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Item 1.01. Entry into a Material Definitive Agreement.

On February 17, 2022 (the “Closing Date”), Installed Building Products, Inc., a Delaware corporation (the “Company”), as borrower, entered into
Amendment No. 3 to Credit Agreement (the “ABL Amendment”) with respect to the Credit Agreement dated as of September 26, 2019 (the “ABL
Credit Agreement”) among the Company, the financial institutions party thereto and Bank of America, N.A., as administrative agent.

The ABL Amendment increased the commitment amount under the asset-based lending credit facility (the “ABL Revolver”) to $250 million from
$200 million and extended the maturity to February 17, 2027 from September 26, 2024, and permits the Company to further increase the commitment
amount to up to $300 million. The ABL Revolver was undrawn prior to the Closing Date, and there is nothing currently drawn. The ABL. Amendment
provides that the ABL Revolver will bear interest at either the base rate or term Secured Overnight Financing Rate (“Term SOFR”), at the Company’s
election, plus a margin of 0.25% or 0.50% for base rate advances or 1.25% or 1.50% for Term SOFR advances (in each case based on a measure of
availability under the ABL Credit Agreement). The amendment also provides the Company with the ability to reduce drawn and unused fees based on
sustainability-linked key performance indicator targets and makes other modifications to the ABL Credit Agreement.

The foregoing description of the material terms and conditions of the ABL. Amendment does not purport to be complete and is subject to and qualified
in its entirety by the full text of the ABL Amendment, a copy of which is attached hereto as Exhibit 10.1 and incorporated herein by reference.

Item 2.03. Creation of a Direct Financial Obligation or an Obligation under an Off-Balance Sheet Arrangement of a Registrant.

The information contained in and incorporated into Item 1.01 above is hereby incorporated into this Item 2.03 by reference.

Item 7.01. Regulation FD Disclosure.

On February 18, 2022, the Company issued a press release announcing the closing of the ABL. Amendment. A copy of the press release is furnished as
Exhibit 99.1 to this report.

The information contained in this Item 7.01, including Exhibit 99.1 attached hereto, is being furnished and shall not be deemed to be “filed” for the
purposes of Section 18 of the Securities Exchange Act of 1934, as amended, or otherwise subject to the liabilities of that Section. Furthermore, the
information contained in this Item 7.01, including Exhibit 99.1 attached hereto, shall not be deemed to be incorporated by reference into any registration
statement or other document filed with the Securities and Exchange Commission, except as shall be expressly set forth by specific reference in such
filing.

Item 9.01. Financial Statements and Exhibits.

(d) Exhibits.

Exhibit

Number Description

10.1 Amendment No. 3 to Credit Agreement, dated February 17, 2022, by and among Installed Building Products, Inc., the financial
institutions party thereto as lenders and Bank of America N.A., as administrative agent.(1)

99.1 Press Release of Installed Building Products, Inc. dated February 18, 2022.

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

(1) Exhibits and schedules have been omitted pursuant to Item 601(a)(5) of Regulation S-K and will be supplementally provided to the Securities and
Exchange Commission upon request.



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 hereunto duly authorized.

INSTALLED BUILDING PRODUCTS, INC.

Date: February 18, 2022 By: /s/Michael T. Miller

Executive Vice President and Chief Financial Officer



Exhibit 10.1
Execution Version
AMENDMENT NO. 3 TO CREDIT AGREEMENT
THIS AMENDMENT NO. 3 TO CREDIT AGREEMENT (“Amendment”) is dated as of February 17, 2022 and is by and among INSTALLED
BUILDING PRODUCTS, INC., a Delaware corporation (the “Borrower”), the financial institutions party hereto as Lenders, and BANK OF AMERICA,

N.A., a national banking association, as agent for the Lenders (the “Administrative Agent”). Capitalized terms used herein but not otherwise defined
herein shall have the respective meanings assigned to such terms in the Credit Agreement referred to herein below.

WITNESSETH:

WHEREAS, Borrower, the other Credit Parties party thereto, the Administrative Agent and the Lenders party thereto from time are parties to that
certain Credit Agreement dated as of September 26, 2019 (as amended, modified, supplemented, extended, renewed, restated or replaced, the “Credit
Agreement”);

WHEREAS, Borrower has requested that the Administrative Agent and the Lenders agree to amend the Credit Agreement in certain respects as
more fully described herein, and the Administrative Agent and Majority Lenders have agreed to the foregoing requests, on the terms and conditions set
forth herein;

NOW, THEREFORE, in consideration of the premises set forth above, the terms and conditions contained herein, and other good and valuable
consideration, the receipt and sufficiency of which are hereby acknowledged, the respective parties hereto hereby agree as follows:

1. Amendments to Credit Agreement. In reliance upon the representations and warranties of Borrower set forth in Section 3 below and subject to
the conditions to effectiveness set forth in Section 2 below:

(a) the Credit Agreement is hereby amended to delete red or green stricken text (indicated textually in the same manner as the following
examples: striekentext and strieken+text) and (b) to add the blue or green double-underlined text (indicated textually in the same
manner as the following examples: double-underlined text and double-underlined text), in each case, as set forth in the conformed
copy of the Credit Agreement attached hereto as Exhibit A and made a part hereof for all purposes;

(b)  Schedule 1.1(a) to the Credit Agreement is hereby amended and restated in its entirety in the form attached hereto as Schedule
Li(@).



(c) Exhibits E and F to the Credit Agreement are hereby amended and restated in their entirety in the forms attached hereto as Exhibits E
and F, respectively.

2. Conditions. The effectiveness of this Amendment is subject to the satisfaction of the following conditions:

(a) the Administrative Agent shall have received a copy of this Amendment executed by Borrower, together with the consent and
reaffirmation attached hereto executed by each Guarantor;

(b) all fees and expenses of the Administrative Agent’s legal counsel shall have been paid (to the extent invoiced in connection with this
Amendment on or prior to the date hereof), including without limitation those fees set forth in that certain Supplemental Fee Letter dated as of
February 10, 2022 between Borrower and Administrative Agent;

(c) no Default or Event of Default shall have occurred and be continuing or shall be caused by the transactions contemplated by this
Amendment;

(d) Administrative Agent shall have received fully executed copies of each of the documents listed in the Closing Checklist attached hereto
as Exhibit B, other than any items designated as post-closing items therein, each in form and substance satisfactory to Administrative Agent;

(e) immediately prior to and following the effectiveness of this Amendment, Excess Availability shall not be less than $200,000,000.00;
and

() all proceedings taken in connection with the transactions contemplated by this Amendment and all agreements, documents, instruments
and other legal matters incident thereto shall be satisfactory to the Administrative Agent and its legal counsel.

3. Representations and Warranties. To induce the Administrative Agent and Lenders to execute and deliver this Amendment, Borrower hereby
represents and warrants to the Administrative Agent and Lenders that, after giving effect to this Amendment:

(a) All representations and warranties of the Credit Parties contained in the Credit Agreement and the other Loan Documents are true and
correct in all material respects (provided that if any representation or warranty already includes a materiality or material adverse effect qualifier, such
representation or warranty shall be true and correct in all respects) as of the date hereof, except to the extent made with respect to a specific, earlier date,
in which case such representation and warranty shall have been true and correct in all material respects (provided that if any representation or warranty
already includes a materiality or material adverse effect qualifier, such representation or warranty shall be true and correct in all respects) as of such
earlier date;

(b) No Event of Default has occurred which is continuing;

-



(c) This Amendment and the Credit Agreement constitute legal, valid and binding obligations of the Borrower and each other Credit Party
and are enforceable against the Borrower and each other Credit Party in accordance with their respective terms, except as enforceability may be limited
by applicable bankruptcy, insolvency, reorganization, moratorium or similar laws affecting the enforcement of creditors’ rights generally at law or by
equitable principles relating to enforceability; and

(d) The execution and delivery by Borrower of this Amendment does not require the consent or approval of any Person, except such
consents and approvals as have been obtained.

4. Post-Closing Obligation. No later than twenty (20) Business Days after the date hereof (or such later date as may be agreed to by the
Administrative Agent in its sole discretion), Borrower shall deliver

(a) copies of the charters of each of IBP Exteriors, Inc. and Installed Building Products — Portland, LLC in each case certified by the
Secretary of State (or analogous agency) of such Guarantor’s jurisdiction of organization;

(b) a good standing certificate for Apple Valley Insulation, a BDI Company, Inc. issued by the State of California showing that such
Guarantor is in good standing in such jurisdiction; and

(c) (i) a certificate of insurance with respect to each Credit Party’s property insurance and business interruption insurance policy on Accord
Form 28 showing Administrative Agent as certificate holder and a lenders’ loss payee and accurately listing each Credit Party as an insured party and
each insured location of each Credit Party, (ii) a certificate of insurance with respect to each Credit Party’s liability insurance policy showing
Administrative Agent as certificate holder and additional insured and accurately listing each Credit Party as an insured party, (iii) a letter from each
Credit Party’s insurance agent stating that other than Administrative Agent there is no other loss payee on such Credit Party’s property insurance policy
(or naming such additional loss payees), (iv) an additional insured endorsement with respect to each Credit Party’s liability insurance policy naming
Administrative Agent as an additional insured under such policy, (iv) a notice of cancellation endorsement in favor of Administrative Agent with respect
to each Credit Party’s liability insurance policy (providing Administrative Agent at least 30 days’ prior written notice of cancellation such policy and 10
days’ prior written notice of cancellation for non-payment of premium), (v) a lender’s loss payable endorsement naming Administrative Agent as a
lender’s loss payee with respect to each Credit Party’s property insurance policy and (vi) a notice of cancellation endorsement in favor of Administrative
Agent with respect to each Credit Party’s property insurance policy (providing Administrative Agent at least 30 days’ prior written notice of cancellation
such policy and 10 day’s prior written notice of cancellation for non-payment of premium); in each case in form and substance reasonably acceptable to
Administrative Agent. Any breach of the covenants set forth in this Section 4 shall constitute an immediate Event of Default.

