsidiaries of Parent
organized under the laws of a jurisdiction in the United States party hereto as borrowers (together with Parent, and certain other subsidiaries
of Parent organized under the laws of a jurisdiction in the United States that are or may become party hereto after the date hereof, each
individually a “US Borrower” and collectively, “US Borrowers” as hereinafter further defined), Avient Canada ULC, formerly known as
PolyOne Canada Ine;—afederally—incorperated—Canadian—corporation—{“PolyOnreULC, a British Columbia unlimited liability company
(“Avient Canada”, and together with certain other subsidiaries of Parent organized under the laws of a jurisdiction in Canada that are or may
become party hereto after the date hereof, each individually a “Canadian Borrower” and collectively, “Canadian Borrowers” as hereinafter
further defined), and PolyOne S.a r.l., a Luxembourg société a responsabilité limitée with registered office at 19, route de Bastogne, 1.-9638
Pommerloch, Grand Duchy of Luxembourg and registered with the Luxembourg Register of Commerce and Companies (Registre de
Commerce et des Sociétés Luxembourg) under number B226205 (the “Luxembourg_Borrower”, and, together with US Borrowers and
Canadian Borrowers, each individually a “Borrower” and collectively, “Borrowers”).

The parties agree as follows:

1. DEFINITIONS AND CONSTRUCTION.
1.1. Definitions. Capitalized terms used in this Agreement shall have the meanings specified therefor on Schedule 1.1.
1.2.  Accounting Terms. Any accounting term used in this Agreement shall have, unless otherwise specifically provided herein,

the meaning customarily given in accordance with GAAP, and all financial computations hereunder shall be computed unless otherwise
specifically provided herein, in accordance with GAAP as consistently applied and using the same method for inventory valuation as used in
the preparation of the financial statements of Parent most recently received by Agent prior to the date-hereefFirst Amendment Closing Date;
provided, that, in the event of any change in GAAP after the date—hereefFirst Amendment Closing Date that affects the covenants in
Section 7 hereof, Administrative Borrower may by notice to Agent, or Agent may, and at the request of Required Lenders shall, by notice to
Administrative Borrower request that Agent and Administrative Borrower negotiate in good faith to amend such ratio or requirement to
preserve the original intent thereof in light of such change in GAAP (subject to the approval of the Required Lenders); provided, that, until so
amended, (a) such ratio or requirement shall continue to be computed in accordance with GAAP prior to such change therein and
(b) Administrative Borrower shall provide to Agent and Lenders financial statements and other documents required under this Agreement or
as reasonably requested hereunder setting forth a reconciliation between calculations of such ratio or requirement made before and after
giving effect to such change in GAAP. No consent or amendment fee shall be required to be paid to any Lender in connection with an
amendment contemplated by this Section 1.2. Notwithstanding anything to the contrary contained in GAAP or any interpretations or other
pronouncements by the Financial Accounting Standards Board or otherwise, the term “unqualified opinion” as used herein to refer to
opinions or reports provided by accountants shall mean an opinion or report that is unqualified and also does not include any explanation,
supplemental comment or other comment concerning the ability of the
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applicable person to continue as a going concern or the scope of the audit. When used herein, the term “financial statements” shall include
the notes and schedules thereto. Whenever the term “Parent” or “Borrowers” is used in respect of a financial covenant or a related definition,

changes—thereto—that—may—eecetr—hereafter—Notwithstanding the foregoing, any lease of the Parent or its Subsidiaries that would be
characterized as an operating lease under GAAP in effect on December 31, 2018 shall not constitute a Capital Lease under this Agreement or
any other Loan Document as a result of changes in GAAP on January 1, 2019 unless otherwise agreed to in writing by the Borrowers and
Required Lenders.

1.3.  Code. Any terms used in this Agreement that are defined in the Code shall be construed and defined as set forth in the Code
unless otherwise defined herein and any terms used in this Agreement that are defined in the PPSA and relating to Collateral consisting of
assets of the Canadian Loan Parties shall be construed and defined as set forth in the PPSA unless otherwise defined herein; provided, that, to
the extent that the Code is used to define any term herein and such term is defined differently in different Articles of the Code, the definition
of such term contained in Article 9 of the Code shall govern.

1.4. Construction. Unless the context of this Agreement or any other Loan Document clearly requires otherwise, references to
the plural include the singular, references to the singular include the plural, the terms “includes” and “including” are not limiting, and the
term “or” has, except where otherwise indicated, the inclusive meaning represented by the phrase “and/or.” The words “hereof,” “herein,”
“hereby,” “hereunder,” and similar terms in this Agreement or any other Loan Document refer to this Agreement or such other Loan
Document, as the case may be, as a whole and not to any particular provision of this Agreement or such other Loan Document, as the case
may be. Section, subsection, clause, schedule, and exhibit references herein are to this Agreement unless otherwise specified. Any reference
in this Agreement or in any other Loan Document to any agreement, instrument, or document shall include all alterations, amendments,
changes, extensions, modifications, renewals, replacements, substitutions, joinders, and supplements, thereto and thereof, as applicable
(subject to any restrictions on such alterations, amendments, changes, extensions, modifications, renewals, replacements, substitutions,
joinders, and supplements set forth herein). The words “asset” and “property” shall be construed to have the same meaning and effect and to
refer to any and all tangible and intangible assets and properties. Any reference herein to any Person shall be construed to include such
Person’s successors and assigns. Any reference herein to “province” or like terms shall be construed to include “territory” and like terms.
Any requirement of a writing contained herein or in any other Loan Document shall be satisfied by the transmission of a Record. An Event of
Default shall exist or continue or be continuing until such Event of Default is waived in accordance with Section 14.1 or is cured if such
Event of Default is capable of being cured. Any reference herein or in any other Loan Document to the satisfaction, repayment, or payment in
full of the Obligations shall mean (a) the repayment in full in cash or immediately available funds of all of the Obligations (including the
payment of any Lender Group Expenses that have accrued regardless of whether demand has been made therefor), excluding in any case the
Obligations described in the following clause (b) of this Section 1.4, and (b) in the case of (i) contingent reimbursement obligations with
respect to Letters of Credit, the receipt by Agent of the Letter of Credit Collateralization, (ii) Bank Products other than Hedge Obligations,
the receipt by Agent of the Bank Product Collateralization, (iii) checks or other payments provisionally credited to the Obligations and for
which Agent or any Lender has not received final payment, the receipt by Agent of cash collateral to secure such amounts (unless Agent shall
have received a satisfactory indemnity with respect thereto from another financial institution), (iv) Hedge Obligations, the receipt by Agent
of cash collateral to secure such amounts (or, at the option of Agent or the Hedge Provider with respect to such Hedge Agreements, the
termination of the applicable Hedge Agreement and the payment in full in cash of the Obligations due and payable in connection with such
termination), and (v) other contingent Obligations for which a claim or demand for



payment has been made at such time to Agent or any Lender for which Agent or such Lender is entitled to indemnification by any Loan
Party, the receipt by Agent of cash collateral to secure such amounts. Unless the context of this Agreement or any other Loan Document
clearly requires otherwise or Agent otherwise determines, amounts expressed in US Dollars at any time when used with respect to Foreign
Subsidiaries or similar matters shall be deemed to mean the US Dollar Equivalent of such amounts at such time. Notwithstanding anything in
this Agreement to the contrary, to the extent a determination is to be made hereunder with respect to a Borrowing Base or any component
thereof on any date, such determination shall be based on the applicable Borrowing Base and such components as set forth in the most
recently delivered US Borrowing Base Certificate, Canadian Borrowing_Base Certificate or Luxembourg Borrowing Base Certificate, as

may_be adjusted subsequent to such date of delivery as set forth in the definition of US Qualified Cash, and (y)_the amount of Canadian

Qualified Cash included in the Canadian Borrowing Base pursuant to clause (¢)_thereof may be adjusted subsequent to such date of delivery
as set forth in the definition of Canadian Qualified Cash.

1.5. Luxembourg Matters

. The parties to this Agreement confirm that it is their wish that this Agreement and any other document executed in connection with
the transactions contemplated herein be drawn up in the English language only and that all other documents contemplated thereunder or
relating thereto, including notices, may also be drawn up in the English language only. Les parties aux présentes confirment que c’est leur
volonté que cette convention et les autres documents de crédit soient rédigés en langue anglaise seulement et que tous les documents, y
compris tous avis, envisagés par cette convention et les autres documents peuvent étre rédigés en la langue anglaise seulement. In this
Agreement and any other Loan Documents, where it relates to a Loan Party incorporated in Luxembourg, a reference to: (a) winding up,
administration or dissolution includes, without limitation, any procedure or proceeding in relation to an entity becoming bankrupt (faillite),
insolvency, voluntary or judicial liquidation, composition with creditors (concordat préventif de faillite), moratorium or reprieve from
payment (sursis de paiement), controlled management (gestion contrélée), fraudulent conveyance (actio pauliana), general settlement with
creditors, reorganisation or any other similar proceedings affecting the rights of creditors generally under Luxembourg law, and shall be
construed so as to include any equivalent or analogous liquidation or reorganisation proceeding; (b) an agent includes, without limitation, a
“mandataire”; (c) a receiver, administrative receiver, administrator or the like includes, without limitation, a juge délégué, commissaire, juge-
commissaire, liquidateur or curateur or any other person performing the same function of each of the foregoing; (d) a matured obligation
includes, without limitation, any exigible, certaine and liquide obligation; (e) security or a security interest includes, without limitation, any
hypothéque, nantissement, privilége, accord de transfert de propriété a titre de garantie, gage sur fonds de commerce or siireté réelle
whatsoever whether granted or arising by operation of law; (f) a person being unable to pay its debts includes, without limitation, that person
being in a state of cessation of payments (cessation de paiements); (g) an attachment includes a saisie; and (h) by-laws or constitutional
documents includes its up-to-date (restated) articles of association (statuts); and a director, officer or manager includes a gérant or an
administrateur.

1.6.  Time References. Unless otherwise indicated herein, all references to time of day refer to Eastern Standard Time or Eastern
daylight saving time, as in effect in New York City on such day. For purposes of the computation of a period of time from a specified date to
a later specified date, the word “from” means “from and including” and the words “to” and “until” each means “to and including”; provided,
that, with respect to a computation of fees or interest payable to Agent or any Lender, such period shall include the first day, but not the last
day of it so long as payment thereof is received prior to the time specified in Section 2.5, but in any event shall consist of at least one full day.

1.7. Currency Matters



. Principal, interest, reimbursement obligations, fees, and all other amounts payable under this Agreement and the other Loan
Documents to Agent and the Lenders shall be payable in US Dollars (or, solely in the case of Luxembourg Revolving Loans and interest
related thereto, Euros) or, at the option of Borrowers, in the applicable currency in which such obligation was incurred. Unless stated
otherwise, all calculations, comparisons, measurements or determinations under this Agreement shall be made in US Dollars. For the purpose
of such calculations, comparisons, measurements or determinations, amounts or proceeds denominated in other currencies shall be converted
to the US Dollar Equivalent on the date of calculation at the ExehangeSpot Rate calculated by Agent in good faith on such date, comparison,
measurement or determination. Unless expressly provided otherwise, where a reference is made to a US Dollar amount, the amount is to be
considered as the amount in US Dollars and, therefore, each other currency shall be converted into the US Dollar Equivalent thereof.

1.8. Schedules and Exhibits. All of the schedules and exhibits attached to this Agreement shall be deemed incorporated herein
by reference.

1.9.  Effect of Amendment and Restatement; No Novation. Upon the effectiveness of this Agreement, the Existing Credit
Agreement shall be amended and restated in its entirety by this Agreement. The Existing Obligations shall continue in full force and effect,
and the effectiveness of this Agreement shall not constitute a novation or repayment of the Existing Obligations. Such Existing Obligations,
together with any and all additional Obligations incurred by any Borrower under this Agreement or under any of the other Loan Documents,
shall continue to be secured by, among other things, the applicable portions of the Collateral, whether now existing or hereafter acquired and
wheresoever located, all as more specifically set forth in the Loan Documents. Each Borrower party to the Existing Credit Agreement hereby
reaffirms its obligations, liabilities, grants of security interests, pledges and the validity of all covenants by it contained in any and all Loan
Documents, as amended, supplemented or otherwise modified by this Agreement and by the other Loan Documents delivered prior to the
Effective Date. Any and all references in any Loan Documents to the Existing Credit Agreement shall be deemed to be amended to refer to
this Agreement.

1.10. 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 on the first date of its existence by the
holders of its Equity Interests at such time.

1.11. Limited Condition Transaction

. Notwithstanding _anything to the contrary in this Agreement, in connection with any Limited Condition Transaction and any actions being

(a) the calculation of any financial ratio or test or basket (other than any Excess Availability, US Excess Availability,
Canadian Excess Availability, Luxembourg Excess Availability or Specified Excess Availability, as applicable, requirement), including the
Fixed Charge Coverage Ratio;_or

(b) determining the accuracy of any representation and warranty or the determination that no Default or Event of Default




in each case, at the option of the Administrative Borrower (Administrative Borrower’s election to exercise such option in connection

recently ended measurement period at the time of)_either (x)_the execution of the definitive agreement with respect to such Limited Condition
Transaction or (y)_the consummation of such Limited Condition Transaction (the date of such determination under clause (x)_or (y),_as
applicable, the “L.CT Test Date”), and if, for the Limited Condition Transaction (and the other transactions to be entered into in connection

such ratio, test or basket (after giving effect to such Limited Condition Transaction on a pro forma basis), such ratio,_test or basket shall be
deemed to have been complied with on the date such action or transaction is actually taken. For the avoidance of doubt, if the Administrative
Borrower has made an LCT Election and any of the ratios, tests or baskets for which compliance was determined or tested as of the LCT Test
Date would have failed to have been complied with as a result of fluctuations in any such ratio, test or basket, including due to fluctuations in
Consolidated EBITDA of the Parent and its Restricted Subsidiaries or the Person subject to such Limited Condition Transaction, at or prior to
the consummation of the relevant transaction or action, such baskets, tests or ratios will not be deemed to have failed to have been complied
with as a result of such fluctuations. If the Administrative Borrower has made an LCT Election for any Limited Condition Transaction, then
in connection with any subsequent calculation of any ratio, test or basket availability with respect to any other related transaction on or
following the relevant LCT Test Date and prior to the earlier of the date on which such Limited Condition Transaction is consummated or the

test under which such Limited Condition Transaction is being_made)_Consolidated EBITDA of any target of such Limited Condition
Transaction shall only be used in the determination of the relevant ratio, test and/or basket if and when such Limited Condition Transaction
has been consummated.

1.12. Rates. The interest rate on Loans denominated in Dollars or another currency may be determined by reference to a

benchmark rate that is, or may in the future become, the subject of regulatory reform or cessation. Regulators have signaled the need to use
alternative reference rates for some of these benchmark rates and, as a result, such benchmark rates may cease to comply with applicable

Replacement),_including_whether the composition or characteristics of any such alternative, successor or replacement rate (including_any
then-current Benchmark or any Benchmark Replacement)_as it may or may not be adjusted pursuant to Section 2.10(d)(iii)_or Section 2.15(d)
(iii),_will be similar to, or produce the same value or economic equivalence of, or have the same volume or liquidity as, such Benchmark or




other person or entity for damages of any kind including direct or indirect, Decial Dunitive incidental or consequential damages,_costs,

2. LOANS AND TERMS OF PAYMENT.

2.1.  Revolving Loans.

(a) Immediatelypriorto-givingeffectto-this AgreementOn the First Amendment Closing Date, the outstanding principal
balance of the US Revolving Loans (as—defined—in—theExisting—Credit-Agreementis-$230,166;222.23is $0.00. Subject to the terms and

conditions of this Agreement, and during the term of this Agreement, each US Lender agrees (severally, not jointly or jointly and severally)
to make revolving loans (“US Revolving Loans”) to US Borrowers which in the aggregate any time outstanding shall not exceed the lesser
of:

@) such US Lender’s Commitment, or
(ii) such US Lender’s Pro Rata Share of an amount equal to the lesser of:

(A) the amount equal to (1) the US Maximum Credit less (2) the sum of the US Letter of Credit Usage at
such time, plus the principal amount of US Swing Loans outstanding at such time, and

3B) the amount equal to (1) the US Borrowing Base at such time (based upon the most recent US
Borrowing Base Certificate delivered by US Borrowers to Agent as the amount of US Qualified Cash included

US Qualified Cash) less (2) the sum of the US Letter of Credit Usage at such time, plus the principal amount of US
Swing Loans outstanding at such time.

Each US Revolving Loan shall be a US Dollar Denominated Loan, and shall be either a Base Rate Loan or a LIBOR Rate Loan.

(b) hnmediatelyprior-to-givingeffeetto-this- AgreementOn the First Amendment Closing Date, the outstanding principal
balance of the Canadian Revolving Loans {as-defined-in-the Existing-Credit-Agreement)-is $0.00. Subject to the terms and conditions of this

Agreement, and during the term of this Agreement, each Canadian Lender with a Canadian Commitment agrees (severally, not jointly or
jointly and severally) to make revolving loans (“Canadian Revolving L.oans”) to Canadian Borrowers which in the aggregate any time
outstanding shall not exceed the lesser of:

@) such Canadian Lender’s Canadian Commitment, or
(ii) such Canadian Lender’s Pro Rata Share of an amount equal to the lesser of:

(A) the amount equal to (1) the Canadian Maximum Credit less (2) the Canadian Letter of Credit Usage
at such time, plus the principal amount of Canadian Swing Loans outstanding at such time, and



(B) the amount equal to (1) the Canadian Borrowing Base at such time (based upon the most recent
Canadian Borrowing_Base Certificate delivered by Canadian Borrowers to Agent, as the amount of Canadian

Certificate pursuant to the definition of Canadian Qualified Cash) less (2) the Canadian Letter of Credit Usage at
such time, plus the principal amount of Canadian Swing Loans outstanding at such time.

Each Canadian Revolving Loan shall be either a US Dollar Denominated Loan (which shall be either a Base Rate Loan or a LIBOR Rate
Loan) or a Canadian Dollar Denominated Loan (which shall be either a Base Rate L.oan or a BA Rate Loan).

(© On the First Amendment Closing_Date, the outstanding _principal balance of the Luxembourg Revolving T.oans is
$0.00. Subject to the terms and conditions of this Agreement, and during the term of this Agreement, each Luxembourg Lender with a
Luxembourg Commitment agrees (severally, not jointly or jointly and severally) to make revolving loans (“Luxembourg Revolving L.oans”)
to Luxembourg Borrower which in the aggregate any time outstanding shall not exceed the lesser of:

@) such Luxembourg Lender’s Luxembourg Commitment, or
(ii) such Luxembourg Lender’s Pro Rata Share of an amount equal to the lesser of:

(A) the amount equal to (1) the Luxembourg Maximum Credit less (2) the Luxembourg Letter of Credit
Usage at such time, plus the principal amount of Luxembourg Swing Loans outstanding at such time, and

3B) the amount equal to (1) the Luxembourg Borrowing Base at such time less (2) the Luxembourg
Letter of Credit Usage at such time, plus the principal amount of Luxembourg Swing Loans outstanding at such
time.

Each Luxembourg Revolving Loan shall be a Euro Denominated Loan (which shall be a EURIBOR Rate Loan).

(d) Anything to the contrary in this Section 2.1 or otherwise notwithstanding, neither (i) the aggregate principal amount
of all Revolving Loans (including Swing Loans, Protective Advances and Overadvances) plus the Letter of Credit Usage outstanding at any
time, nor (ii) the Maximum Credit shall exceed the Term Loan Debt Limit. Agent may at any time and from time to time require that an
Authorized Person execute and deliver to Agent a certificate, in form and substance reasonably satisfactory to Agent, representing that each
of (x) the aggregate principal amount of all Revolving Loans (including Swing Loans, Protective Advances and Overadvances) plus the
Letter of Credit Usage outstanding at such time (and after giving effect to any of the foregoing that have been requested) and (y) the
Maximum Credit, in each case, does not and will not exceed the Term Loan Debt Limit, together with calculations in reasonable detail
evidencing such compliance.

(e) Amounts borrowed pursuant to this Section 2.1 may be repaid and, subject to the terms and conditions of this
Agreement, reborrowed at any time during the term of this Agreement. The outstanding principal amount of the Revolving Loans, together
with interest accrued thereon, shall be due and payable on the Maturity Date or, if earlier, on the date on which they are declared due and
payable pursuant to the terms of this Agreement.

® Anything to the contrary in this Section 2.1 notwithstanding, Agent shall have the right (but not the obligation), in its
Permitted Discretion, to establish, increase, reduce, eliminate, or



otherwise adjust reserves (without duplication) from time to time against the US Borrowing Base, the Canadian Borrowing Base or the
Luxembourg Borrowing Base in such amounts, and with respect to such matters, as Agent in its Permitted Discretion shall deem necessary,
including (i) reserves in an amount equal to the Bank Product Reserve Amount, (ii) [reserved], (iii) [reserved], (iv) reserves in the amount of
any Restricted Payment under Section 6.8(hi) that has been declared but has not yet been paid, but only if Excess Availability is less than
$100,000,000 at any time during the period commencing with the declaration of such Restricted Payment and ending with the payment
thereof, and (v) reserves with respect to (A) sums that Parent or its Subsidiaries are required to pay under this Agreement or any other Loan
Document (such as taxes, assessments, insurance premiums, or, in the case of leased assets, rents or other amounts payable under such leases)
and has failed to pay when due, and (B) amounts owing by Parent or its Subsidiaries to any Person to the extent secured by a Lien on, or trust
or deemed trust over, any of the Revolving Loan Priority Collateral (other than a Permitted Lien under clause (m) of the definition of such
term), which Lien, trust or deemed trust, in the Permitted Discretion of Agent likely would be pari passu with, or have a priority superior to,
Agent’s Liens (such as Priority Payables or Liens or trusts in favor of landlords, warehousemen, carriers, mechanics, materialmen, laborers,
or suppliers, or Liens or trusts for ad valorem, excise, sales, or other taxes or other amounts that may be pari passu or given priority under
applicable lawLaw) in and to such item of the Revolving Loan Priority Collateral. To the extent that an event, condition or matter as to any
Eligible Accounts or Eligible Inventory is addressed pursuant to the treatment thereof within the applicable definition of such terms, Agent
shall not also establish a reserve to address the same event, condition or matter. The amount of any reserve established by Agent shall have a

hereof or any change in the methodology for the calculation of an existing reserve after the date hereof, except that such notice shall not be
required (i) at any time there is a Cash Dominion Event or, if in the good faith determination of Agent, it is necessary to act sooner to
preserve or protect the Collateral or its value or the rights of Agent therein or to otherwise address any event, condition or circumstance that,
in the good faith judgment of the Agent, is reasonably likely to cause a diminution in the value of the Collateral or to threaten the ability to
realize upon any portion of the Collateral or (ii) if after giving effect to any such new category of reserves or change in methodology there
would be an Overadvance. Upon receipt of such notice, Administrative Borrower may take such action as may be required so that the event,
condition, or matter that is the basis for the reserve no longer exists. At any time that the event, condition or circumstance that is the basis for
the reserve ceases to exist or is otherwise addressed to the satisfaction of Agent, then the applicable reserve will be terminated.

(8) Without limiting the generality of the foregoing, reserves may be established to reflect any of the following:
(i) Inventory shrinkage, (ii) markdowns and cost variances (pursuant to discrepancies between the purchase order price of Inventory and the
actual cost thereof), (iii) returns, discounts, claims, credits and allowances of any nature that are not paid pursuant to the reduction of
Accounts, (iv) any rental payments, service charges or other amounts due or to become due to owners or lessors of Real Property to the
extent Inventory or Records are located in or on such property or in the possession or control of such parties or such Records are needed to
monitor or otherwise deal with the Collateral (other than for locations where Agent has received a Collateral Access Agreement executed and
delivered by the owner and lessor of such Real Property that Agent has acknowledged in writing is in form and substance satisfactory to
Agent), provided, that, the reserves established pursuant to this clause (iv) as to leased locations shall not exceed at any time the aggregate of
amounts payable for the next three (3) months to the lessors of such locations, except that such limitation on the amount of the reserves shall
not apply at any time that an Event of Default shall exist or have occurred and be continuing, or at any



time there is any event of default under the lease by Parent or any Subsidiary of Parent with respect to such location or a notice thereof has
been sent or received by or on behalf of any Loan Party, (v) any rental payments, service charges or other amounts due or to become due to
lessors of personal property, (vi) an increase in the number of days of the turnover of Inventory or a change in the mix of the Inventory that
results in an overall decrease in the value thereof or a deterioration in its nature or quality (but only to the extent not addressed by the lending
formulas in a manner satisfactory to Agent), (vii) variances between the perpetual Inventory records of Borrowers and the results of the test
counts of Inventory conducted by Agent with respect thereto in excess of the percentage reasonably acceptable to Agent in its Permitted
Discretion, (viii) dilution with respect to Accounts (based on the ratio of the aggregate amount of non-cash reductions in Accounts for any
period to the aggregate dollar amount of the sales of such Borrower for such period) as calculated by Agent for any period (with such
calculations to be based on the results of the most recently received Acceptable Field Exam by Agent or, in between such Acceptable Field
Exams, in Agent’s sole discretion, on the menthlymost recent Account roll-forward report delivered to Agent pursuant to Section 5.2) is
greater than three percent (3%); provided, that reductions with respect to the advance rates as a result of the foregoing shall not apply unless
and until dilution is greater than three percent (3%) by a full percentage point (and, thereafter, by additional full percentage points), at which
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Except as otherwise specifically provided in this clause (f), any change to the amount of any reserves described above shall be based on
changes in the event, condition or circumstance that is basis for such reserves after the date-hereefFirst Amendment Closing Date.

2.2, Borrowing Procedures and Settlements.