5. Settlement. Upon the effectiveness of this Amendment, the Lenders each hereby agree to make such inter-Lender assignments among
themselves on such effective date as may be required to cause the Revolving Loan Commitments of each Lender as of such effective date to match the
Revolving Loan Commitments set forth on Schedule 1.01(a) to the Credit Agreement (as amended by this Amendment). On such effective date, each
Lender agrees that such Lender holds the Revolving Loan Commitments set forth on Schedule 1.01(a) to the Credit Agreement (as amended by this
Amendment).

-3-



6. Acknowledgment and Reaffirmation of L.oan Documents. Borrower, on behalf of each Credit Party, hereby ratifies, affirms, acknowledges and
agrees that (i) the Credit Agreement and the other Loan Documents to which they are a party represent the valid, enforceable and collectible obligations
of such Credit Party, 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 Loan Document, (ii) this Amendment in no way acts as a release or relinquishment of the Liens and rights
securing payment of the Obligations, (iii) the Liens and rights securing payment of the Obligations are hereby ratified and confirmed in all respects and
(iv) the Agreement and each of the other Loan Documents to which such Credit Party is a party shall continue to remain in full force and effect.

7. Release.

(a) In consideration of the agreements of the Administrative Agent and Lenders contained and/or described herein and for other good and
valuable consideration, the receipt and sufficiency of which is hereby acknowledged, Borrower, on behalf of each Credit Party and each of its
successors, assigns, and other legal representatives, hereby absolutely, unconditionally and irrevocably releases, remises and forever discharges the
Administrative Agent and Lenders and their successors and assigns, and their present and former shareholders, affiliates, subsidiaries, divisions,
predecessors, directors, officers, attorneys, employees, agents and other representatives (the Administrative Agent, Lenders and all such other Persons
being hereinafter referred to collectively as the “Releasees” and individually as a “Releasee”), of and from all known demands, actions, causes of action,
suits, controversies, damages and any and all other known claims, counterclaims, defenses, rights of set-off, demands and liabilities whatsoever
(individually, a “Claim” and collectively, “Claims”) of every name and nature, both at law and in equity, each Credit Party or any of its successors,
assigns, or other legal representatives may now own, hold, have or claim to have against the Releasees or any of them for, upon, or by reason of any
circumstance, action, cause or thing whatsoever which arises at any time on or prior to the day and date of this Amendment for or on account of, or in
relation to, or in any way in connection with any of the Credit Agreement, or any of the other Loan Documents or transactions thereunder or related
thereto.

(b) Borrower, on behalf of each Credit Party, understands, acknowledges and agrees that the release set forth above may be pleaded as a
full and complete defense and may be used as a basis for an injunction against any action, suit or other proceeding which may be instituted, prosecuted
or attempted in breach of the provisions of such release.

8. Miscellaneous.

(a) Expenses. Borrower, on behalf of each Credit Party, hereby agrees that all expenses incurred by the Administrative Agent and Lenders
in connection with the preparation, negotiation and closing of the transactions contemplated hereby, including without limitation reasonable attorneys’
fees and expenses shall be part of the Obligations.

-4-



(b) Loan Document. Borrower, on behalf of each Credit Party, hereby acknowledges and agrees that this Amendment constitutes a Loan
Document.

(c) Governing Law. This Amendment shall be a contract made under and governed by the internal laws of the State of New York.

(d) Severability. Any provision of this Amendment held by a court of competent jurisdiction to be invalid or unenforceable shall not
impair or invalidate the remainder of this Amendment and the effect thereof shall be confined to the provision so held to be invalid or unenforceable.

(e) Counterparts. This Amendment may be executed in one or more counterparts, each of which shall constitute an original, but all of
which taken together shall be one and the same instrument. Delivery by telecopy or electronic portable document format (i.e., “pdf”) transmission of
executed signature pages hereof from one party hereto to another party hereto shall be deemed to constitute due execution and delivery by such party.

(f) Ratification. The terms and provisions set forth in this Amendment shall modify and supersede all inconsistent terms and provisions of
the Credit Agreement and shall not be deemed to be a consent to the modification or waiver of any other term or condition of the Credit Agreement.
Except as expressly modified and superseded by this Amendment, the terms and provisions of the Credit Agreement are ratified and confirmed and shall
continue in full force and effect.

(g) Reference. Any reference to the Credit Agreement contained in any document, instrument or agreement executed in connection with
the Credit Agreement shall be deemed to be a reference to the Credit Agreement as modified by this Amendment.

(h) Successors. This Amendment shall be binding upon the Credit Parties, the Administrative Agent, Lenders and their respective
successors and assigns, and shall inure to the benefit of the Credit Parties, the Administrative Agent, Lenders and their respective successors and
assigns.

[Signature page to follow]
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IN WITNESS WHEREOF, the parties hereto have caused this Amendment to be duly executed and delivered by their proper and duly authorized
officers as of the date first set forth above.

BORROWER: INSTALLED BUILDING PRODUCTS, INC.

By: /s/ Michael T. Miller

Name: Michael T. Miller
Title:  Executive Vice President and Chief Financial Officer

Signature Page to Amendment No. 3 to Credit Agreement



ADMINISTRATIVE AGENT AND A LENDER:

Signature Page to Amendment No. 3 to Credit Agreement

BANK OF AMERICA, N.A.

By: /s/ Brian Scawinski

Name: Brian Scawinski
Title:  Vice President



LENDERS: KEYBANK NATIONAL ASSOCIATION,
as a Lender

By: /s/ Linda Skinner

Name: Linda Skinner
Title:  Vice President

Signature Page to Amendment No. 3 to Credit Agreement



LENDERS CONT’D: PNC BANK, NATIONAL ASSOCIATION,
as a Lender

By: /s/ Paul Smith

Name: Paul Smith
Title:  Assistant Vice President

Signature Page to Amendment No. 3 to Credit Agreement



LENDERS CONT’D: U.S. BANK NATIONAL ASSOCIATION,
as a Lender

By: /s/ Troy Bell

Name: Troy Bell
Title:  Vice President

Signature Page to Amendment No. 3 to Credit Agreement



LENDERS CONT’D:

Signature Page to Amendment No. 3 to Credit Agreement

NORTHWEST BANK,
as a Lender

By: /s/ Stephen J. Orban

Name: Stephen J. Orban
Title:  Senior Vice President



CONSENT AND REAFFIRMATION

Each of the undersigned (each a “Guarantor” and collectively, “Guarantors”) hereby (i) acknowledges receipt of a copy of the foregoing
Amendment No. 3 to Credit Agreement (the “Amendment”); (ii) consents to Borrower’s execution and delivery of the Amendment; (iii) agrees to be
bound by the Amendment; and (iv) reaffirms that all Loan Documents (as amended by the Amendment) to which the undersigned is a party shall
continue to remain in full force and effect. Although such Guarantor has been informed of the matters set forth in the Amendment and has
acknowledged and agreed to same, such Guarantor understands that the Administrative Agent has no obligation to inform such 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 to follow]
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IN WITNESS WHEREOF, the parties hereto have caused this Consent and Reaffirmation to be duly executed and delivered by their proper and
duly authorized officers as of the date first set forth above.

A+ INSULATION OF KANSAS CITY, LLC

ACCURATE INSULATION LLC

ACCURATE INSULATION OF COLORADO, LLC
ACCURATE INSULATION OF DELAWARE, LLC
ACCURATE INSULATION OF UPPER MARLBORO, LLC
ADVANCED FIBER, LLC

ADVANCED INSULATION, LLC

ALL CONSTRUCTION SERVICES, LLC

ALL IN ONE & MOORE BUILDING SYSTEMS, LLC
ALPHA INSULATION & WATER PROOFING COMPANY
ALPHA INSULATION & WATER PROOFING, INC.
ALPINE CONSTRUCTION OF COLORADO, LLC
ALPINE INSULATION I, LLC

AMD DISTRIBUTION SERVICES, LLC

AMERICAN INSULATION & ENERGY SERVICES, LLC
ANY SEASON INSULATION, LLC

APPLE VALLEY INSULATION, A BDI COMPANY, INC.
ASTRO INSULATION OF ILLINOIS, LLC

BAYTHERM INSULATION, LLC

BDI INSULATION OF IDAHO FALLS, INC.

BDI INSULATION OF SALT LAKE, L.L.C.

BIG CITY INSULATION, INC.

BIG CITY INSULATION OF IDAHO, INC.
B-ORGANIZED INSULATION, LLC

BROKEN DRUM OF BAKERSFIELD, INC.

BROKEN DRUM INSULATION VISALIA, INC.
BUILDERS INSTALLED PRODUCTS OF MAINE, LLC
BUILDERS INSTALLED PRODUCTS OF NEW HAMPSHIRE, LLC
BUILDERS INSTALLED PRODUCTS OF NEW YORK, LLC

By: /s/ Mlichael T. Miller

Name: Michael T. Miller

Title:  Executive Vice President and Chief Financial
Officer

Signature Page to Consent and Reaffirmation to Amendment No. 3 to Credit Agreement



BUILDERS INSTALLED PRODUCTS OF VERMONT, LLC
BUILDING MATERIALS FINANCE, INC.