(a) Requests for Revolving Borrowing. To request a Revolving Loan or Swing Loan, the applicable Borrower (or
Administrative Borrower on behalf of such Borrower) shall notify Agent by telephone or through a written request made by an Authorized
Person to Agent (which may be delivered through Agent’s electronic platform or portal) no later than 11:00 a.m. (i) on the Business Day that
is the requested Funding Date in the case of a request for a Swing Loan (other than Luxembourg Swing Loans, which shall be made
consistent with clause (b)(iii) below) or Base Rate Loans to be made in US Dollars, (ii) on the Business Day that is one Business Day prior to
the requested Funding Date in the case of a request for a Base Rate Loan to be made in Canadian Dollars, and (iii) on the Business Day that
is three Business Days prior to the requested Funding Date in the case of all other requests; provided, that Agent may, in its sole discretion,
elect to accept as timely requests that are received later than 11:00 a.m. on the applicable Business Day. All Borrowing requests which are not
made on-line via Agent’s electronic platform or portal shall be subject to (and unless Agent elects otherwise in the exercise of its sole
discretion, such Borrowings shall not be made until the completion of) Agent’s authentication process (with results satisfactory to Agent)
prior to the funding of any such requested Revolving Loan. Any telephonic request shall be irrevocable and to the extent required by Agent,
confirmed promptly by a written request in accordance with this Section 2.2(a). Each such telephonic and written request shall specify the
following information:

@) the Borrower requesting such Revolving Loan or Swing Loan;
(ii) whether such Loan is a Revolving Loan or Swing Loan;

(iii) the aggregate amount of such Revolving Loan or Swing Loan;



(iv)  the date of such Revolving Loan or Swing Loan, which shall be a Business Day;

) whether such Revolving Loan or Swing Loan is to be a Base Rate Loan, a BA Rate Loan, a LIBOR Rate
Loan or a EURIBOR Rate Loan;

(vi)  in the case of a LIBOR Rate Loan or a BA Rate Loan, the initial Interest Period to be applicable thereto,
which shall be a period contemplated by the definition of the term “Interest Period”; and

(vii)  in the case of each Canadian Revolving Loan, whether such Canadian Revolving Loan is to be a US Dollar
Denominated Loan or a Canadian Dollar Denominated Loan.

If no election as to whether a Revolving Loan is to be a BA Rate Loan or LIBOR Rate Loan is specified in the applicable
request, then the requested Revolving Loan shall be a Base Rate Loan (provided that subject to Section 2.10(d), all Luxembourg Revolving
Loans shall be EURIBOR Rate Loans) and if no Interest Period is specified with respect to any request for a LIBOR Rate Loan or a BA Rate
Loan, then the applicable Borrower shall be deemed to have selected an Interest Period of one month’s duration. Promptly following receipt
of a request for a Revolving Loan in accordance with this Section, Agent shall advise each applicable Lender of the details thereof and of the
amount of such Lender’s Revolving Loan to be made as part of the request. All Loans and Letters of Credit under this Agreement shall be
conclusively presumed to have been made to, and at the request of and for the benefit of, any Borrower or Guarantor when deposited to the
credit of any Borrower or Guarantor or otherwise disbursed or established in accordance with the instructions of any Borrower or Guarantor
or in accordance with the terms and conditions of this Agreement.

(b) Making of Swing Loans.

@) Making of US Swing Loans. Subject to the terms and conditions contained herein, Swing Lender agrees
that it will make a US Revolving Loan (any such US Revolving Loan made solely by Swing Lender pursuant to this Section 2.2 (b)
(i) being referred to as a “US Swing Loan”) to US Borrowers from time to time in amounts requested by any US Borrower (or
Administrative Borrower on behalf of US Borrowers) up to the aggregate amount outstanding equal to the US Swing Loan Limit,
provided, that, after giving effect to any such US Swing Loan, the aggregate principal amount of the US Revolving Loans, US Swing
Loans and US Letter of Credit Usage outstanding at any time shall not exceed the lesser of the US Borrowing Base at such time or
US Maximum Credit at such time. Each US Swing Loan shall be deemed to be a US Revolving Loan hereunder and shall be subject
to all the terms and conditions (including Section 3) applicable to other US Revolving Loans, except that all payments on any Swing
not make and shall not be obligated to make any US Swing Loan if Swing Lender has actual knowledge that (A) one or more of the
applicable conditions precedent set forth in Section 3.1 or 3.2 will not be satisfied on the requested Funding Date for the applicable
Borrowing, or (B) the requested Borrowing would exceed the Availability on such Funding Date. Swing Lender shall not otherwise
be required to determine whether the applicable conditions precedent set forth in Section 3.1 or 3.2 have been satisfied on the
Funding Date applicable thereto prior to making any US Swing Loan. The US Swing Loans shall be secured by Agent’s Liens,
constitute US Revolving Loans and US Obligations hereunder, and bear interest at the rate applicable from time to time to Revolving
Loans that are Base Rate Loans. Upon the making of a US Swing Loan, without further action by any party hereto, each US Lender
shall be deemed to have irrevocably and unconditionally purchased and received from
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Swing Hire-Lender, without recourse or warranty, an undivided interest and participation to the extent of such Lender’s Pro Rata
Share in such US Swing Loan. To the extent that there is no Settlement in accordance with Section 2.3(c) hereof, the applicable
Swing Eire-Lender may at any time, require the applicable US Lenders to fund their participations. From and after the date, if any,
on which any US Lender has funded its participation in any US Swing Loan, Agent shall promptly distribute to such US Lender, not
less than weekly, such Lender’s Pro Rata Share of all payments of principal and interest received by Agent in respect of such US
Swing Loan.

(ii) Making of Canadian Swing Loans. Subject to the terms and conditions contained herein, Swing Lender
agrees that it will make a Canadian Revolving Loan (any such Canadian Revolving Loan made solely by Swing Lender pursuant to
by any Canadian Borrower (or Administrative Borrower on behalf of Canadian Borrowers) up to the aggregate amount outstanding
equal to the Canadian Swing Loan Limit, provided, that, after giving effect to any such Canadian Swing Loan, the aggregate
principal amount of the Canadian Revolving Loans, Canadian Swing Loans and Canadian Letter of Credit Usage outstanding at any
time shall not exceed the lesser of the Canadian Borrowing Base at such time or Canadian Maximum Credit at such time. Each
Canadian Swing Loan shall be deemed to be a Canadian Revolving Loan hereunder and shall be subject to all the terms and
conditions (including Section 3) applicable to other Canadian Revolving Loans, except that all payments on any Swing Loan shall be

shall not be obligated to make any Canadian Swing Loan if Swing Lender has actual knowledge that (A) one or more of the
applicable conditions precedent set forth in Section 3.1 or 3.2 will not be satisfied on the requested Funding Date for the applicable
Borrowing, or (B) the requested Borrowing would exceed the Availability on such Funding Date. Swing Lender shall not otherwise
be required to determine whether the applicable conditions precedent set forth in Section 3.1 or 3.2 have been satisfied on the
Funding Date applicable thereto prior to making any Canadian Swing Loan. The Canadian Swing Loans shall be secured by Agent’s
Liens, constitute Canadian Revolving Loans and Canadian Obligations hereunder, and bear interest at the rate applicable from time
to time to Revolving Loans that are Base Rate Loans. Upon the making of a Canadian Swing Loan, without further action by any
party hereto, each Canadian Lender shall be deemed to have irrevocably and unconditionally purchased and received from Swing
Hine-Lender, without recourse or warranty, an undivided interest and participation to the extent of such Lender’s Pro Rata Share in
such Canadian Swing Loan. To the extent that there is no Settlement in accordance with Section 2.2(c) hereof, the applicable Swing
Line-Lender may at any time, require the applicable Canadian Lenders to fund their participations. From and after the date, if any, on
which any Canadian Lender has funded its participation in any Canadian Swing Loan, Agent shall promptly distribute to such
Canadian Lender, not less than weekly, such Lender’s Pro Rata Share of all payments of principal and interest received by Agent in
respect of such Canadian Swing Loan.

(iii)  Making of Luxembourg Swing Loans. Subject to the terms and conditions contained herein, Swing Lender
agrees that it will make a Luxembourg Revolving Loan (any such Luxembourg Revolving Loan made solely by Swing Lender
amounts requested by Luxembourg Borrower (or Administrative Borrower on behalf of Luxembourg Borrower) up to the aggregate
amount outstanding equal to the Luxembourg Swing Loan Limit, provided, that, after giving effect to any such Luxembourg Swing
Loan, the aggregate principal amount of the Luxembourg Revolving Loans, Luxembourg Swing Loans and Luxembourg Letter of
Credit Usage outstanding at any time shall not exceed the lesser of the Luxembourg Borrowing Base at such time or Luxembourg
Maximum Credit at such time. Each Luxembourg Swing Loan shall be deemed to be a Luxembourg Revolving Loan
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hereunder and shall be subject to all the terms and conditions (including Section 3) applicable to other Luxembourg Revolving
Loans, except that all payments on any Swing Loan shall be payable to Swing Lender solely for its own account. Subject to the
Swing Lender has actual knowledge that (A) one or more of the applicable conditions precedent set forth in Section 3.1 or 3.2 will
not be satisfied on the requested Funding Date for the applicable Borrowing, or (B) the requested Borrowing would exceed the
Availability on such Funding Date. Swing Lender shall not otherwise be required to determine whether the applicable conditions
precedent set forth in Section 3.1 or 3.2 have been satisfied on the Funding Date applicable thereto prior to making any Luxembourg
Swing Loan. The Luxembourg Swing Loans shall be secured by Agent’s Liens, constitute Luxembourg Revolving Loans and
Luxembourg Obligations hereunder, and bear interest at the rate applicable from time to time to Revolving Loans that are EURIBOR
Rate Loans. Upon the making of a Luxembourg Swing Loan, without further action by any party hereto, each Luxembourg Lender
shall be deemed to have irrevocably and unconditionally purchased and received from Swing Hire-Lender, without recourse or
warranty, an undivided interest and participation to the extent of such Lender’s Pro Rata Share in such Luxembourg Swing Loan. To
the extent that there is no Settlement in accordance with Section 2.2(c) hereof, the applicable Swing Hine-Lender may at any time,
require the applicable Luxembourg Lenders to fund their participations. From and after the date, if any, on which any Luxembourg
Lender has funded its participation in any Luxembourg Swing Loan, Agent shall promptly distribute to such Luxembourg Lender,
not less than weekly, such Lender’s Pro Rata Share of all payments of principal and interest received by Agent in respect of such
Luxembourg Swing Loan.

(o) Making of Revolving Loans.

@) Promptly after receipt of a request for a Borrowing of a Revolving Loan pursuant to Section 2.3(a), Agent
shall notify the applicable Lenders by telecopy, telephone, or other similar form of transmission, of the requested Borrowing. Each
applicable Lender shall make the amount of such Lender’s Pro Rata Share of the requested Borrowing available to Agent in
immediately available funds, to Agent’s Account, Agent’s Canadian Account or Agent’s Luxembourg Account, as applicable, not
later than 1:00 p.m. on the Funding Date applicable thereto. After Agent’s receipt of the proceeds of such Revolving Loans from the
applicable Lenders, Agent shall make the proceeds thereof available to Borrowers on the applicable Funding Date by transferring
immediately available funds equal to such proceeds received by Agent to the Designated Account; provided, that, subject to the

Lender shall have the obligation to make, any Revolving Loan if (A) one or more of the applicable conditions precedent set forth in
Section 3.1 or 3.2 will not be satisfied on the requested Funding Date for the applicable Borrowing unless such condition has been
waived, or (B) the requested Borrowing would exceed the Availability on such Funding Date.

(ii) Unless Agent receives notice from a Lender prior to 9:00 a.m. on the date of a Borrowing, that such Lender
will not make available as and when required hereunder to Agent for the account of Borrowers the amount of that Lender’s Pro Rata
Share of the Borrowing, Agent may assume that each Lender has made or will make such amount available to Agent in immediately
available funds on the Funding Date and Agent may (but shall not be so required), in reliance upon such assumption, make available
to Borrowers on such date a corresponding amount. If any Lender shall not have made its full amount available to Agent in
immediately available funds and if Agent in such circumstances has made available to Borrowers such amount, such Lender shall, no
later than 1:00 p.m. on the Business Day following such Funding Date, make such amount available to Agent, together with interest
at the Defaulting Lender Rate
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for each day during such period. A notice submitted by Agent to any Lender with respect to amounts owing under this Section 2.2(c)
(ii) shall be conclusive, absent manifest error. If such amount is so made available, such payment to Agent shall constitute such
Lender’s Revolving Loan on the date of Borrowing for all purposes of this Agreement. If such amount is not made available to Agent
on the Business Day following the Funding Date, Agent will notify Borrowers of such failure to fund and, upon demand by Agent,
Borrowers shall pay such amount to Agent for Agent’s account, together with interest thereon for each day elapsed since the date of
such Borrowing, at a rate per annum equal to the interest rate applicable at the time to the Revolving Loans composing such
Borrowing.

(d) Protective Advances and Optional Overadvances.

@) Any contrary provision of this Agreement or any other Loan Document notwithstanding, but subject to
Revolving Loans to, or for the benefit of, Borrowers on behalf of the Lenders that Agent, in its Permitted Discretion deems necessary
(A) to preserve or protect the Collateral, or any portion thereof, or (B) to enhance the likelihood of repayment of the Obligations
(other than the Bank Product Obligations) (any of the Revolving Loans described in this Section 2.3(d)(i) shall be referred to as
“Protective Advances”), at any time (1) after the occurrence and during the continuance of a Default or an Event of Default, or
(2) that any of the other applicable conditions precedent set forth in Section 3.2 are not satisfied. So long as no Event of Default
exists or has occurred and is continuing, Agent shall use reasonable efforts to notify Administrative Borrower of the existence of any
Protective Advances on or about the date when made.

(ii) Any contrary provision of this Agreement or any other Loan Document notwithstanding, but subject to
applicable, may, but is not obligated to, knowingly and intentionally, continue to make Revolving Loans (including Swing Loans) to
Borrowers notwithstanding that an Overadvance exists or would be created thereby. In any event: (A) if any such Overadvance
remains outstanding for more than thirty (30) days, unless otherwise agreed to by the Required Lenders, Borrowers shall immediately
repay Revolving Loans (including Swing Loans, if applicable) in an amount sufficient to eliminate all such Overadvances, provided,
that, in the event that the Overadvance arises as a result of the establishment of a new category of reserves or the change in the
methodology of the calculation of an existing reserve, or as a result of the making of a Loan other than at the request of a Borrower
(or Administrative Borrower on behalf of any Borrower), whether a Protective Advance or by charging the Loan Account, Borrowers
shall not be required to repay such Overadvance until ten (10) days after notice thereof by Agent to Administrative Borrower and
(B) after the date all such Overadvances have been eliminated, there must be at least five (5) consecutive days without the existence
of any such Overadvances before intentional Overadvances are made. The foregoing provisions relating to making Overadvances are
meant for the benefit of the Lenders and Agent and are not meant for the benefit of Borrowers, which shall continue to be bound by
the provisions of Section 2.3. Each Lender with a US Commitment shall be obligated to settle with Agent (or Swing Lender, as
applicable) as provided in Section 2.2(e) (or Section 2.13, as applicable) for the amount of such Lender’s Pro Rata Share of any
unintentional Overadvances by Agent (or Swing Lender) to US Borrowers reported to such Lender, any intentional Overadvances to

the US Loan Account of interest, fees, or Lender Group Expenses to the extent permitted by Section 2.4(c). Each Lender with a
Canadian Commitment shall be obligated to settle with Agent (or Swing Lender, as applicable) as provided in Section 2.2(e) (or
Section 2.13, as
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applicable) for the amount of such Lender’s Pro Rata Share of any unintentional Overadvances by Agent (or Swing Lender) to
Canadian Borrowers reported to such Lender, any intentional Overadvances to Canadian Borrowers made as permitted under this
interest, fees, or Lender Group Expenses to the extent permitted by Section 2.4(c). Each Lender with a Luxembourg Commitment
shall be obligated to settle with Agent (or Swing Lender, as applicable) as provided in Section 2.2(e) (or Section 2.13, as applicable)
for the amount of such Lender’s Pro Rata Share of any unintentional Overadvances by Agent (or Swing Lender) to Luxembourg
Borrower reported to such Lender, any intentional Overadvances to Luxembourg Borrower made as permitted under this

interest, fees, or Lender Group Expenses to the extent permitted by Section 2.4(c). The Required Lenders may by written notice to
Agent revoke the authority of Agent and Swing Lender to make future Overadvances pursuant to this Section 2.2(d) at any time. So
long as no Event of Default exists or has occurred and is continuing, Agent shall use reasonable efforts to notify Administrative
Borrower of the existence of any Overadvance on or about the date when made.

(iii)  Any Protective Advance or Overadvance to Canadian Borrowers or Luxembourg Borrower may be made by
Agent or by a Canadian Lender or a Luxembourg Lender, as applicable, in each case which is an Affiliate of Agent. Each Protective
Advance and each Overadvance shall be deemed to be a Revolving Loan hereunder that is a Base Rate Loan (other than a Protective
Advance or Overadvance made to Luxembourg Borrower which shall be a EURIBOR Rate Loan) and, prior to Settlement therefor,
all payments on the Protective Advances shall be payable to Agent (or the Canadian Lender or Luxembourg Lender which made such
Protective Advance) solely for its own account. The Protective Advances and Overadvances shall be repayable on demand, be
secured by Agent’s Liens, constitute Obligations hereunder, and, subject to the preceding sentence, bear interest at the rate applicable
from time to time to Revolving Loans that are Base Rate Loans. The ability of Agent to make Protective Advances is separate and
distinct from its ability to make Overadvances and its ability to make Overadvances is separate and distinct from its ability to make
Protective Advances. For the avoidance of doubt, the limitations on Agent’s ability to make Protective Advances do not apply to
Overadvances and the limitations on Agent’s ability to make Overadvances do not apply to Protective Advances. The provisions of
this Section 2.2(d) relating to making Protective Advances and Overadvances are for the exclusive benefit of Agent, Swing Lender,
and the Lenders and are not intended to benefit Borrowers in any way.

(iv)  Notwithstanding anything contained in this Agreement or any other Loan Document to the contrary, no
Overadvance or Protective Advance may be made by Agent if such Revolving Loan would cause (A) the aggregate principal amount
of Overadvances and Protective Advances outstanding to exceed an amount equal to ten percent (10%) of the Maximum Credit;
(B) the US Revolver Usage (excluding amounts charged to the US Loan Account for interest, fees or Lender Group Expenses) to
exceed the US Maximum Credit, (C) the Canadian Revolver Usage (excluding amounts charged to the US Loan Account for interest,
fees or Lender Group Expenses) to exceed the Canadian Maximum Credit or (D) the Luxembourg Revolver Usage (excluding
amounts charged to the US Loan Account for interest, fees or Lender Group Expenses) to exceed the Luxembourg Maximum Credit.

(e) Settlement. It is agreed that each US Lender’s funded portion of the US Revolving Loans is intended by the Lenders
to equal, at all times, such Lender’s Pro Rata Share of the outstanding US Revolving Loans. It is agreed that each Canadian Lender’s funded
portion of the Canadian Revolving Loans is intended by the Lenders to equal, at all times, such Lender’s Pro Rata Share of the outstanding
Canadian Revolving Loans. It is agreed that each Luxembourg Lender’s funded
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portion of the Luxembourg Revolving Loans is intended by the Lenders to equal, at all times, such Lender’s Pro Rata Share of the
outstanding Luxembourg Revolving Loans. Such agreement notwithstanding, Agent, Swing Lender, and the other Lenders agree (which
agreement shall not be for the benefit of Borrowers) that in order to facilitate the administration of this Agreement and the other Loan
Documents, settlement among the Lenders as to the Revolving Loans (including Swing Loans, Overadvances and Protective Advances) shall
take place on a periodic basis in accordance with the following provisions:

@) Agent shall request settlement (“Settlement”) with the Lenders on a weekly basis, or on a more frequent
basis if so determined by Agent (1) on behalf of Swing Lender, with respect to the outstanding Swing Loans, (2) for itself, with
respect to the outstanding Protective Advances or Overadvances, and (3) with respect to the Loan Parties’ Collections or payments
received, as to each by notifying the Lenders by telecopy, telephone, or other similar form of transmission, of such requested
Settlement, no later than 2:00 p.m. on the Business Day immediately prior to the date of such requested Settlement (the date of such
requested Settlement being the “Settlement Date”). Such notice of a Settlement Date shall include a summary statement of the
amount of outstanding Revolving Loans (including Swing Loans, Overadvances and Protective Advances) for the period since the
prior Settlement Date. Subject to the terms and conditions contained herein (including Section 2.13): (A) if the amount of the
Revolving Loans (including Swing Loans, Overadvances and Protective Advances) made by a Lender that is not a Defaulting Lender
exceeds such Lender’s Pro Rata Share of the Revolving Loans (including Swing Loans, Overadvances and Protective Advances) as
of a Settlement Date, then Agent shall, by no later than 12:00 p.m. on the Settlement Date, transfer in immediately available funds to
a Deposit Account of such Lender (as such Lender may designate), an amount such that each such Lender shall, upon receipt of such
amount, have as of the Settlement Date, its Pro Rata Share of the Revolving Loans (including Swing Loans, Overadvances and
Protective Advances), and (B) if the amount of the Revolving Loans (including Swing Loans, Overadvances and Protective
Advances) made by a Lender is less than such Lender’s Pro Rata Share of the Revolving Loans (including Swing Loans and
Protective Advances) as of a Settlement Date, such Lender shall no later than 12:00 p.m. on the Settlement Date transfer in
immediately available funds to Agent’s Account, Agent’s Canadian Account or Agent’s Luxembourg Account, as applicable, an
amount such that each such Lender shall, upon transfer of such amount, have as of the Settlement Date, its Pro Rata Share of the
Revolving Loans (including Swing Loans, Overadvances and Protective Advances). Such amounts made available to Agent under
clause (B) of the immediately preceding sentence shall be applied against the amounts of the applicable Swing Loans, Overadvances
or Protective Advances and, together with the portion of such Swing Loans, Overadvances or Protective Advances representing
Swing Lender’s Pro Rata Share thereof, shall constitute Revolving Loans of such Lenders. If any such amount is not made available
to Agent by any Lender on the Settlement Date applicable thereto to the extent required by the terms hereof, Agent shall be entitled
to recover for its account such amount on demand from such Lender together with interest thereon at the Defaulting Lender Rate.

(ii) In determining whether a Lender’s balance of the Revolving Loans, Swing Loans, and Protective Advances
is less than, equal to, or greater than such Lender’s Pro Rata Share of the Revolving Loans, Swing Loans, and Protective Advances as
of a Settlement Date, Agent shall, as part of the relevant Settlement, apply to such balance the portion of payments actually received
in good funds by Agent with respect to principal, interest, fees payable by Borrowers and allocable to the Lenders hereunder, and
proceeds of Collateral.

(iii) Between Settlement Dates, Agent, to the extent Protective Advances or Swing Loans are outstanding, may

pay over to Agent or Swing Lender or the Canadian Lender or Luxembourg Lender that is an Affiliate of Agent, as applicable, any
Collections or payments
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received by Agent, that in accordance with the terms of this Agreement would be applied to the reduction of the Revolving Loans,
for application to the Protective Advances, Overadvances or Swing Loans. Between Settlement Dates, Agent, to the extent no
Protective Advances, Overadvances or Swing Loans are outstanding, may pay over to Swing Lender any Collections or payments
received by Agent, that in accordance with the terms of this Agreement would be applied to the reduction of the Revolving Loans,
for application to Swing Lender’s Pro Rata Share of the Revolving Loans. If, as of any Settlement Date, Collections or payments of
Loan Parties received since the then immediately preceding Settlement Date have been applied to Swing Lender’s Pro Rata Share of
the Revolving Loans other than to Swing Loans, as provided for in the previous sentence, Swing Lender shall pay to Agent for the
accounts of the Lenders, and Agent shall pay to the Lenders (other than a Defaulting Lender if Agent has implemented the provisions
of Section 13), to be applied to the outstanding Revolving Loans of such Lenders, an amount such that each such Lender shall, upon
receipt of such amount, have, as of such Settlement Date, its Pro Rata Share of the Revolving Loans. During the period between
Settlement Dates, Swing Lender with respect to Swing Loans, Agent with respect to Protective Advances and Overadvances, and
each Lender with respect to the Revolving Loans other than Swing Loans, Overadvances and Protective Advances, shall be entitled
to interest at the applicable rate or rates payable under this Agreement on the daily amount of funds employed by Swing Lender,
Agent, or the Lenders, as applicable.

@iv) Anything in this Section 2.2(e) to the contrary notwithstanding, in the event that a Lender is a Defaulting
Lender, Agent shall be entitled to refrain from remitting settlement amounts to the Defaulting Lender and, instead, shall be entitled to
elect to act in accordance with Section 2.13.

® Register. Agent, as a non-fiduciary agent for Borrowers, shall maintain a register (the “Register”) showing the
principal amount of (and stated interest on) the Revolving Loans, owing to each Lender, including the Swing Loans owing to Swing Lender,
and Protective Advances owing to Agent, the names and addresses of each Lender, and the interests therein of each Lender, from time to time
and such register shall, absent manifest error, conclusively be presumed to be correct and accurate. The Register shall include copies of each
Assignment and AssumptierAcceptance delivered to the Agent. The Register shall be available for inspection by the Borrowers and any
Lender, at any reasonable time and from time to time upon reasonable prior notice.

(8) Independent Obligations. All Revolving Loans (other than Swing Loans, Overadvances and Protective Advances)
shall be made by the Lenders contemporaneously and in accordance with their Pro Rata Shares. It is understood that (i) no Lender shall be
responsible for any failure by any other Lender to perform its obligation to make any Revolving Loan (or other extension of credit)
hereunder, nor shall any Commitment of any Lender be increased or decreased as a result of any failure by any other Lender to perform its
obligations hereunder, and (ii) no failure by any Lender to perform its obligations hereunder shall excuse any other Lender from its
obligations hereunder.