CFI INSULATION, INC.

CLS INSULATION, LLC

CORNHUSKER INSULATION, LLC

C.Q. INSULATION, INC.

DIVISION 7 8 9 SUPPLY, LLC

EAST COAST INSULATORS II, LLC

EASTERN CONTRACTOR SERVICES LIMITED LIABILITY COMPANY
ECOLOGIC ENERGY SOLUTIONS, LLC
EDWARDS/MOONEY & MOSES, LLC

ELITE SPRAY FOAM OF LAS VEGAS, LLC

EMPER HOLDINGS, LLC

ENERGY SAVERS OF LOUISVILLE, LLC

EXPERT INSULATION OF MINNESOTA, LLC
FIBERCLASS INSULATION, LLC

FIRST STATE BUILDING PRODUCTS, LLC

FORT WAYNE URETHANE, LLC

GARAGE DOOR SYSTEMS, LLC

GOLD INSULATION, INC.

GREEN STAR PLUS INSULATION, LLC

G-T-G, LLC

GULF COAST INSULATION, LLC

HINKLE INSULATION & DRYWALL COMPANY, INCORPORATED
HORIZON ELECTRIC SERVICES, LLC

L.W. INTERNATIONAL INSULATION INCORPORATED
IBHL A HOLDING COMPANY, INC.

IBHL B HOLDING COMPANY, INC.

IBHL II-A HOLDING COMPANY, INC.

IBHL II-B HOLDING COMPANY, INC.

IBP ARCTIC EXPRESS, LLC

IBP ASSET, LLC

IBP ASSETII, LLC

IBP CORPORATION HOLDINGS, INC.

IBP EXTERIORS, INC.

By: /s/ Mlichael T. Miller

Name: Michael T. Miller

Title:  Executive Vice President and Chief Financial
Officer
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IBP HOLDINGS, LLC

IBP HOLDINGS II, LLC

IBP LEGACY GLASS & SUPPLY, LLC

IBP LOGISTICS, LLC

IBP OF MANSFIELD, LLC

IBP OF OKLAHOMA, LLC

IBP OF SAN ANTONIO, LLC

IBP OF TOLEDO, LLC

IBP TEXAS ASSETS I, LLC

IBP TEXAS ASSETS II, LLC

IBP TEXAS ASSETS III, LLC

IBP RATING SERVICES, LLC

INSTALLED BUILDING PRODUCTS, LLC

INSTALLED BUILDING PRODUCTSII, LLC

INSTALLED BUILDING PRODUCTS DISTRIBUTION SERVICES, LLC
INSTALLED BUILDING PRODUCTS — PANHANDLE, LLC
INSTALLED BUILDING PRODUCTS OF FORT MYERS, LLC
INSTALLED BUILDING PRODUCTS OF HOUSTON, LLC
INSTALLED BUILDING PRODUCTS OF JACKSONVILLE, LLC
INSTALLED BUILDING PRODUCTS OF MAINE, LLC
INSTALLED BUILDING PRODUCTS OF MIAMI, LLC
INSTALLED BUILDING PRODUCTS OF TAMPA, LLC
INSTALLED BUILDING PRODUCTS OF UTAH, LLC
INSTALLED BUILDING PRODUCTS OF WEST PALM, LLC
INSTALLED BUILDING PRODUCTS—PORTLAND, LLC
INSTALLED BUILDING SOLUTIONS II, LLC

INSULATION NORTHWEST, LLC

INSULATION WHOLESALE SUPPLY, LLC

INSULVAIL, LLC

KEY INSULATION OF AUSTIN, LLC

KEY INSULATION OF SAN ANTONIO, LLC

LAKESIDE INSULATION, LLC

LAYMAN BROTHERS INSULATION, LLC

LKS TRANSPORTATION, LLC

LOVEDAY INSULATION, LLC

M&D INSULATION, LLC

MAP INSTALLED BUILDING PRODUCTS OF SAGAMORE, LLC
MAP INSTALLED BUILDING PRODUCTS OF SEEKONK, LLC
MARV’S INSULATION, INC.

By: /s/ Mlichael T. Miller

Name: Michael T. Miller

Title:  Executive Vice President and Chief Financial
Officer
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METRO HOME INSULATION, LLC

MID-ATLANTIC INSULATION, LLC

MID SOUTH CONSTRUCTION AND BUILDING PRODUCTS, INC.
MIG BUILDING SYSTEMS, LLC

MIG BUILDING SYSTEMS OF EAST SYRACUSE, LLC
MOMPER INSULATION OF CROWN POINT, LLC
MOMPER INSULATION OF ELKHART, LLC

MOMPER INSULATION OF FORT WAYNE, LLC
NORTHWEST INSULATION, LLC

OJ INSULATION HOLDINGS, INC.

PACIFIC PARTNERS INSULATION NORTH, A BDI COMPANY, LLC
PACIFIC PARTNERS INSULATION SOUTH, A BDI COMPANY, LLC
PARKER INSULATION AND BUILDING PRODUCTS, LLC
PEG, LLC

PREMIER BUILDING SUPPLY, LLC

PREMIER BUILDING SUPPLY SLC, LLC

RAJAN, LLC

ROCKET INSULATION, LLC

ROCKFORD INSULATION, LLC

ROYALS COMMERCIAL OF MARYLAND, LLC

SCE OF CHICAGO, LLC

SIERRA INSULATION CONTRACTORS 1II, LLC
SOUTHERN INSULATORS, LLC

SPEC 7 INSULATION CO., LLC

SUBURBAN INSULATION, INC.

SUPERIOR INSULATION, LLC

SUPERIOR INSULATION SERVICES, LLC

TCI CONTRACTING, LLC

TCI CONTRACTING OF CHARLESTON, LLC

TCI CONTRACTING OF HILTON HEAD, LLC

TCI CONTRACTING OF KENTUCKY, LLC

By: /s/ Mlichael T. Miller

Name: Michael T. Miller

Title:  Executive Vice President and Chief Financial
Officer

Signature Page to Consent and Reaffirmation to Amendment No. 3 to Credit Agreement



TCI CONTRACTING OF MEMPHIS, LLC

TCI CONTRACTING OF NASHVILLE, LLC

TCI CONTRACTING OF THE GULEF, LLC

THERMAL CONTROL INSULATION, LLC
THERM-CON OF TENNESSEE, LLC

TIDEWATER INSULATORS, LLC

TOWN BUILDING SYSTEMS, LLC

TRADEMARK ROOFING COMPANY, INC.
TRADEMARK SEAMLESS GUTTER COMPANY, INC.
TRILOK INDUSTRIES, INC.

U.S. INSULATION CORP.

WATER-TITE COMPANY, LLC

WILSON INSULATION COMPANY, LLC
WEATHERSEAL COMPANY, LLC

5 STAR BUILDING PRODUCTS LLC

5 STAR BUILDING PRODUCTS OF SOUTHERN UTAH, LLC

By: /s/ Michael T. Miller
Name: Michael T. Miller

Title:  Executive Vice President and Chief Financial
Officer

ALERT INSULATION OF CALIFORNIA, LLC

ASTER CONTRACTORS HOLDINGS, LLC
INSULATION CONTRACTORS OF WASHINGTON, LLC
NORKOTE OF WASHINGTON, LLC

By: /s/ Michael T. Miller
Name: Michael T. Miller
Title:  Executive Vice President
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GOLD STAR INSULATION, L.P.

By: Gold Insulation, Inc., its General Partner

By: /s/ Michael T. Miller

Name: Michael T. Miller

Title:  Executive Vice President and Chief
Financial Officer

OJ INSULATION, L.P.

By: OJ Insulation Holdings, Inc., its General
Partner

By: /s/ Michael T. Miller

Name: Michael T. Miller

Title:  Executive Vice President and Chief
Financial Officer

Signature Page to Consent and Reaffirmation to Amendment No. 3 to Credit Agreement
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Annex A to Third Amendment
<CONFORMED-thri>

CREDIT AGREEMENT

dated as of September 26, 2019

among

INSTALLED BUILDING PRODUCTS, INC,,

as the Borrower,
THE GUARANTORS FROM TIME TO TIME PARTY HERETO,
THE LENDERS FROM TIME TO TIME PARTY HERETO,

and

BANK OF AMERICA, N.A,,,
as Issuing Bank, Swing Bank and Administrative Agent

with

KEYBANK NATIONAL ASSOCIATION,

as a Syndication Agent

and

U.S. BANK NATIONAL ASSOCIATION,

as a Syndication Agent

BANK OF AMERICA, N.A,,

as Sole Lead Arranger
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CREDIT AGREEMENT

This CREDIT AGREEMENT dated as of September 26, 2019, is by and among INSTALLED BUILDING PRODUCTS, INC., a Delaware
corporation (the “Borrower”), the Persons party hereto from time to time as Guarantors, the financial institutions party hereto from time to time as
Lenders, and BANK OF AMERICA, N.A., as the Issuing Bank, Swing Bank and Administrative Agent, with BANK OF AMERICA, N.A., as Sole
Lead Arranger.

WITNESSETH:

WHEREAS, the Borrower has requested that the Administrative Agent, the Issuing Bank and the Lenders make available to it the Commitments,
on the terms and conditions set forth herein, to, among other things, (a) refinance certain existing Indebtedness of the Borrower on the Agreement Date,
(b) fund transaction fees, costs and expenses in connection with the execution, delivery, and performance of this Agreement, and (c) provide for working
capital and general corporate needs of the Borrower (including, without limitation, pursuant to the issuance of Letters of Credit); and

WHEREAS, the Administrative Agent, the Issuing Bank and the Lenders are willing to make the Commitments and Loans available to the
Borrower upon the terms and conditions set forth herein.

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

ARTICLE 1

DEFINITIONS, ACCOUNTING PRINCIPLES AND OTHER INTERPRETIVE MATTERS

Section 1.1 Definitions. For the purposes of this Agreement:

“2028 Note Indenture” means the indenture, dated as of September 26, 2019, by and between the Borrower and US Bank National Association, as
trustee.

“2028 Notes” mean the Borrower’s $300,000,000 5.75% Senior Notes due 2028 issued pursuant to the 2028 Note Indenture on September 26,
2019.

“ABL First Lien Collateral” shall have the meaning set forth in the ABL/Term Intercreditor Agreement.
“ABL/Term Intercreditor Agreement” shall mean the ABL/Term Loan Intercreditor Agreement dated as of April 13, 2017 by and among, inter

alios, Bank of America (as successor “ABL Agent”), Royal Bank of Canada (as successor “Term Agent”) and each additional representative party
thereto from time to time as amended, modified, supplemented, substituted, replaced or restated, in whole or in part, from time to time.
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“Account Debtor” shall mean any Person who is obligated to make payments in respect of an Account.

“Accounts” shall mean all “accounts,” as such term is defined in the UCC, of each Credit Party whether now existing or hereafter created or
arising, including, without limitation, (a) all accounts receivable, other receivables, book debts and other forms of obligations (other than forms of
obligations evidenced by chattel paper (as defined in the UCC) or instruments (as defined in the UCC)) (including any such obligations that may be
characterized as an account or contract right under the UCC), (b) all of each Credit Party’s rights in, to and under all purchase orders or receipts for
goods or services, (c) all of each Credit Party’s rights to any goods represented by any of the foregoing (including unpaid sellers’ rights of rescission,
replevin, reclamation and stoppage in transit and rights to returned, reclaimed or repossessed goods), (d) all rights to payment due to a Credit Party for
property sold, leased, licensed, assigned or otherwise disposed of, for a policy of insurance issued or to be issued, for a secondary obligation incurred or
to be incurred, for energy provided or to be provided, for the use or hire of a vessel under a charter or other contract, arising out of the use of a credit
card or charge card, or for services rendered or to be rendered by such Credit Party or in connection with any other transaction (whether or not yet
earned by performance on the part of such Credit Party), and (e) all collateral security of any kind, given by any Account Debtor or any other Person
with respect to any of the foregoing.

“ACH Transactions” shall mean any automated clearinghouse transfer of funds by a Lender Group member (or any Affiliate of a Lender Group
member) for the account of any Credit Party pursuant to agreement or overdrafts.

“Acquired Company” shall mean the Person (or the assets thereof) which is acquired pursuant to an Acquisition.

“Acquired EBITDA” shall mean with respect to any Acquired Entity or Business or any Converted Restricted Subsidiary (any of the foregoing a
“Pro Forma Entity”) for any period as the amount for such period of Consolidated EBITDA of such Pro Forma Entity determined as if references to the
Borrower and its Restricted Subsidiaries in the definition of “Consolidated EBITDA” were references to such Pro Forma Entity and its subsidiaries that
will become Restricted Subsidiaries all as determined on a consolidated basis for such Pro Forma Entity.

“Acquired Entity or Business” shall have the meaning given such term in the definition of “Consolidated EBITDA”.

“Acquisition” shall mean (whether by purchase, exchange, issuance of stock or other equity or debt securities, merger, reorganization,
amalgamation or any other method) (a) any acquisition by the Borrower or any of its Restricted Subsidiaries of any other Person, which Person shall
then become consolidated with the Borrower or any such Restricted Subsidiary in accordance with GAAP, (b) any acquisition by the Borrower or any of
its Restricted Subsidiaries of all or any substantial part of the assets of any other Person, or (c) any acquisition by the Borrower or any of its Restricted
Subsidiaries of any assets that constitute a division or operating unit of the business of any Person.
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“Acquisition Consideration” shall mean the total consideration paid or payable (including, without limitation, any earn-out obligations) by any
Credit Party or any Restricted Subsidiary of a Credit Party with respect to, and all Indebtedness assumed by any Credit Party or any Restricted
Subsidiary of a Credit Party in connection with, an Acquisition.

“Adjustment” shall have the meaning specified in Section 11.1.

“Administrative Agent” shall mean Bank of America, acting as administrative agent for the Lender Group, and any successor Administrative
Agent appointed pursuant to Section 9.7.

“Administrative Agent’s Office” shall mean the office of the Administrative Agent located at 135 S. LaSalle Street, Chicago, IL. 60603 or such
other office as may be designated by the Administrative Agent pursuant to the provisions of Section 10.1.

“Administrative Questionnaire” shall mean a questionnaire substantially in the form of Exhibit A.

“Advance” or “Advances” shall mean amounts of the Loans advanced by the Lenders to, or on behalf of, the Borrower pursuant to Section 2.2 on
the occasion of any borrowing and shall include, without limitation, all Revolving Loans, Agent Advances and Swing Loans.

“Affected Financial Institution” shall mean any EEA Financial Institution or UK Financial Institution.

“Affiliate” shall mean, with respect to any Person, any other Person that, directly or indirectly, is in control of, is controlled by, or is under
common control with such Person. For purposes of this definition, “control”, when used with respect to any Person, means the possession of the power
to direct or cause the direction of the management and policies of such Person whether by contract or otherwise.

“Agent Advances” shall have the meaning specified in Section 2.1(e).
“Agent Indemnitees” shall have the meaning specified in Section 9.17.

“Aggregate Commitment Ratio” shall mean, with respect to any Lender, the ratio, expressed as a percentage, of (a) the unutilized portion of the
Revolving Loan Commitment of such Lender plus Loans (other than Swing Loans and Agent Advances) outstanding plus participation interests in
Letter of Credit Obligations, Swing Loans and Agent Advances outstanding of such Lender, divided by (b) the sum of the aggregate unutilized
Revolving Loan Commitment plus Loans (other than Swing Loans and Agent Advances) outstanding plus participation interests in Letter of Credit
Obligations, Swing Loans and Agent Advances of all Lenders, which, as of the <Agreement>Amendment No. 3 Effective Date, are set forth (together
with U.S. Dollar amounts thereof) on Schedule 1.1(a).

“Aggregate Revolving Credit Obligations” shall mean, as of any particular time, the sum of (a) the aggregate principal amount of all Revolving
Loans then outstanding, plus (b) the aggregate principal amount of all Swing Loans then outstanding, plus (c) the aggregate principal amount of all
Agent Advances then outstanding, plus (d) the aggregate amount of all Letter of Credit Obligations then outstanding.
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“Agreement” shall mean this Credit Agreement, together with all Exhibits and Schedules hereto in each case, as amended, restated, supplemented,
or otherwise modified from time to time.

“Agreement Date” shall mean September 26, 2019.
“Amendment No. 2 Effective Date” means December 14, 2021.

“Amendment No. 3 Effective Date” means February 17, 2022.

“Anti-Corruption Laws” shall mean all laws, rules and regulations of any jurisdiction applicable to the Borrower or its Subsidiaries from time to
time concerning or relating to bribery or corruption, including the United States Foreign Corrupt Practices Act of 1977, as amended, and the rules and
regulations thereunder.

“Anti-Terrorism Law” any law relating to terrorism or money laundering, including the Patriot Act and the Currency and Foreign Transactions
Reporting Act (also known as the “Bank Secrecy Act”, 31 U.S.C. §§ 5311-5330 and 12 U.S.C. §§ 1818(s), 1820(b) and §8§ 1951-1959), and the rules
and regulations thereunder.

“Applicable Law” shall mean, in respect of any Person, all provisions of constitutions, statutes, rules, regulations, and orders of governmental
bodies or regulatory agencies applicable, whether by law or by virtue of contract, to such Person, and all orders and decrees of all courts and arbitrators
in proceedings or actions to which the Person in question is a party or by which it is bound.

“Applicable Margin” the margin set forth below, as determined by the Average Excess Availability for the last fiscal quarter:

Applicable
Applicable Margin Margin
for for Base
Average Excess <EHBOR>Term Rate
Tier Availability SOFR Advances Advances
I Greater than or equal to 50% of the total Revolving Loan Commitment 1.25% 0.25%
II Less than 50% of the total Revolving Loan Commitment 1.50% 0.50%
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Until December 31, 2019, margins shall be determined as if Level I were applicable. Thereafter, margins shall be subject to increase or decrease
by the Administrative Agent on the first day of the calendar month following each fiscal quarter end. If the Administrative Agent is unable to calculate
Average Excess Availability for a fiscal quarter due to Borrower’s failure to deliver any Borrowing Base Certificate when required hereunder, then, at
the option of the Administrative Agent or Majority Lenders, margins shall be determined as if Level IT were applicable until the first day of the calendar
month following its receipt.

In the event that any Borrowing Base Certificate required by Section 6.2(a) is shown to be inaccurate (regardless of whether this Agreement or the
Commitment is in effect when such inaccuracy is discovered), and such inaccuracy, if corrected, would have led to the application of a higher
Applicable Margin for any period (an “Applicable Period”) than the Applicable Margin applied for such Applicable Period, then (i) the Borrower shall
promptly (but in any event within five (5) Business Days or such longer period the Administrative Agent may agree to in its sole discretion) deliver to
the Administrative Agent a correct certificate for such Applicable Period, (ii) the Applicable Margin for such Applicable Period shall be determined by
reference to such certificate, and (iii) the Borrower shall promptly pay the Administrative Agent for the account of the Lenders, on demand, the accrued
additional interest owing as a result of such increased Applicable Margin for such Applicable Period, which payment shall be promptly applied by the
Administrative Agent in accordance with the terms hereof.