2.3. Payments; Reductions of Commitments; Prepayments.
(a) Payments by Borrowers.
@) Except as otherwise expressly provided herein, all payments by any Borrower shall be made to Agent’s

Account, Agent’s Canadian Account or Agent’s Luxembourg Account, as applicable, for the account of the Lender Group and shall
be made in immediately available funds, no later than 1:00 p.m. on the date specified herein. Any payment received by Agent later
than 1:00 p.m. shall be deemed to have been received on the following Business Day
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and any applicable interest or fee shall continue to accrue until (but not including) such following Business Day.

(ii) Unless Agent receives notice from Administrative Borrower prior to the date on which any payment is due
to the Lenders that Borrowers will not make such payment in full as and when required, Agent may assume that Borrowers have
made (or will make) such payment in full to Agent on such date in immediately available funds and Agent may (but shall not be so
required), in reliance upon such assumption, distribute to each Lender on such due date an amount equal to the amount then due such
Lender. If and to the extent Borrowers do not make such payment in full to Agent on the date when due, each Lender severally shall
repay to Agent on demand such amount distributed to such Lender, together with interest thereon at the Defaulting Lender Rate for
each day from the date such amount is distributed to such Lender until the date repaid.

(iii)  All payments in respect of the Canadian Obligations of Canadian Loan Parties shall be applied first to
Canadian Obligations denominated in the same currency as the payments received and second to the Canadian Obligations
denominated in the other currency; provided, that, Agent may, at its option (but is not obligated to), convert such currency received
to the currency in which the Canadian Obligations are denominated at the ExehangeSpot Rate calculated by Agent in good faith on
such date and Borrowers shall pay the costs of such conversion (or Agent may, at its option, charge such costs to the lean
aceeuntLoan Account of any Borrower maintained by such Agent).

(b) Apportionment and Application.

@) So long as no Application Event has occurred and is continuing and except as otherwise provided herein, all
principal and interest payments received by Agent shall be apportioned ratably among the Lenders (according to the unpaid principal
balance of the Obligations to which such payments relate held by each Lender) entitled to such payments and all payments of fees
and expenses received by Agent (other than fees or expenses that are for Agent’s separate account or for the separate account of the
Issuing Lender) shall be apportioned ratably among the Lenders having a Pro Rata Share of the type of Commitment or Obligation to
which a particular fee or expense relates. All payments to be made hereunder by Borrowers shall be remitted to Agent and all such
payments, and all proceeds of Collateral received by Agent, shall be applied (subject to the Term Loan Intercreditor Agreement), so
long as no Application Event has occurred and is continuing, to reduce the balance of the Revolving Loans outstanding and,
thereafter, to Borrowers (to be wired to the Designated Account) or such other Person entitled thereto under applicable lawLaw

(ii) At any time that an Application Event has occurred and is continuing and except as otherwise provided
herein with respect to Defaulting Lenders, subject to the Term Loan Intercreditor Agreement, all payments remitted to Agent in
respect of the US Obligations and all proceeds of US Collateral received by Agent shall be applied as follows:

(A) first, to pay any Lender Group Expenses (including cost or expense reimbursements) or indemnities
then due to Agent under the Loan Documents, until paid in full,

(B) second, to pay any fees then due to Agent (in its capacity as Agent and not as Lender) under the
Loan Documents until paid in full,

© third, to pay interest due in respect of all Protective Advances made for the account of US Loan
Parties until paid in full,
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(D) fourth, to pay principal due in respect of all Protective Advances made for the account of US
Borrowers until paid in full,

(E) fifth, ratably, to pay any Lender Group Expenses (including cost or expense reimbursements) or
indemnities then due to any of the US Lenders under the Loan Documents, until paid in full,

® sixth, ratably, to pay any fees then due to any of the US Lenders under the Loan Documents until
paid in full,

()] seventh, to pay interest accrued in respect of the US Swing Loans until paid in full,

(H) eighth, to pay the principal of all US Swing Loans until paid in full,

08} ninth, ratably, to pay interest accrued in respect of the US Revolving Loans (other than Protective
Advances) until paid in full,

@) tenth, ratably (1) to Agent, for the account of Agent and Lenders, to pay the principal of all US
Revolving Loans until paid in full, and (2) to Agent, to be held by Agent, for the benefit of Issuing Lender (and for
the ratable benefit of each of the US Lenders that have an obligation to pay to Agent, for the account of the Issuing
Lender, a share of each US Letter of Credit Disbursement), as cash collateral in an amount up to one hundred three
percent (103%) of the US Letter of Credit Usage (to the extent permitted by applicable tawLaw, such cash collateral
shall be applied to the reimbursement of any US Letter of Credit Disbursement as and when such disbursement
occurs and, if a US Letter of Credit expires undrawn, the cash collateral held by Agent in respect of such US Letter
of Credit shall, during the continuation of an Application Event, to the extent permitted by applicable lawLaw, be

X) eleventh, to pay any other US Obligations other than Bank Product Obligations,

@) twelfth, to pay Canadian Obligations other than Bank Product Obligations in the order and priority
set forth in clause (iii) below,

(M)  thirteenth, to pay Luxembourg Obligations other than Bank Product Obligations in the order and
priority set forth in clause (iv) below,

(N) fourteenth, to pay any other US Obligations—,_including being paid, ratably, to the Bank Product
Providers on account of all amounts then due and payable in respect of Bank Product Obligations, with any balance
to be paid to Agent, to be held by Agent, for the ratable benefit of the Bank Product Providers, as cash collateral
(which cash collateral may be released by Agent to the applicable Bank Product Provider and applied by such Bank
Product Provider to the payment or reimbursement of any amounts due and payable with respect to Bank Product
Obligations owed to the applicable Bank Product Provider as and when such amounts first become due and payable
and, if and at such time as all such Bank Product Obligations are paid or otherwise satisfied in full, the cash
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collateral held by Agent in respect of such Bank Product Obligations shall be reapplied pursuant to this

(O) fifteenth, to pay Canadian Obligations in respect of Bank Product Obligations as set forth in clause
(M) of clause (iii) below,

® sixteenth, to pay Luxembourg Obligations in respect of Bank Product Obligations as set forth in
clause (M) of clause (iv) below, and

Q) seventeenth, to US Borrowers (to be wired to the Designated Account) or such other Person entitled
thereto under applicable fawLaw.

(iii) At any time that an Application Event has occurred and is continuing and except as otherwise provided
herein with respect to Defaulting Lenders, subject to Section 2.3(b)(ix) below, all payments remitted to Agent in respect of the

Canadian Obligations and all proceeds of Canadian Collateral received by Agent shall be applied as follows:

(A) first, to pay any Lender Group Expenses (including cost or expense reimbursements) or indemnities
then due to Agent under the Loan Documents, until paid in full,

(B) second, to pay any fees then due to Agent under the Loan Documents until paid in full,

< third, to pay interest due in respect of all Protective Advances made for the account of Canadian
Borrowers until paid in full,

(D) fourth, to pay the principal of all Protective Advances made for the account of Canadian Borrowers
until paid in full,

(E) fifth, ratably, to pay any Lender Group Expenses (including cost or expense reimbursements) or
indemnities then due to any of the Canadian Lenders under the Loan Documents, until paid in full,

® sixth, ratably, to pay any fees then due to any of the Canadian Lenders under the Loan Documents
until paid in full,

()] seventh, to pay interest accrued in respect of the Canadian Swing Loans until paid in full,

(H) eighth, to pay the principal of all Canadian Swing Loans until paid in full,

08} ninth, ratably, to pay interest accrued in respect of the Canadian Revolving Loans (other than
Protective Advances) until paid in full,

@) tenth, ratably (i) to Agent, for the account of Agent and Canadian Lenders, to pay the principal of all
Canadian Revolving Loans until paid in full, and (ii) to Agent, to be held by Agent, for the benefit of Issuing Lender
(and for the ratable benefit of each of the Canadian Lenders that have an obligation to pay to Agent, for the account
of the Issuing Lender, a share of each Canadian Letter of Credit Disbursement), as cash collateral in an amount up to
one hundred three percent (103%) of the Canadian Letter of Credit Usage (to the extent permitted
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by applicable fawLaw, such cash collateral shall be applied to the reimbursement of any Canadian Letter of Credit
Disbursement as and when such disbursement occurs and, if a Canadian Letter of Credit expires undrawn, the cash
collateral held by Agent in respect of such Canadian Letter of Credit shall, during the continuation of an Application

clause (A) hereof),

K eleventh, to pay any other Canadian Obligations other than Bank Product Obligations,

@) twelfth, to pay Luxembourg Obligations other than Bank Product Obligations in the order and
priority set forth in clause (iv) below,

(M)  thirteenth, to pay any other Canadian Obligations—,_including being paid, ratably, to the Bank
Product Providers on account of all amounts then due and payable in respect of Bank Product Obligations, with any
balance to be paid to Agent, to be held by Agent, for the ratable benefit of the Bank Product Providers, as cash
collateral (which cash collateral may be released by Agent to the applicable Bank Product Provider and applied by
such Bank Product Provider to the payment or reimbursement of any amounts due and payable with respect to Bank
Product Obligations owed to the applicable Bank Product Provider as and when such amounts first become due and
payable and, if and at such time as all such Bank Product Obligations are paid or otherwise satisfied in full, the cash
collateral held by Agent in respect of such Bank Product Obligations shall be reapplied pursuant to this

™) fourteenth, to pay Luxembourg Obligations in respect of Bank Product Obligations as set forth in
clause (M) of clause (iv) below, and

(0) fifteenth, to Canadian Borrowers (to be wired to the Designated Account) or such other Person
entitled thereto under applicable {awLaw.

(iv) At any time that an Application Event has occurred and is continuing and except as otherwise provided

Luxembourg Obligations and all proceeds of Luxembourg Collateral received by Agent shall be applied as follows:

(A) first, to pay any Lender Group Expenses (including cost or expense reimbursements) or indemnities
then due to Agent under the Loan Documents, until paid in full,

B) second, to pay any fees then due to Agent under the Loan Documents until paid in full,

© third, to pay interest due in respect of all Protective Advances made for the account of Luxembourg
Borrower until paid in full,

(D) fourth, to pay the principal of all Protective Advances made for the account of Luxembourg
Borrower until paid in full,
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(E) fifth, ratably, to pay any Lender Group Expenses (including cost or expense reimbursements) or
indemnities then due to any of the Luxembourg Lenders under the Loan Documents, until paid in full,

(F) sixth, ratably, to pay any fees then due to any of the Luxembourg Lenders under the Loan
Documents until paid in full,

(&)] seventh, to pay interest accrued in respect of the Luxembourg Swing Loans until paid in full,
(H) eighth, to pay the principal of all Luxembourg Swing Loans until paid in full,

) ninth, ratably, to pay interest accrued in respect of the Luxembourg Revolving Loans (other than
Protective Advances) until paid in full,

@) tenth, ratably (i) to Agent, for the account of Agent and Luxembourg Lenders, to pay the principal of
all Luxembourg Revolving Loans until paid in full, and (ii) to Agent, to be held by Agent, for the benefit of Issuing
Lender (and for the ratable benefit of each of the Luxembourg Lenders that have an obligation to pay to Agent, for
the account of the Issuing Lender, a share of each Luxembourg Letter of Credit Disbursement), as cash collateral in
an amount up to one hundred three percent (103%) of the Luxembourg Letter of Credit Usage (to the extent
permitted by applicable lawLaw, such cash collateral shall be applied to the reimbursement of any Luxembourg
Letter of Credit Disbursement as and when such disbursement occurs and, if a Luxembourg Letter of Credit expires
undrawn, the cash collateral held by Agent in respect of such Luxembourg Letter of Credit shall, during the
continuation of an Application Event, to the extent permitted by applicable lawLaw, be reapplied pursuant to this

(K) eleventh, to pay any other Luxembourg Obligations other than Bank Product Obligations,

@) twelfth, to pay Canadian Obligations other than Bank Product Obligations in the order and priority
set forth in clause (iii) above,

(M)  thirteenth, to pay any other Luxembourg Obligations-¢, including being paid, ratably, to the Bank
Product Providers on account of all amounts then due and payable in respect of Bank Product Obligations, with any
balance to be paid to Agent, to be held by Agent, for the ratable benefit of the Bank Product Providers, as cash
collateral (which cash collateral may be released by Agent to the applicable Bank Product Provider and applied by
such Bank Product Provider to the payment or reimbursement of any amounts due and payable with respect to Bank
Product Obligations owed to the applicable Bank Product Provider as and when such amounts first become due and
payable and, if and at such time as all such Bank Product Obligations are paid or otherwise satisfied in full, the cash
collateral held by Agent in respect of such Bank Product Obligations shall be reapplied pursuant to this

™) fourteenth, to pay Canadian Obligations in respect of Bank Product Obligations as set forth in clause
(M) of clause (iii) above, and
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(@) fifteenth, to Luxembourg Borrower (to be wired to the Designated Account) or such other Person
entitled thereto under applicable }awLaw.