“Approved Bank” shall have the meaning given such term in the definition of “Permitted Investment”.

“Approved Foreign Bank” shall have the meaning given such term in the definition of “Permitted Investment”.

“Approved Fund” shall mean any Fund that is administered or managed by (a) a Lender, (b) an Affiliate of a Lender or (c) an entity that
administers or manages a Lender.

“Assignment and Acceptance” shall mean that certain form of Assignment and Acceptance attached hereto as Exhibit B, pursuant to which each
Lender may, as further provided in Section 10.5, sell a portion of its Loans or its portion of the Revolving Loan Commitment.

“Audited Financial Statements” shall mean the audited consolidated balance sheets of the Borrower for the fiscal years ended December 31,
2016, December 31, 2017, and December 31, 2018, and the related consolidated statements of income and cash flows of the Borrower for the fiscal
years ended December 31, 2016, December 31, 2017, and December 31, 2018.

“Authorized Signatory” shall mean, with respect to any Credit Party, such senior personnel of such Credit Party as may be duly authorized and
designated in writing to the Administrative Agent by such Credit Party to execute documents, agreements, and instruments on behalf of such Credit
Party.

“Available Equity Amount” means a cumulative amount equal to (without duplication):

(a) capital contributions received by the Borrower after the Agreement Date in cash or Permitted Investments (other than (i) in respect of
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(b) the net cash proceeds received by the Borrower or any Restricted Subsidiary from Indebtedness and Disqualified Equity Interest
issuances issued after the Agreement Date and which have been exchanged or converted into Qualified Equity Interests, plus

(c) returns, profits, distributions and similar amounts received in cash or Permitted Investments by the Borrower or any Restricted
Subsidiary on Investments made using the Available Equity Amount (not to exceed the amount of such Investments).

“Availability” shall mean, as of any date of determination an amount equal to the lesser of (a) the Revolving Loan Commitment on such date, and
(b) the Borrowing Base (after taking into account any Reserves determined which may have been implemented or modified since the date of the most
recent Borrowing Base Certificate); provided that (x) from and after the Agreement Date to the date that the Administrative Agent shall have received
an initial Field Exam and an initial Qualified Appraisal, the Temporary Borrowing Base shall be effective, and (y) from and after the date on which the
Administrative Agent shall have received an initial Field Exam and an initial Qualified Appraisal, the Regular Borrowing Base shall be effective;
provided, further, that notwithstanding anything to the contrary set forth herein (and without limiting the other conditions to funding set forth herein), in
the event that an initial Field Exam and an initial Qualified Appraisal have not been received by the Administrative Agent prior to the delivery date for
the December 31, 2019 period-end (or such later period-end agreed by the Administrative Agent in its Permitted Discretion), the Temporary Borrowing
Base shall be reduced to the sum of all unrestricted cash held in an Eligible Pledged Cash Account until an initial Field Exam and an initial Qualified
Appraisal shall have been completed and delivered.

“Average Excess Availability” shall mean, for any period, Excess Availability for each day of such period, divided by the number of days in such
period.

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

“Bail-In Legislation” shall mean, with respect to (a) any EEA Member Country implementing Article 55 of Directive 2014/59/EU of the European
Parliament and of the Council of the European Union, the implementing law for such EEA Member Country from time to time which is described in the
EU Bail-In Legislation Schedule<>_or (b)_the United Kingdom, Part I of the United Kingdom Banking Act 2009 and any other law applicable in the

through liquidation, administration or other insolvency proceedings).

“Bank of America” means Bank of America, N.A..

“Bank Products” shall mean all bank, banking, financial, and other similar or related products and services extended to any Credit Party or any
Restricted Subsidiary by any Bank Products Provider, including, without limitation, (a) merchant card services, credit or stored value cards, debit cards,
and corporate purchasing cards; (b) cash management, treasury management, or services related to operating, collections, payroll trust or other
depository or disbursement
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accounts, including, without limitation, ACH Transactions, remote deposit capture services, electronic funds transfer, e-payable, stop payment services,
account reconciliation services, lockbox services, depository and checking services, overdraft, information reporting, deposit accounts, securities
accounts, controlled disbursement services, and wire transfer services; (c) bankers’ acceptances, drafts, letters of credit (other than Letters of Credit)
(and the issuance, amendment, renewal, or extension thereof), documentary services, foreign currency exchange services; and (d) all Hedge Agreements
between or among any Credit Party or any Restricted Subsidiary, on the one hand, and a Bank Products Provider, on the other hand.

“Bank Products Documents” shall mean all instruments, agreements and other documents entered into from time to time by the Credit Parties in
connection with any of the Bank Products.

“Bank Products Obligations” shall mean (a) all obligations, liabilities, reimbursement obligations, fees, or expenses owing by any Credit Party or
any Restricted Subsidiary to any Bank Products Provider pursuant to or evidenced by a Bank Products Document and irrespective of whether for the
payment of money, whether direct or indirect, absolute or contingent, due or to become due, now existing or hereafter arising, (b) all Hedge Obligations,
and (c) all amounts that the Administrative Agent or any Lender is obligated to pay to a Bank Products Provider as a result of the Administrative Agent
or such Lender purchasing participations from, or executing guarantees or indemnities or reimbursement obligations to, a Bank Products Provider with
respect to the Bank Products provided by such Bank Products Provider to a Credit Party or any Restricted Subsidiary.

“Bank Products Provider” shall mean any Lender Group member that extends to any Credit Party a Bank Product.

“Bank Products Reserves” shall mean all reserves that the Administrative Agent from time to time establishes in its Permitted Discretion with
respect to Bank Products Obligations.

“Bankruptcy Code” shall mean Title 11 of the United States Code, as amended, or any similar federal or state law for the relief of debtors.
“Base Rate” for any day, a per annum rate equal to the greater of (a) the Prime Rate for such day; (b) the Federal Funds Rate for such day, plus
0.50%; or (c) <EHBOR>Term SOFR for a <38-day>one month interest period as of such day, plus 1.0%; provided, that in no event shall the Base Rate

be less than zero.

“Base Rate Advance” shall mean an Advance which the Borrower requests to be made as a Base Rate Advance or which is converted to a Base
Rate Advance in accordance with the provisions of Section 2.2.

“Beneficial Ownership Certification” means a certification regarding beneficial ownership as required by the Beneficial Ownership Regulation.

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

“BHC Act Affiliate” shall have the meaning specified in Section 10.27.
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“Board of Directors” shall mean with respect to any Person (a) in the case of any corporation, the board of directors of such Person or any
committee thereof duly authorized to act on behalf of such board, (b) in the case of any limited liability company, the board of managers, board of
directors manager or managing member of such Person or the functional equivalent of the foregoing or any committee thereof duly authorized to act on
behalf of such board manager or managing member, (c) in the case of any partnership, the board of directors or board of managers of the general partner
of such Person, and (d) in any other case the functional equivalent of the foregoing.

“Board of Governors” means the Board of Governors of the Federal Reserve System of the United States of America.

“Borrower” shall have the meaning specified in the preamble and shall include each Person who becomes a “Borrower” hereunder in accordance
with Section 7.3(d).

“Borrowing Base” shall mean (a) from the Agreement Date until the date that the Administrative Agent shall have received an initial Field Exam
and an initial Qualified Appraisal the Temporary Borrowing Base and (b) thereafter, the Regular Borrowing Base.

“Borrowing Base Certificate” shall mean a certificate of an Authorized Signatory of the Borrower substantially in the form of Exhibit C.

“Business Day” shall mean any day excluding Saturday, Sunday and any day which is a legal holiday under the laws of the State of North

Carolina and Oh10 orisa day on Wthh bankmg 1nst1tuu0ns located in such state are closed<—pfev1ded—hewevet—&tat—wheﬁ+fsed—wrﬂﬁefefeﬂee—fe—a

“Capital Expenditures” shall mean, as determined for any period, on a consolidated basis for the Borrower and its consolidated Restricted
Subsidiaries in accordance with GAAP, the aggregate of all expenditures made by the Borrower and its consolidated Restricted Subsidiaries during such
period that, in conformity with GAAP, are required to be included in or reflected on the consolidated balance sheet as a capital asset, including, without
limitation, Capital Lease Obligations of the Borrower and its consolidated Restricted Subsidiaries; provided, however, that “Capital Expenditures” shall
not include, without duplication, (i) any additions to property and equipment and other capital expenditures made with the proceeds of any equity
securities issued or capital contributions received by any Credit Party or any Subsidiary (other than Disqualified Equity Interests), (ii) expenditures
made in connection with the replacement, substitution, restoration or repair of assets to the extent financed with (x) insurance proceeds paid on account
of the loss of or damage to the assets being replaced, restored or repaired, or (y) awards of compensation arising from the taking by eminent domain or
condemnation of the assets being replaced, (iii) the purchase price of equipment that is purchased substantially contemporaneously with the trade-in of
existing equipment to the extent that the gross amount of such purchase price is reduced by the credit granted by the seller of such equipment for the
equipment being traded in at such time, (iv) any consideration payable with respect to any Permitted Acquisitions or other Investment, (v) the purchase
of property, plant or equipment to the extent financed with the
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proceeds of any dispositions of assets or property not prohibited hereunder, (vi) expenditures that are accounted for as capital expenditures by the
Borrower or any Restricted Subsidiary and that actually are paid for by a Person other than the Borrower or any Restricted Subsidiary or Affiliate
thereof, to the extent neither the Borrower nor any Restricted Subsidiary has provided or is required to provide or incur, directly or indirectly, any
consideration or obligation to such Person or any other Person (whether before, during or after such period), (vii) any expenditures which are
contractually required to be, and are, advanced or reimbursed to the Credit Parties in cash by a third party (including landlords) during such period of
calculation, (viii) the book value of any asset owned by the Borrower or any Restricted Subsidiary prior to or during such period to the extent that such
book value is included as a capital expenditure during such period as a result of such Person reusing or beginning to reuse such asset during such period
without a corresponding expenditure actually having been made in such period; provided that (A) any expenditure necessary in order to permit such
asset to be reused shall be included as a Capital Expenditure during the period in which such expenditure actually is made and (B) such book value shall
have been included in Capital Expenditures when such asset was originally acquired, (ix) the purchase price of equipment purchased during such period
to the extent the consideration consists of any combination of (A) used or surplus equipment traded in at the time of such purchase and (B) the proceeds
of a concurrent sale of used or surplus equipment, in each case, in the ordinary course of business and (x) any other capital expenditures that are
financed with the proceeds of Indebtedness (other than Revolving Loans) or Net Proceeds of any disposition of assets, any casualty event, any
incurrence or issuance of Indebtedness or any issuance of Equity Interests (other than Disqualified Equity Interests).

“Capital Lease Obligations” of any Person shall mean the obligations of such Person to pay rent or other amounts under any lease of or other
arrangement conveying the right to use real or personal property or a combination thereof which obligations are required to be classified and accounted
for as capital leases on a balance sheet of such Person under GAAP, and the amount of such obligations shall be the capitalized amount thereof
determined in accordance with GAAP; provided that all obligations of any Person that are or would be characterized as an operating lease as determined
in accordance with GAAP as in effect on December 31, 2017, whether or not such operating lease was in effect on such date, shall continue to be
accounted for as an operating lease and not as a Capitalized Lease or Capital Lease Obligation for purposes of this Agreement regardless of any change
in GAAP following the Agreement Date that would otherwise require such obligation to be recharacterized as a Capital Lease Obligation to the extent
that financial reporting shall not be affected hereby. For purposes of Section 7.2, a Capital Lease Obligation shall be deemed to be secured by a Lien on
the property being leased and such property shall be deemed to be owned by the lessee.

“Capitalized Leases” shall mean all leases that have been or should be in accordance with GAAP as in effect on the Agreement Date recorded as
capitalized leases; provided that for all purposes hereunder, the amount of obligations under any Capitalized Lease shall be the amount thereof
accounted for as a liability in accordance with GAAP.

“Capitalized Software Expenditures” shall mean for any period the aggregate of all expenditures (whether paid in cash or accrued as liabilities) by
the Borrower and its Restricted Subsidiaries during such period in respect of purchased software or internally developed software and software
enhancements that in conformity with GAAP are or are required to be reflected as capitalized costs on the consolidated balance sheet of the Borrower
and its Restricted Subsidiaries.
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“Cash Collateralize” shall mean, in respect of any obligations, to provide and pledge (as a first priority perfected security interest) cash collateral
for such obligations in U.S. Dollars, with the Administrative Agent pursuant to documentation in form and substance reasonably satisfactory to the
Administrative Agent (and “Cash Collateralization” has a corresponding meaning).

“Cash Dominion Period” shall mean each period (a) commencing on the earlier of (i) the occurrence of an Event of Default and (ii) the date that
Excess Availability shall have been for a period of five (5) consecutive Business Days less than the greater of (A) $<16;066;6668>12,500,000 and
(B) 10% of Availability, and (b) ending on the date thereafter that (i) if such Cash Dominion Period commenced under clause (a)(i) above, such Event of
Default has been formally waived or otherwise remedied, or (ii) if such Cash Dominion Period commenced under clause (a)(ii) above, Excess
Availability has exceeded the greater of (A) $<+6;666;860>12,500,000 and (B) 10% of Availability for thirty (30) consecutive days.

“Casualty Event” means any event that gives rise to the receipt by the Borrower or any Subsidiary of any insurance proceeds or condemnation
awards in respect of any equipment fixed assets or real property (including any improvements thereon) to replace or repair such equipment fixed assets
or real property.

“CFC” means a “controlled foreign corporation” within the meaning of Section 957 of the Code in which any Credit Party or Affiliate thereof is a
“United States shareholder” within the meaning of Section 951(b) of the Code.

“CME” means the CME Group Benchmark Administration Limited.

“Change in Control” shall mean (a) the acquisition or ownership, directly or indirectly, beneficially or of record, by any person or group, of Equity
Interests representing 50% or more of the aggregate ordinary voting power represented by the issued and outstanding Equity Interests in the Borrower or
(b) a Change of Control or similar event occurs under the Term Loan Facility Indebtedness or any other Material Indebtedness of the Borrower or its
Restricted Subsidiaries.

“Change in Law” shall mean (a) the adoption of any rule, regulation, treaty or other law after the date of this Agreement, (b) any change in any
rule, regulation, treaty or other law or in the administration, interpretation or application thereof by any Governmental Authority after the date of this
Agreement or (c) the making or issuance of any request, guideline or directive (whether or not having the force of law) of any Governmental Authority
made or issued after the date of this Agreement, including, for the avoidance of doubt, (x) the Dodd-Frank Wall Street Reform and Consumer Protection
Act and all rules, regulations, guidelines or directives thereunder or issued in connection therewith and (y) all requests, rules, guidelines or directives
promulgated by the Bank of International Settlements, the Basel Committee on Banking Supervision (or any successor or similar authority) or the
United States or foreign regulatory authorities, in each case pursuant to Basel III, shall, in each case, be deemed to be a “Change in Law”, to the extent
enacted, adopted, promulgated or issued after the date of this Agreement, but only to the extent such rules, regulations, or published interpretations or
directives are applied to the Borrower and its Subsidiaries by the Administrative Agent or any Lender in substantially the same manner as applied to
other similarly situated borrowers under comparable syndicated credit facilities, including for purposes of Section 11.3.
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“Code” shall mean the Internal Revenue Code of 1986, as amended from time to time.

“Collateral” means any and all assets whether real or personal tangible or intangible on which Liens are purported to be granted pursuant to the
Security Documents as security for the Obligations.

“Collateral and Guarantee Requirement” shall mean at any time, the requirement that:

(a) the Administrative Agent shall have received from (i) the Borrower and each of the Restricted Subsidiaries (other than any Excluded
Subsidiary) either (x) a counterpart of the Security Agreement duly executed and delivered on behalf of such Person or (y) in the case of any Person that
becomes a Credit Party after the Agreement Date (including by ceasing to be an Excluded Subsidiary), a Joinder Supplement duly executed and
delivered on behalf of such Person and (ii) the Borrower and each Subsidiary Guarantor either (x) a counterpart of the Security Agreement duly
executed and delivered on behalf of such Person or (y) in the case of any Person that becomes a Subsidiary Guarantor after the Agreement Date
(including by ceasing to be an Excluded Subsidiary), a Joinder Supplement duly executed and delivered on behalf of such Person, in each case under
this clause (a) together with, in the case of any such Loan Documents executed and delivered after the Agreement Date, to the extent reasonably
requested by the Administrative Agent, opinions and documents of the type referred to in Sections 4.1(a) and 4.1(d);

(b) all outstanding Equity Interests of each Restricted Subsidiary that is a Material Subsidiary (other than any Equity Interests constituting
Excluded Assets) owned by or on behalf of any Credit Party shall have been pledged pursuant to the Security Agreement, and, subject to the ABL/Term
Intercreditor Agreement, the Administrative Agent shall have received certificates, if any, or other instruments, if any, representing all such Equity
Interests to the extent constituting “certificated securities” (other than such Equity Interests constituting Excluded Assets), together with undated stock
powers or other instruments of transfer with respect thereto endorsed in blank;

(c) if any Indebtedness for borrowed money of the Borrower or any Subsidiary in a principal amount of $1,000,000 or more is owing by
such obligor to any Credit Party and such Indebtedness is evidenced by a promissory note, such promissory note shall be pledged pursuant to the
Security Agreement, and, subject to the ABL/Term Intercreditor Agreement, the Administrative Agent shall have received all such promissory notes,
together with undated instruments of transfer with respect thereto endorsed in blank; provided, however, the foregoing delivery requirement with respect
to any intercompany indebtedness may be satisfied by delivery of an omnibus or global intercompany note executed by all Credit Parties as payees and
all such obligors as payors;
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(d) all certificates, agreements, documents and instruments, including Uniform Commercial Code financing statements and Intellectual
Property security agreements required by this Agreement, the Security Documents, Applicable Law and reasonably requested by the Administrative
Agent to be filed, delivered, registered or recorded to create the Liens intended to be created by the Security Documents and perfect such Liens to the
extent required by, and with the priority required by, this Agreement, the Security Documents and the other provisions of the term “Collateral and
Guarantee Requirement”, shall have been filed, registered or recorded or delivered to the Administrative Agent for filing, registration or recording; and

(e) with respect to each Material Real Property, the Administrative Agent shall have received (i) counterparts of a Mortgage duly executed
and delivered by the record owner of such Mortgaged Property and (ii) each of the Related Real Estate Documents.