W) Agent promptly shall distribute to each Lender, pursuant to the applicable wire instructions received from
each Lender in writing, such funds as it may be entitled to receive, subject to a Settlement delay as provided in Section 2.2(e).

(vi)  In each instance, so long as no Application Event has occurred and is continuing and subject to Section
payr_nént of speciﬁE ‘(jbligations then due and payable (or prepayable) under any provision of this Agreement or any other Loan
Document.

(vii)  For purposes of Section 2.3(b)(ii), (iii) or (iv) or Section 2.3(e), “paid in full” of a type of Obligation means
payment in cash or immediately available funds of all amounts owing on account of such type of Obligation, including interest
accrued after the commencement of any Insolvency Proceeding, default interest, interest on interest, fees and expense
reimbursements, whether or not any of the foregoing would be or is allowed or disallowed in whole or in part in any Insolvency

Proceeding.

(viii) In the event of a direct conflict between the priority provisions of this Section 2.3 and any other provision
contained in this Agreement or any other Loan Document, it is the intention of the parties hereto that such provisions be read
together and construed, to the fullest extent possible, to be in concert with each other. In the event of any actual, irreconcilable
conflict that cannot be resolved as aforesaid, if the conflict relates to the provisions of Section 2.13 and this Section 2.3, then the
provisions of Section 2.13 shall control and govern, and if otherwise, then the terms and provisions of this Section 2.3 shall control
and govern.

(ix)  Notwithstanding anything to the contrary contained in this Agreement or the other Loan Documents to the
contrary, (i) Canadian Loan Parties and Luxembourg Borrower shall not be liable for any US Obligations, (ii) no Liens granted by
Canadian Loan Parties or Luxembourg Borrower under any of the Loan Documents shall secure any US Obligations, (iii) no amounts
payable on account of the Canadian Obligations or Luxembourg Obligations shall be payable to Agent’s Account, and (iv) no US
Obligations shall be charged to the Canadian Loan Account or Luxembourg Loan Account.

(© Reduction of Commitments.

@) The US Commitments, the Canadian Commitments and the Luxembourg Commitments shall terminate on
the Maturity Date.

(ii) US Borrowers may reduce the US Commitments to an amount not less than the sum of (A) the US Revolver
Usage as of such date, plus (B) the principal amount of all US Revolving Loans not yet made as to which a request has been given by
Borrowers under Section 2.2(a), plus (C) the amount of all US Letters of Credit not yet issued as to which a request has been given
by Borrowers pursuant to Section 2.9(a); provided that at any time the US Commitments are reduced to zero the Canadian
Commitments and Luxembourg Commitments shall automatically be reduced to zero.

(iii) Canadian Borrowers may reduce the Canadian Commitments to an amount not less than the sum of (A) the

Canadian Revolver Usage as of such date, plus (B) the principal amount of all Canadian Revolving Loans not yet made as to which a
request has been
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given by Borrowers under Section 2.2(a), plus (C) the amount of all Canadian Letters of Credit not yet issued as to which a request
has been given by Borrowers pursuant to Section 2.9(a).

@iv) Luxembourg Borrower may reduce the Luxembourg Commitments to an amount not less than the sum of
(A) the Luxembourg Revolver Usage as of such date, plus (B) the principal amount of all Luxembourg Revolving Loans not yet
made as to which a request has been given by Borrowers under Section 2.2(a), plus (C) the amount of all Luxembourg Letters of
Credit not yet issued as to which a request has been given by Borrowers pursuant to Section 2.9(a).

W) Each such reduction shall be in an amount which is not less than $10,000,000, unless the Commitments are
being reduced to zero and the amount of the Commitments in effect immediately prior to such reduction are less than $10,000,000,
shall be made by providing not less than tenfive (#85) Business Days prior written notice (or such shorter period as agreed to by
Agent) to Agent, which notice shall specify whether such reduction is in respect of the US Commitments, the Canadian
Commitments or the Luxembourg Commitments and shall be irrevocable. Once reduced, the Commitments may not be increased.
Each such reduction of the Commitments shall reduce the Commitments of each Lender proportionately in accordance with its
ratable share thereof.

(d) Optional Prepayments. Borrowers may prepay the principal of any Revolving Loan at any time in whole or in part,
without premium or penalty (other than breakage and related costs associated with LIBOR Rate Loans and BA Funding Losses).

(e) Mandatory Prepayments.

@) Borrowing Base. If, at any time, (A) the US Revolver Usage on such date exceeds the lesser of the US
Borrowing Base or the US Maximum Credit, (B) the Canadian Revolver Usage on such date exceeds the lesser of the Canadian
Borrowing Base or the Canadian Maximum Credit or (C) the Luxembourg Revolver Usage on such date exceeds the lesser of the
Luxembourg Borrowing Base or the Luxembourg Maximum Credit (any such excess being referred to as the “Overadvance”), then
the US Borrowers, Canadian Borrowers or Luxembourg Borrower, as applicable, shall promptly, but in any event, within one
(1) Business Day, prepay the Obligations in accordance with Section 2.3(f) in an aggregate amount equal to any such excess, as
applicable, except as otherwise provided in Section 2.2(d). Notwithstanding anything to the contrary set forth in this Agreement or
any of the other Loan Documents, Administrative Borrower and the other Borrowers shall not request, and Agent and Lenders shall
not be required to make or provide, Revolving Loans or Letters of Credit, at any time that there exists an Overadvance (but without
limiting the obligations of Lenders to have participations or to settle in respect of Overadvances or Protective Advances permitted
hereunder).

(ii) Indebtedness. Subject to the Term Loan Intercreditor Agreement, at any time during a Cash Dominion
Event, within one (1) Business Day of the date of incurrence by any Loan Party of any Indebtedness (other than Permitted
Indebtedness), Borrowers shall prepay the outstanding principal amount of the Obligations in an amount equal to one hundred
percent (100%) of the Net Cash Proceeds received by such Person in connection with such incurrence. The provisions of this

of this Agreement.

(iii) Reserved.
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(iv) Reserved.

W) Cash Dominion Event; Luxembourg Cash Dominion Event.

(A) Upon the occurrence and during the continuance of a Cash Dominion Event, subject to the Term
Loan Intercreditor Agreement, Borrowers will apply the proceeds of Collateral and Collections to the Obligations as
set forth in Section 2.3(b)(i) with (A) proceeds of Collateral and Collections of US Loan Parties applied first to US
Revolving Loans until paid in full, second to Canadian Revolving Loans until paid in full and third to Luxembourg
Revolving Loans and (B) proceeds of Collateral and Collections of Canadian Loan Parties applied first to Canadian

Revolving Loans until paid in full and second to Luxembourg Revolving Loans, or if applicable, pursuant to Section

3B) Upon the occurrence and during the continuance of a Luxembourg Cash Dominion Event,
Borrowers will apply the proceeds of Collateral and Collections of Luxembourg Borrower to the Luxembourg
Obligations as set forth in Section 2.3(b)(i) first to the Luxembourg Revolving Loans until paid in full and second to
Canadian Revolving Loans, or if applicable, pursuant to Section 2.3(b)(iv).

(vi) Generally. The mandatory prepayments required under Section 2.3(e) shall not result in a permanent
reduction in the Commitments.

2.4. Interest Rates: Rates, Payments, and Calculations.

(a) Interest Rates. Except as provided in Section 2.4(b), all Obligations (except for undrawn Letters of Credit) that have
been charged to the Loan Account pursuant to the terms hereof shall bear interest on the Daily Balance thereof as follows:

@) if the relevant Obligation is a LIBOR Rate Loan, at a per annum rate equal to the LIBOR Rate plus the
Applicable Margin for LIBOR Rate Loans,

(ii) if the relevant Obligation is a BA Rate Loan, at a rate per annum equal to the BA Rate plus the Applicable
Margin for BA Rate Loans,

(iii)  if the relevant Obligation is a EURIBOR Rate Loan, at a rate per annum equal to EURIBOR plus the
Applicable Margin for EURIBOR Rate Loans,

@iv) if the relevant Obligation is a Base Rate Loan, at a rate per annum equal to the Base Rate plus the Applicable
Margin for the Base Rate Loans, and

W) otherwise, at a per annum rate equal to the Base Rate plus the Applicable Margin for Base Rate Loans.
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(b) Default Rate. If all or a portion of (i)_the principal amount of any Loan, or (ii)_any interest payable thereon or any

occurrence and during the continuation of any other Event of Default (other than an Event of Default under Section 8.6), upon the written
direction of Agent or the Required Lenders bear interest at a rate per annum that is (A)_in the case of overdue principal of any Loan, the rate
that would otherwise be applicable thereto plus two percentage points per annum, (B)_in the case of any other overdue amount, including

percentage points per annum, in each case, from the date of such non-payment to the date on which such amount is paid in full (after as well
as before judgment).

(© Payment. (i) Except to the extent expressly provided to the contrary, all interest (including interest on EURIBOR
Rate Loans) and all fees (other than Letter of Credit fees payable hereunder and all fronting fees and all commissions, other fees, charges and
expenses provided for in Section 2.9(i)) payable hereunder or under any of the other Loan Documents and all costs and expenses payable
hereunder or under any of the other Loan Documents shall be due and payable, in arrears, on the first day of each month at any time that
Obligations or Commitments are outstanding, and (ii) all Letter of Credit fees payable hereunder, and all fronting fees and all commissions,
other fees, charges and expenses provided for in Section 2.9(i) shall be due and payable, in arrears, on the first Business Day of each month.
Each Borrower hereby authorizes Agent to (i) without prior notice, charge to the Loan Account all interest and recurring fees when due and
payable hereunder or under any of the other Loan Documents or (ii) charge to the Loan Account costs, expenses and other amounts when due
and payable, upon two (2) Business Days’ prior notice to Administrative Borrower, provided, that such notice shall not be required at any
time during a Cash Dominion Event. All such items properly charged to (i) the US Loan Account shall thereupon constitute US Revolving
Loans hereunder and shall initially accrue interest at the rate then applicable to US Revolving Loans that are Base Rate Loans (unless and
until converted into LIBOR Rate Loans in accordance with the terms of this Agreement), (ii) the Canadian Loan Account shall thereupon
constitute Canadian Revolving Loans hereunder and shall initially accrue interest at the rate applicable to Canadian Revolving Loans that are
Base Rate Loans (unless and until converted into LIBOR Rate Loans or BA Rate Loans, as applicable, in accordance with the terms of this
Agreement) or (iii) the Luxembourg Loan Account shall thereupon constitute Luxembourg Revolving Loans hereunder and shall accrue
interest at the rate applicable to Luxembourg Revolving Loans that are EURIBOR Rate Loans.

(d) Computation. Interest and fees shall be calculated on the basis of (i) in the case of LIBOR Rate Loans, EURIBOR
Rate Loans and fees, a three hundred sixty (360) day year, (ii) in the
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case of BA Rate Loans, a three hundred and sixty-five (365) day year, and (iii) in the case of Base Rate Loans, a three hundred and sixty-five
(365) or three hundred and sixty-six (366) day year, as applicable, and in each case based on actual days elapsed. The interest rate on non-
contingent Obligations (other than LIBOR Rate Loans, EURIBOR Rate Loans and BA Rate Loans) shall increase or decrease by an amount
equal to each increase or decrease in the Base Rate effective on the date any change in such Base Rate is effective. For purposes of disclosure
under the Interest Act (Canada), where interest is calculated pursuant hereto at a rate based upon a year of three hundred sixty (360), three
hundred and sixty-five (365) or three hundred and sixty-six (366) days, as the case may be (the “First Rate”), the rate or percentage of interest
on a yearly basis is equivalent to such First Rate multiplied by the actual number of days in the year divided by three hundred sixty (360),
three hundred and sixty-five (365) or three hundred and sixty-six (366), as the case may be.

(e) Intent to Limit Charges to Maximum Lawful Rate. In no event shall the interest rate or rates payable under this
Agreement, plus any other amounts paid in connection herewith, exceed the highest rate permissible under any law that a court of competent
jurisdiction shall, in a final determination, deem applicable. Each Borrower and the Lender Group, in executing and delivering this
Agreement, intend legally to agree upon the rate or rates of interest and manner of payment stated within it; provided, that, anything
contained herein to the contrary notwithstanding, if such rate or rates of interest or manner of payment exceeds the maximum allowable
under applicable tawLaw, then, ipso facto, as of the date of this Agreement, Borrowers are and shall be liable only for the payment of such
maximum amount as is allowed by law, and payment received from Borrowers in excess of such legal maximum, whenever received, shall be
applied to reduce the principal balance of the Obligations to the extent of such excess.

2.5. Crediting Payments. The receipt of any payment item by Agent shall not be considered a payment on account unless such
payment item is a wire transfer of immediately available federal funds made to Agent’s Account, Agent’s Canadian Account or Agent’s
Luxembourg Account, as applicable, or unless and until such payment item is honored when presented for payment. Should any payment
item not be honored when presented for payment, then Borrowers shall be deemed not to have made such payment and interest shall be
calculated accordingly. Anything to the contrary contained herein notwithstanding, any payment item shall be deemed received by Agent
only if it is received into Agent’s Account, Agent’s Canadian Account or Agent’s Luxembourg Account, as applicable, on a Business Day on
or before 1:00 p.m. If any payment item is received into Agent’s Account, Agent’s Canadian Account or Agent’s Luxembourg Account, as
applicable, on a non-Business Day or after 1:00 p.m. on a Business Day, it shall be deemed to have been received by Agent as of the opening
of business on the immediately following Business Day.