Notwithstanding the foregoing provisions of this definition or anything in this Agreement or any other Loan Document to the contrary, (a) the
foregoing provisions of this definition shall not require the creation or perfection of pledges of or security interests in, or the obtaining of title insurance,
legal opinions or other deliverables with respect to, particular assets of the Credit Parties, or the provision of Guarantees by any Subsidiary, if the
Administrative Agent and the Borrower reasonably agree in writing that the cost, burden, difficulty or consequence of creating or perfecting such
pledges or security interests in such assets, or obtaining such title insurance, legal opinions or other deliverables in respect of such assets, or providing
such Guarantees (taking into account any adverse tax consequences to the Borrower and its Affiliates (including the imposition of withholding or other
material taxes)), outweighs the benefits to be obtained by the Lenders therefrom; (b) Liens required to be granted from time to time pursuant to the term
“Collateral and Guarantee Requirement” shall be subject to exceptions and limitations set forth in the Security Documents; (c) in no event shall any
Credit Party be required to complete any filings or other action with respect to the perfection of security interests in any jurisdiction outside of the
United States, and no actions in any non-U.S. jurisdiction or required by the laws of any non-U.S. jurisdiction shall be required to be taken to create any
security interests in assets located or titled outside of the United States (including any Equity Interests of Foreign Subsidiaries and any Intellectual
Property governed by or arising or existing under the laws of any jurisdiction other than the United States of America, any State thereof or the District of
Columbia) or to perfect or make enforceable any security interests in any such assets (it being understood that there shall be no security agreements or
pledge agreements governed under the laws of any non-U.S. jurisdiction); (d) in no event shall any Credit Party be required to complete any filings or
other action with respect to perfection of security interests in assets subject to certificates of title beyond the filing of UCC financing statements;

(e) other than the filing of UCC financing statements, no perfection shall be required with respect to promissory notes evidencing debt for borrowed
money in a principal amount of less than $1,000,000; (f) in no event shall any Credit Party be required to complete any filings or other action with
respect to security interests in Intellectual Property beyond the filing of UCC financing statements and Intellectual Property security agreements with the
United States Patent and Trademark Office or the United States Copyright Office; (g) no actions shall be required to perfect a security interest in letter of
credit rights (other than the filing of UCC financing statements); and (h) in no event shall the Collateral include any Excluded Assets. The
Administrative Agent may grant extensions of time for the creation and perfection of security interests in or the obtaining of title insurance, legal
opinions or other deliverables with respect to particular assets or the provision of any Guarantee by any Subsidiary (including extensions beyond the
Agreement Date or in connection with assets acquired, or Subsidiaries formed or acquired, after the Agreement Date) and any other obligations under
this definition where it determines that such action cannot be accomplished without undue effort or expense by the time or times at which it would
otherwise be required to be accomplished by this Agreement or the Security Documents.
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“Collections Account” shall have the meaning given such term in Section 6.20(b).

“Commitments” shall mean, collectively, the Revolving Loan Commitment and the Letter of Credit Commitment.

“Commodity Exchange Act” shall mean the Commodity Exchange Act (7 U.S.C. § 1 et seq.), as amended from time to time, and any successor
statute.

“Competitor” shall mean any entity competing with the Borrower or any of its Subsidiaries in the building supply business which has been
specifically identified by written notice from the Borrower to the Administrative Agent and has been approved by the Administrative Agent in its

reasonable discretion.

“Compliance Certificate” shall mean a certificate executed by the chief financial officer or treasurer of the Borrower substantially in the form of
Exhibit D.

the Administrative Agent determines that adoption of any portion of such market practice is not administratively feasible or that no market practice for
the administration of such rate exists, in such other manner of administration as Administrative Agent determines is reasonably necessary in connection
with the administration of any Loan Document).

“Consolidated EBITDA” means for any period Consolidated Net Income for such period plus:

(a) without duplication and to the extent already deducted and not added back in arriving at such Consolidated Net Income, the sum of the
following amounts for such period:

(i) total interest expense and, to the extent not reflected in such total interest expense, the sum of (A) premium payments, debt
discount, fees, charges and related expenses incurred in connection with borrowed money (including capitalized interest) or in connection with the
deferred purchase price of assets, plus (B) the portion of rent expense with respect to such period under Capitalized Leases that is treated as
interest expense in accordance with GAAP, plus (C) the implied interest component of synthetic
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leases with respect to such period, plus (D) any losses on hedging obligations or other derivative instruments entered into for the purpose of
hedging interest rate risk, net of interest income and gains on such hedging obligations or such derivative instruments, plus (E) bank and letter of
credit fees and costs of surety bonds in connection with financing activities, plus (F) amortization or write-off of deferred financing fees, debt
issuance costs, debt discount or premium, terminated hedging obligations and other commissions, financing fees and expenses and, adjusted, to
the extent included, to exclude any refunds or similar credits received in connection with the purchasing or procurement of goods or services
under any purchasing card or similar program;

(ii) provision for taxes based on income, profits or capital and sales taxes, including federal, provincial, territorial, foreign, state,
local, franchise, excise, and similar taxes and foreign withholding taxes paid or accrued during such period (including in respect of repatriated
funds) including penalties and interest related to such taxes or arising from any tax examinations (including any additions to such taxes, and any
penalties and interest with respect thereto);

(iii) Non-Cash Charges;

(iv) operating expenses incurred on or prior to the Agreement Date attributable to (A) salary obligations paid to employees
terminated prior to the Agreement Date and (B) wages paid to executives in excess of the amounts the Borrower and/or any of its Restricted
Subsidiaries are required to pay pursuant to their respective employment agreements;

(v) extraordinary losses or charges in accordance with GAAP;

(vi) unusual, non-recurring or exceptional expenses, losses or charges (including any unusual, non-recurring or exceptional operating
expenses, losses or charges directly attributable to the implementation of cost savings initiatives), severance, relocation costs, integration and
facilities’ opening costs and other business optimization expenses and operating improvements (including related to new product introductions),
systems development and establishment costs, recruiting fees, signing costs, retention or completion bonuses, transition costs, costs related to
closure/consolidation of facilities, internal costs in respect of strategic initiatives and curtailments or modifications to pension and post-retirement
employee benefit plans (including any settlement of pension liabilities), contract terminations and professional and consulting fees incurred in
connection with any of the foregoing;

(vii) restructuring charges, accruals or reserves (including restructuring and integration costs related to acquisitions and adjustments
to existing reserves), whether or not classified as restructuring expense on the consolidated financial statements;

(viii) the amount of any non-controlling interest consisting of income attributable to non-controlling interests of third parties in any
Non-Wholly Owned Subsidiary deducted (and not added back in such period) in calculating Consolidated Net Income;
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(ix) (A) the amount of board of directors, management, monitoring, consulting and advisory fees, indemnities and related expenses
paid or accrued in such period (including any termination fees payable in connection with the early termination of management and monitoring
agreements) and (B) the amount of expenses relating to payments made to option holders of the Borrower or any of its direct or indirect parent
companies in connection with, or as a result of, any distribution being made to shareholders of such Person or its direct or indirect parent
companies, which payments are being made to compensate such option holders as though they were shareholders at the time of, and entitled to
share in, such distribution, in each case to the extent permitted in the Loan Documents;

(x) losses, expenses or charges (including all fees and expenses or charges relating thereto) (A) from abandoned, closed, disposed or
discontinued operations and any losses on disposal of abandoned, closed or discontinued operations and (B) attributable to business dispositions or
asset dispositions (other than in the ordinary course of business) as determined in good faith by a Financial Officer;

(xi) any non-cash loss attributable to the mark to market movement in the valuation of any Equity Interests, and hedging obligations
or other derivative instruments (in each case, including pursuant to Financial Accounting Standards Codification No. 815—Derivatives and
Hedging but only to the extent the cash impact resulting from such loss has not been realized);

(xii) any loss relating to amounts paid in cash prior to the stated settlement date of any hedging obligation that has been reflected in
Consolidated Net Income for such period;

(xiii) any gain relating to hedging obligations associated with transactions realized in the current period that has been reflected in
Consolidated Net Income in prior periods and excluded from Consolidated EBITDA pursuant to clauses (c)(vi) and (c)(vii) below;

(xiv) any costs or expenses incurred by the Borrower or any Restricted Subsidiary pursuant to any management equity plan or stock
option plan or any other management or employee benefit plan or agreement, any severance agreement or any stock subscription or shareholder
agreement, to the extent that such costs or expenses are non-cash or otherwise funded with cash proceeds contributed to the capital of the
Borrower or Net Proceeds of an issuance of Equity Interests of the Borrower (other than Disqualified Equity Interests);

(xv) any net pension or other post-employment benefit costs representing amortization of unrecognized prior service costs, actuarial
losses, including amortization of such amounts arising in prior periods, amortization of the unrecognized net obligation (and loss or cost) existing
at the date of initial application of FASB Accounting Standards Codification 715, and any other items of a similar nature;

(xvi) [reserved];
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(xvii) [reserved];

(xviii) earn-out and contingent consideration obligations (including to the extent accounted for as bonuses or otherwise) and
adjustments thereof and purchase price adjustments, in each case in connection with acquisitions or Investments;

(xix) charges, losses, lost profits, expenses (including litigation expenses, fee and charges) or write-offs to the extent indemnified or
insured by a third party, including expenses or losses covered by indemnification provisions or by any insurance provider in connection with the
Transactions, a Permitted Acquisition or any other acquisition or Investment, disposition or any Casualty Event, in each case, to the extent that
coverage has not been denied and so long as such amounts are actually reimbursed in cash within one year after the related amount is first added
to Consolidated EBITDA pursuant to this clause (xix) (and if not so reimbursed within one year, such amount shall be deducted from
Consolidated EBITDA during the next measurement period);