2.6.  Designated Account. Agent is authorized to make the Revolving Loans, and Issuing Lender is authorized to issue the Letters
of Credit, under this Agreement based upon telephonic or other instructions received from anyone purporting to be an Authorized Person and
reasonably believed by Agent to be an Authorized Person or, without instructions, if pursuant to Section 2.4(c). Borrowers agree to establish
and maintain the Designated Account with the Designated Account Bank for the purpose of receiving the proceeds of the Revolving Loans
requested by Borrowers and made by Agent or the Lenders hereunder. Unless otherwise agreed by Agent and Borrowers, any Revolving
Loan or Swing Loan requested by Borrowers and made by Agent or the Lenders hereunder shall be made to the Designated Account.

2.7.  Maintenance of Loan Account; Statements of Obligations. Agent shall maintain an account on its books in the name of
US Borrowers (the “US Loan Account”) on which US Borrowers will be charged with all US Revolving Loans (including Protective
Advances, Overadvances and Swing Loans) made by Agent, Swing Lender, or the Lenders to US Borrowers or for US Borrowers’ account,
the US Letters of Credit issued or arranged by Issuing Lender for US Borrowers’ account, and with all other
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payment Obligations hereunder or under the other Loan Documents due and owing by US Loan Parties, including, accrued interest, fees and
expenses, and Lender Group Expenses. Agent shall maintain an account on its books in the name of Canadian Borrowers (the “Canadian
Loan Account”) on which Canadian Borrowers will be charged with all Canadian Revolving Loans (including Protective Advances and
Overadvances) made by Agent or the Lenders to Canadian Borrowers or for Canadian Borrowers’ account, the Canadian Letters of Credit
issued or arranged by Issuing Lender for Canadian Borrowers’ account, and with all other payment Obligations hereunder or under the other
Loan Documents due and owing by Canadian Loan Parties, including, accrued interest, fees and expenses, and Lender Group Expenses.
Agent shall maintain an account on its books in the name of Luxembourg Borrower (the “Luxembourg Loan Account”) on which
Luxembourg Borrower will be charged with all Luxembourg Revolving Loans (including Protective Advances and Overadvances) made by
Agent or the Lenders to Luxembourg Borrower or for Luxembourg Borrower’s account, the Luxembourg Letters of Credit issued or arranged
by Issuing Lender for Luxembourg Borrower’s account, and with all other payment Obligations hereunder or under the other Loan
Documents due and owing by Luxembourg Borrower, including, accrued interest, fees and expenses, and Lender Group Expenses. In
accordance with Section 2.5, the US Loan Account shall be credited with all payments received by Agent from US Borrowers or for any US
Borrower’s account, the Canadian Loan Account shall be credited with all payments received by Agent from Canadian Borrowers or for any
Canadian Borrower’s account, and the Luxembourg Loan Account shall be credited with all payments received by Agent from Luxembourg
Borrower or for Luxembourg Borrower’s account. Agent shall render monthly statements regarding the Loan Account to Borrowers,
including principal, interest, fees, Overadvances and Protective Advances and including an itemization of all charges and expenses
constituting Lender Group Expenses owing, and such statements, absent manifest error, shall be conclusively presumed to be correct and
accurate and constitute an account stated between Borrowers and the Lender Group unless, within thirty (30) days after receipt thereof by
Borrowers, Borrowers shall deliver to Agent written objection thereto describing the error or errors contained in any such statements.

2.8. Fees.

(a) Agent Fees. Borrowers shall pay to Agent the fees set forth in the Fee Letter as and when due and payable under the
terms thereof.

(b) Letter of Credit Fee. Borrowers shall pay Agent (for the ratable benefit of the Lenders) a Letter of Credit fee (in
addition to the charges, commissions, fees, and costs set forth in Section 2.9(i)) which shall accrue at a per annum rate equal to the
Applicable Margin for LIBOR Rate Loans, BA Rate Loans or EURIBOR Rate Loans, as applicable, times the Daily Balance of the undrawn
amount of all outstanding Letters of Credit.

(o) Unused Line Fee. US Borrowers shall pay to Agent, for the account of Lenders, a monthly unused line fee payable
in arrears on the first day of each month and on the Payoff Date, as follows:

@) if Monthly Average Excess Availability is greater than 50% of the Maximum Credit, in an amount equal to
0.30% per annum multiplied by (A) the aggregate amount of the Maximum Credit minus (B) the average Daily Balance of the US
Revolver Usage (other than Swing Loans) plus the Canadian Revolver Usage during the immediately preceding calendar month (or

portion thereof) plus the Luxembourg Revolver Usage during the immediately preceding calendar month (or portion thereof)-, and

(ii), if Monthlv Average Excess Availability is less than or equal to 50% of the Maximum Credit, in an amount

the US Revolver Usage
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plus the Luxembourg Revolver Usage during the immediately preceding calendar month (or portion thereof).

2.9. Letters of Credit.

(a) Subject to the terms and conditions of this Agreement, upon the request of Administrative Borrower made in
accordance herewith, and prior to the Maturity Date, the Issuing Lender agrees to issue, or to cause an Underlying Issuer (including, as
Issuing Lender’s agent) to issue, a requested standby Letter of Credit or commercial Letter of Credit for the account of any Borrower, which

Letter of Credrt may be related to the business of any Subsrdrary of Parent—pmrded—tha%te%h&exta&ea—heme#@redﬁaﬁ%d}e—beneﬁn—e#

5 A . If Issuing Lender at its
option, elects to cause an Underlying Issuer to issue a requested Letter of Credit, then Issu1ng Lender agrees that it will enter into
arrangements relative to the reimbursement of such Underlying Issuer (which may include, among, other means, by becoming an applicant
with respect to such Letter of Credit or entering into undertakings which provide for reimbursements of such Underlying Issuer with respect
to such Letter of Credit; each such obligation or undertaking, irrespective of whether in writing, a “Reimbursement Undertaking”) with
respect to Letters of Credit issued by such Underlying Issuer. By submitting a request to Issuing Lender for the issuance of a Letter of Credit,
Borrowers shall be deemed to have requested that Issuing Lender issue or that an Underlying Issuer issue the requested Letter of Credit and
to have requested Issuing Lender to issue a Reimbursement Undertaking with respect to such requested Letter of Credit if it is to be issued by
an Underlying Issuer (it being expressly acknowledged and agreed by each Borrower that Borrowers are and shall be deemed to be applicants
Letter of Credit, or the amendment, rerewal-or extension of any outstanding Letter of Credit, shall be (1) 1rrevocable and made in writing by
an Authorized Person, and delivered to Agent and the Issuing Lender via hand delivery, telefacsimile, or other electronic method of
transmission reasonably acceptable to the Issuing Lender and reasonably in advance of the requested date of issuance, amendment, rerewal;
or extension, and (2) subject to Issuing Lender’s authentication procedures. Each such request shall be in form and substance reasonably
satisfactory to the Issuing Lender and (i) shall specify (A) the amount of such Letter of Credit and whether such Letter of Credit shall be a US
Letter of Credit, a Canadian Letter of Credit or a Luxembourg Letter of Credit, (B) in the case of a Canadian Letter of Credit, whether such
Canadian Letter of Credit shall be denominated in US Dollars or Canadian Dollars, (C) the date of issuance, amendment;—+erewal; or
extension of such Letter of Credit, (D) the proposed expiration date of such Letter of Credit, (E) the name and address of the beneficiary of
the Letter of Credit, and (F) such other information (including, the conditions of drawing, and in the case of an amendment;+erewal; or
extension, identification of the Letter of Credit to be so amended;+erewed; or extended) as shall be necessary to prepare, amend;+erew; or
extend such Letter of Credit, and (ii) shall be accompanied by such Issuer Documents as the Issuing Lender may request or require, to the
extent that such requests or requirements are consistent with the Issuer Documents that Issuing Lender generally requests for Letters of Credit
in similar circumstances. Issuing Lender’s records of the content of any such request will be conclusive absent manifest error. Each US Letter
of Credit shall
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(b) The Issuing Lender shall have no obligation to issue a Letter of Credit or a Reimbursement Undertaking in respect of
an Underlying Letter of Credit, in either case, if any of the following would result after giving effect to the requested issuance:

@) the US Letter of Credit Usage would exceed the US Borrowing Base less the outstanding amount of US
Revolving Loans (including Swing Loans),

(ii) the US Letter of Credit Usage would exceed $50,000,000 minus the sum of the amount of Canadian Letter
of Credit Usage and the amount of Luxembourg Letter of Credit Usage at such time,

(iii)  the US Letter of Credit Usage would exceed the US Maximum Credit less the outstanding amount of US
Revolving Loans (including Swing Loans),

(iv)  the Canadian Letter of Credit Usage would exceed the Canadian Borrowing Base less the outstanding
amount of Canadian Revolving Loans,

W) the Canadian Letter of Credit Usage would exceed $5,000,000,

(vi) the Canadian Letter of Credit Usage would exceed the Canadian Maximum Credit less the outstanding
amount of Canadian Revolving Loans,

(vii)  the Luxembourg Letter of Credit Usage would exceed the Luxembourg Borrowing Base less the outstanding
amount of Luxembourg Revolving Loans,

(viii)  the Luxembourg Letter of Credit Usage would exceed $5,000,000, or

(ix)  the Luxembourg Letter of Credit Usage would exceed the Luxembourg Maximum Credit less the
outstanding amount of Luxembourg Revolving Loans.

(o) In the event there is a Defaulting Lender as of the date of any request for the issuance of a Letter of Credit, Issuing
Lender shall not be required to issue or arrange for such Letter of Credit to the extent (i) the Defaulting Lender’s Letter-of-CreditFronting
entered into arrangements reasonably satisfactory to it and Borrowers to eliminate Issuing Lender’s risk with respect to the participation in
such Letter of Credit of the Defaulting Lender, which arrangements may include Borrowers cash collateralizing such Defaulting Lender’s
extend a 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 Issuing Lender from issuing such Letter of Credit, or any law applicable to Issuing Lender or any request or directive
(whether

-09.



or not having the force of law) from any Governmental Authority with jurisdiction over Issuing Lender shall prohibit or request that Issuing
Lender refrain from the issuance of letters of credit generally or such Letter of Credit in particular, or (B) the issuance of such Letter of
Credit would violate one or more policies of Issuing Lender applicable to letters of credit generally.

(d) Any Issuing Lender (other than Wells Fargo or any of its Affiliates) shall notify Agent in writing no later than the
Business Day prior to the Business Day on which such Issuing Lender issues any Letter of Credit. In addition, each Issuing Lender (other
than Wells Fargo or any of its Affiliates) shall, on the first Business Day of each week, submit to Agent a report detailing the daily undrawn
amount of each Letter of Credit issued by such Issuing Lender during the prior calendar week. Borrowers and the Lender Group hereby
acknowledge and agree that all Existing Letters of Credit shall constitute US Letters of Credit, Canadian Letters of Credit or Luxembourg
Letters of Credit (as applicable) under this Agreement on and after the Effective Date with the same effect as if such Existing Letters of
Credit were issued by Issuing Lender or an Underlying Issuer at the request of US Borrowers, Canadian Borrowers or Luxembourg Borrower
(as applicable) on the Effective Date. Without limiting any of their respective rights or remedies, the Issuing Lender with respect to any such
Existing Letter of Credit, and Agent and the other Lenders, shall have recourse to (a) Parent in connection with such Existing Letters of
Credit that are US Letters of Credit to the same extent as if Parent had been the original applicant and/or account party with respect thereto,
(b) Canadian Borrowers in connection with such Existing Letters of Credit that are Canadian Letters of Credit to the same extent as if
Canadian Borrowers had been the original applicants and/or account parties with respect thereto and (c) Luxembourg Borrower in connection
with such Existing Letters of Credit that are Luxembourg Letters of Credit to the same extent as if Luxembourg Borrower had been the
original applicants and/or account parties with respect thereto. Each Letter of Credit shall be in form and substance reasonably acceptable to
the Issuing Lender. If Issuing Lender makes a payment under a US Letter of Credit or an Underlying Issuer makes a payment under a US
Underlying Letter of Credit, US Borrowers shall pay to Agent an amount equal to the applicable US Letter of Credit Disbursement on (i) the
date such US Letter of Credit Disbursement is made, if Administrative Borrower has received notice of such US Letter of Credit
Disbursement prior to 11:00 a.m. on such date, or (ii) the next Business Day if such notice is not received prior to 11:00 a.m. on such date
and in the absence of such payment, the amount of the US Letter of Credit Disbursement immediately and automatically shall be deemed to
be a US Revolving Loan hereunder (notwithstanding any failure to satisfy any condition precedent set forth in Section 3) and, initially, unless
later converted to LIBOR Rate Loans shall bear interest at the rate then applicable to US Revolving Loans that are Base Rate Loans. If
Issuing Lender makes a payment under a Canadian Letter of Credit or an Underlying Issuer makes a payment under a Canadian Underlying
Letter of Credit, Canadian Borrowers shall pay to Agent an amount equal to the applicable Canadian Letter of Credit Disbursement on (i) the
date such Canadian Letter of Credit Disbursement is made, if Administrative Borrower has received notice of such Canadian Letter of Credit
Disbursement prior to 11:00 a.m. on such date, or (ii) the next Business Day if such notice is not received prior to 11:00 a.m. on such date
and, in the absence of such payment on the date when due, the amount of the Canadian Letter of Credit Disbursement immediately and
automatically shall be deemed to be a Canadian Revolving Loan hereunder (notwithstanding any failure to satisfy any condition precedent set

for such Letter of Credit and, initially, unless later converted to BA Rate Loans, shall bear interest at the rate then applicable to Canadian
Revolving Loans that are Base Rate Loans. If Issuing Lender makes a payment under a Luxembourg Letter of Credit or an Underlying Issuer
makes a payment under a Luxembourg Underlying Letter of Credit, Luxembourg Borrower shall pay to Agent an amount equal to the
applicable Luxembourg Letter of Credit Disbursement on (i) the date such Luxembourg Letter of Credit Disbursement is made, if
Administrative Borrower has received notice of such Luxembourg Letter of Credit Disbursement prior to 11:00 a.m. on such date, or (ii) the
next Business Day if such notice is not received prior to 11:00 a.m. on such date and, in the absence of such payment on the date when due,
the amount of the Luxembourg Letter of Credit Disbursement immediately and
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automatically shall be deemed to be a Luxembourg Revolving Loan hereunder (notwithstanding any failure to satisfy any condition precedent
set forth in Section 3) and shall bear interest at the rate then applicable to Luxembourg Revolving Loans that are EURIBOR Rate Loans. If a
Letter of Credit Disbursement is deemed to be a Revolving Loan hereunder (notwithstanding any failure to satisfy any condition precedent
set forth in Section 3), Borrowers’ obligation to pay the amount of such Letter of Credit Disbursement to Issuing Lender shall be
automatically converted into an obligation to pay the resulting Revolving Loan. Promptly following receipt by Agent of any payment from
Borrowers pursuant to this paragraph, Agent shall distribute such payment to the Issuing Lender or, to the extent that Lenders have made
payments pursuant to Section 2.9(d) to reimburse the Issuing Lender, then to such Lenders and the Issuing Lender as their interests may
appear.

(e) Promptly following receipt of a notice of a US Letter of Credit Disbursement pursuant to Section 2.9(d), each Lender
with a US Commitment agrees to fund its Pro Rata Share of any US Revolving Loan deemed made pursuant to Section 2.9(d) on the same
terms and conditions as if Borrowers had requested the amount thereof as a Revolving Loan and Agent shall promptly pay to Issuing Lender
the amounts so received by it from the Lenders. By the issuance of a US Letter of Credit or a Reimbursement Undertaking related thereto (or
an amendment;+erewal or extension of a US Letter of Credit or a Reimbursement Undertaking related thereto) and without any further action
on the part of the Issuing Lender or the Lenders with Commitments, the Issuing Lender shall be deemed to have granted to each Lender with
a US Commitment, and each Lender with a US Commitment shall be deemed to have purchased, a participation in each US Letter of Credit
issued by Issuing Lender and each Reimbursement Undertaking related thereto, in an amount equal to its Pro Rata Share of such US Letter of
Credit or Reimbursement Undertaking, and each such Lender agrees to pay to Agent, for the account of the Issuing Lender, such Lender’s
Pro Rata Share of any US Letter of Credit Disbursement made by Issuing Lender or an Underlying Issuer under the applicable US Letter of
Credit. In consideration and in furtherance of the foregoing, each Lender with a US Commitment hereby absolutely and unconditionally
agrees to pay to Agent, for the account of the Issuing Lender, such Lender’s Pro Rata Share of each US Letter of Credit Disbursement made
by Issuing Lender or an Underlying Issuer and not reimbursed by Borrowers on the date due as provided in Section 2.9(d), or of any
reimbursement payment required to be refunded (or that Agent or Issuing Lender elects, based upon the advice or counsel to refund) to US
Borrowers for any reason. Promptly following receipt of a notice of a Canadian Letter of Credit Disbursement pursuant to Section 2.9(d),
each Lender with a Canadian Commitment agrees to fund its Pro Rata Share of any Canadian Revolving Loan deemed made pursuant to
Section 2.9(d) on the same terms and conditions as if Borrowers had requested the amount thereof as a Revolving Loan and Agent shall
promptly pay to Issuing Lender the amounts so received by it from the Lenders. By the issuance of a Canadian Letter of Credit or a
Reimbursement Undertaking related thereto (or an amendment;+rerewat or extension of a Letter of Credit or a Reimbursement Undertaking
related thereto) and without any further action on the part of the Issuing Lender or the Lenders with Canadian Commitments, the Issuing
Lender shall be deemed to have granted to each Lender with a Canadian Commitment, and each Lender with a Canadian Commitment shall
be deemed to have purchased, a participation in each Canadian Letter of Credit issued by Issuing Lender and each Reimbursement
Undertaking related thereto, in an amount equal to its Pro Rata Share of such Canadian Letter of Credit or Reimbursement Undertaking
related thereto, and each such Canadian Lender agrees to pay to Agent, for the account of the Issuing Lender, such Lender’s Pro Rata Share
of any Canadian Letter of Credit Disbursement made by Issuing Lender or an Underlying Issuer under the applicable Canadian Letter of
Credit. In consideration and in furtherance of the foregoing, each Lender with a Canadian Commitment hereby absolutely and
unconditionally agrees to pay to Agent, for the account of the Issuing Lender, an amount in the applicable currency equal to such Lender’s
Pro Rata Share of each Canadian Letter of Credit Disbursement made by Issuing Lender or an Underlying Issuer and not reimbursed by
Borrowers on the date due as provided in Section 2.9(d), or of any reimbursement payment required to be refunded (or that Agent or Issuing
Lender elects, based upon the advice or counsel to refund) to Canadian Borrowers for any reason. Promptly following receipt of a notice of a
Luxembourg Letter of Credit Disbursement pursuant to Section 2.9(d), each Lender with a
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Luxembourg Commitment agrees to fund its Pro Rata Share of any Luxembourg Revolving Loan deemed made pursuant to Section 2.9(d) on
the same terms and conditions as if Borrowers had requested the amount thereof as a Revolving Loan and Agent shall promptly pay to
Issuing Lender the amounts so received by it from the Lenders. By the issuance of a Luxembourg Letter of Credit or a Reimbursement
Undertaking related thereto (or an amendment;+erewat or extension of a Letter of Credit or a Reimbursement Undertaking related thereto)
and without any further action on the part of the Issuing Lender or the Lenders with Luxembourg Commitments, the Issuing Lender shall be
deemed to have granted to each Lender with a Luxembourg Commitment, and each Lender with a Luxembourg Commitment shall be
deemed to have purchased, a participation in each Luxembourg Letter of Credit issued by Issuing Lender and each Reimbursement
Undertaking related thereto, in an amount equal to its Pro Rata Share of such Luxembourg Letter of Credit or Reimbursement Undertaking
related thereto, and each such Luxembourg Lender agrees to pay to Agent, for the account of the Issuing Lender, such Lender’s Pro Rata
Share of any Luxembourg Letter of Credit Disbursement made by Issuing Lender or an Underlying Issuer under the applicable Luxembourg
Letter of Credit. In consideration and in furtherance of the foregoing, each Lender with a Luxembourg Commitment hereby absolutely and
unconditionally agrees to pay to Agent, for the account of the Issuing Lender, such Lender’s Pro Rata Share of each Luxembourg Letter of
Credit Disbursement made by Issuing Lender or an Underlying Issuer and not reimbursed by Borrowers on the date due as provided in
Section 2.9(d), or of any reimbursement payment required to be refunded (or that Agent or Issuing Lender elects, based upon the advice or
counsel to refund) to Luxembourg Borrower for any reason. Each Lender with a Commitment acknowledges and agrees that its obligation to
deliver to Agent, for the account of the Issuing Lender, an amount in the applicable currency equal to its respective Pro Rata Share of each
Letter of Credit Disbursement pursuant to this Section 2.9(e) shall be absolute and unconditional and such remittance shall be made
notwithstanding the occurrence or continuation of an Event of Default or Default or the failure to satisfy any condition set forth in Section 3.
If any such Lender fails to make available to Agent the amount of such Lender’s Pro Rata Share of a Letter of Credit Disbursement as
provided in this Section, such Lender shall be deemed to be a Defaulting Lender and Agent (for the account of the Issuing Lender) shall be
entitled to recover such amount on demand from such Lender together with interest thereon at the Defaulting Lender Rate until paid in full.

® Each Borrower hereby agrees to indemnify, save, defend, and hold the Lender Group and each Underlying Issuer
attorneys and agents harmless from any damage, loss, cost, expense, or liability (other than Taxes, which shall be governed by Section 16),
and reasonable and documented attorneys’ fees of (i) one US counsel to Agent, (ii) one Canadian counsel to Agent, (iii) one Luxembourg
counsel to Agent, (iv) one regulatory counsel to Agent (if necessary) and (v) one local counsel in each appropriate jurisdiction selected by
Agent (if necessary) and, if an Event of Default has occurred and is continuing (and such additional counsel is necessary as a result of
conflicts of interest), one additional counsel to the Lender Group or any Underlying Issuer arising out of or in connection with any
Reimbursement Undertaking or any Letter of Credit; provided, that, (i) no Borrower shall be obligated hereunder to indemnify the Lender
Group, Issuing Lender or any Underlying Issuer for any loss, cost, expense, or liability that results from the bad faith, gross negligence or
willful misconduct of the Issuing Lender, any other member of the Lender Group, or any Underlying Issuer as determined pursuant to a final,
non-appealable order of a court of competent jurisdiction and (ii) Canadian Borrowers and Luxembourg Borrower shall not be obligated to
indemnify for any such loss, cost, expense or liability arising under or in connection with a US Letter of Credit. Each Borrower agrees to be
bound by the Underlying Issuer’s regulations and interpretations of any Letter of Credit or by Issuing Lender’s interpretations of any
Reimbursement Undertaking, and each Borrower agrees that none of the Issuing Lender, any other member of the Lender Group, or any
Underlying Issuer shall be liable for any error, negligence, or mistake, whether of omission or commission, in following any Borrower’s
instructions or those in the Letter of Credit or any modifications, amendments, or supplements thereto, except to the extent resulting from the
bad faith, gross negligence or willful misconduct of such person as
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Undertakings may require Issuing Lender to indemnify the Underlying Issuer for certain costs or liabilities arising out of claims by a
Borrower against such Underlying Issuer. Each Borrower hereby agrees to indemnify, save, defend, and hold Issuing Lender and the other
members of the Lender Group harmless with respect to any loss, cost, expense (including reasonable attorneys’ fees and expenses), or
liability (other than Taxes, which shall be governed by Section 16) incurred by them as a result of the Issuing Lender’s indemnification of an
Underlying Issuer; provided, that, (i) no Borrower shall be obligated hereunder to indemnify any such person for any such loss, cost, expense,
or liability to the extent that it is caused by the bad faith, gross negligence or willful misconduct of such person as determined pursuant to a
final, non-appealable order of a court of competent jurisdiction and (ii) Canadian Borrowers and Luxembourg Borrower shall not be
obligated to indemnify for any such loss, cost, expense or liability arising under or in connection with a US Letter of Credit. Each Borrower
hereby acknowledges and agrees that none of the Issuing Lender, any other member of the Lender Group, or any Underlying Issuer shall be
responsible for delays, errors, or omissions resulting from the malfunction of equipment in connection with any Letter of Credit.

(8) The obligation of Borrowers to reimburse the Issuing Lender for each drawing under each Letter of Credit shall be
absolute, unconditional and irrevocable, and shall be paid strictly in accordance with the terms of this Agreement under all circumstances,
including the following:

@) any lack of validity or enforceability of such Letter of Credit, this Agreement, or another Loan Document,

(ii) the existence of any claim, counterclaim, setoff, defense or other right that Parent or any of its Subsidiaries
may have at any time against any beneficiary or any transferee of such Letter of Credit (or any Person for whom any such beneficiary
or any such transferee maybe acting), the Issuing Lender or any other Person, whether in connection with this Agreement, the
transactions contemplated hereby or such Letter of Credit or any agreement or instrument relating thereto, or any unrelated
transaction,

(iii) any draft, demand, certificate or other document presented under such Letter of Credit proving to be forged,
fraudulent, invalid or insufficient in any respect or any statement therein being untrue or inaccurate in any respect, or any loss or
delay in the transmission or otherwise of any document required in order to make a drawing under such Letter of Credit,

@iv) any payment by the Issuing Lender under such Letter of Credit against presentation of a draft or certificate
that does not substantially or strictly comply with the terms of such Letter of Credit (including, withou