(xx) cash receipts (or any netting arrangements resulting in reduced cash expenses) not included in Consolidated EBITDA in any
period to the extent non-cash gains relating to such receipts were deducted in the calculation of Consolidated EBITDA pursuant to clause
(c) below for any previous period and not added back; and

(xxi) Public Company Costs; plus

(b) without duplication, the amount of “run rate” cost savings, operating expense reductions, other operating improvements, and synergies
related to any Specified Transaction, the Transactions, any restructuring, cost saving initiative or other initiative projected by the Borrower in good faith
to be realized as a result of actions taken, without duplication the amount of “run rate” cost savings operating expense reductions other operating
improvements and synergies related to any Specified Transaction the Transactions any restructuring cost saving initiative or other initiative projected by
the Borrower in good faith to be realized as a result of actions taken committed to be taken or planned to be taken, in each case on or prior to the date
that is 24 months after the end of the relevant Test Period (including actions initiated prior to the Agreement Date) (which cost savings, operating
expense reductions, other operating improvements and synergies shall be added to Consolidated EBITDA until fully realized and calculated on a pro
forma basis as though such cost savings, operating expense reductions, other operating improvements and synergies had been realized on the first day of
the relevant period), net of the amount of actual benefits realized from such actions; provided that (A) such cost savings, operating expense reductions,
other operating improvements and synergies are reasonably identifiable and quantifiable, (B) no cost savings, operating expense reductions, other
operating improvements or synergies shall be added pursuant to this clause (b) to the extent duplicative of any expenses or charges relating to such cost
savings, operating expense reductions, other operating improvements or synergies that are included in clauses (a)(vi) and (a)(vii) above or in the
definition of “Pro Forma Adjustment” and (C) all amounts added back to Consolidated EBITDA pursuant to this clause (b) shall not exceed 25% of
Consolidated EBITDA for such period calculated without giving effect to this clause (b) (it being understood and agreed that “run rate” shall mean the
full recurring benefit that is associated with any action taken); less
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(c) without duplication and to the extent included in arriving at such Consolidated Net Income the sum of the following amounts for such
period:

(i) extraordinary or non-recurring gains;

(ii) non cash gains excluding any non-cash gain to the extent it represents the reversal of an accrual or reserve for a potential cash
item that reduced Consolidated Net Income or Consolidated EBITDA in any prior period; and

(iii) (A) gains (including all fees and expenses or income relating thereto) attributable to business dispositions or asset dispositions
other than in the ordinary course of business as determined in good faith by a Financial Officer and (B) gains or income (including all reasonable
fees and expenses or charges relating thereto) from abandoned closed disposed or discontinued operations and any gains on disposal of abandoned
closed or discontinued operations;

(iv) any non-cash gain attributable to the mark to market movement in the valuation of any Equity Interests and hedging obligations
or other derivative instruments (in each case including pursuant to Financial Accounting Standards Codification No. 815—Derivatives and
Hedging but only to the extent the cash impact resulting from such gain has not been realized);

(v) any gain relating to amounts received in cash prior to the stated settlement date of any hedging obligation that has been reflected
in Consolidated Net Income in such period;

(vi) any loss relating to hedging obligations associated with transactions realized in the current period that has been reflected in
Consolidated Net Income in prior periods and excluded from Consolidated EBITDA pursuant to clauses (a)(xii) and (a)(xiii) above; and

(vii) the amount of any non-controlling interest consisting of loss attributable to non-controlling interests of third parties in any Non
Wholly Owned Subsidiary added and not deducted in such period to Consolidated Net Income; plus

(d) any income from investments recorded using the equity method of accounting or the cost method of accounting without duplication
and to the extent not included in arriving at Consolidated Net Income except to the extent such income was attributable to income that would be
deducted pursuant to clause (c) if it were income of the Borrower or its Restricted Subsidiaries; minus

(e) any losses from investments recorded using the equity method of accounting or the cost method of accounting without duplication and
to the extent not deducted in arriving at Consolidated Net Income except to the extent such loss was attributable to losses that would be added back
pursuant to clauses (a) and (b) above if it were a loss of the Borrower or a Restricted Subsidiary; plus
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(f) an amount, with respect to investments recorded using the equity method of accounting or the cost method of accounting and without
duplication of any amounts added pursuant to clause (d) above, equal to the amount attributable to each such investment that would be added to
Consolidated EBITDA pursuant to clauses (a) and (b) above if instead attributable to the Borrower or a Restricted Subsidiary, pro-rated according to the
Borrower’s or the applicable Subsidiary’s percentage ownership in such investment; minus

(g) an amount, with respect to investments recorded using the equity method of accounting or the cost method of accounting and without
duplication of any amounts deducted pursuant to clause (e) above equal to the amount attributable to each such investment that would be deducted from
Consolidated EBITDA pursuant to clause c above if instead attributable to the Borrower or a Restricted Subsidiary pro-rated according to the
Borrower’s or the applicable Subsidiary’s percentage ownership in such investment;

in each case as determined on a consolidated basis for the Borrower and its Restricted Subsidiaries in accordance with GAAP; provided that:

(D) to the extent included in Consolidated Net Income there shall be excluded in determining Consolidated EBITDA currency translation
gains and losses related to currency remeasurements of assets or liabilities (including the net loss or gain resulting from hedging agreements for
currency exchange risk and revaluations of intercompany balances);

(IT) there shall be included in determining Consolidated EBITDA for any period without duplication (A) to the extent not included in
Consolidated Net Income the Acquired EBITDA of any Person property business or asset or attributable to any Person property business or asset
acquired by the Borrower or any Restricted Subsidiary during such period (other than any Unrestricted Subsidiary) to the extent not subsequently
sold transferred or otherwise disposed of (but not including the Acquired EBITDA of any related Person property business or assets to the extent
not so acquired) (each such Person, property, business or asset acquired, including pursuant to the Transactions or pursuant to a transaction
consummated prior to the Agreement Date and not subsequently so disposed of, an “Acquired Entity or Business”) and the Acquired EBITDA of
any Unrestricted Subsidiary that is converted into a Restricted Subsidiary during such period (each, a “Converted Restricted Subsidiary™) in each
case based on the Acquired EBITDA of such Pro Forma Entity for such period (including the portion thereof occurring prior to such acquisition or
conversion) determined on a historical Pro Forma Basis and (B) an adjustment in respect of each Pro Forma Entity equal to the amount of the Pro
Forma Adjustment with respect to such Pro Forma Entity for such period (including the portion thereof occurring prior to such acquisition or
conversion) as specified in the Pro Forma Adjustment certificate delivered to the Administrative Agent (for further delivery to the Lenders);
provided that, with respect to any determination to be made on a Pro Forma Basis at the election of the Borrower such Acquired EBITDA or such
adjustment shall not be required to be included for any Pro Forma Entity to the extent the aggregate consideration paid in connection with the
acquisition of such Acquired Entity or Business or the fair market value of such Converted Restricted Subsidiary in the aggregate is less than
$50,000,000;
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(I11) there shall be (A) to the extent included in Consolidated Net Income, excluded in determining Consolidated EBITDA for any period the
Disposed EBITDA of any Person, property, business or asset (other than any Unrestricted Subsidiary) sold, transferred or otherwise disposed of,
closed or classified as discontinued operations in accordance with GAAP (other than (x) if so classified on the basis that it is being held for sale
unless such sale has actually occurred during such period and (y) for periods prior to the applicable sale transfer or other disposition if the
Disposed EBITDA of such Person property business or asset is positive (i.e., if such Disposed EBITDA is negative, it shall be added back in
determining Consolidated EBITDA for any period)) by the Borrower or any Restricted Subsidiary during such period (each such Person, property
business or asset so sold transferred or otherwise disposed of, closed or classified a “Sold Entity or Business”) and the Disposed EBITDA of any
Restricted Subsidiary that is converted into an Unrestricted Subsidiary during such period (each a “Converted Unrestricted Subsidiary”), in each
case based on the Disposed EBITDA of such Sold Entity or Business or Converted Unrestricted Subsidiary for such period including the portion
thereof occurring prior to such sale transfer disposition closure classification or conversion determined on a historical Pro Forma Basis and (B) to
the extent not included in Consolidated Net Income (included in determining Consolidated EBITDA for any period in which a Sold Entity or
Business is disposed an adjustment equal to the Pro Forma Disposal Adjustment with respect to such Sold Entity or Business (including the
portion thereof occurring prior to such disposal) as specified in the Pro Forma Disposal Adjustment certificate delivered to the Administrative
Agent (for further delivery to the Lenders); and

(IV) to the extent included in Consolidated Net Income, there shall be excluded in determining Consolidated EBITDA any expense (or
income) as a result of adjustments recorded to contingent consideration liabilities relating to the Transaction or any Permitted Acquisition (or
other Investment permitted hereunder).

“Consolidated Net Income” means, for any period, the net income (loss) of the Borrower and its Restricted Subsidiaries for such period
determined on a consolidated basis in accordance with GAAP, excluding without duplication.

(a) extraordinary items for such period,
(b) the cumulative effect of a change in accounting principles during such period,
(c) any Transaction Costs incurred during such period,

(d) any fees and expenses (including any transaction or retention bonus or similar payment) incurred during such period or any
amortization thereof for such period in connection with any Acquisition, non-recurring costs to acquire equipment to the extent not capitalized in
accordance with GAAP, Investment, recapitalization, asset disposition, non-competition agreement, issuance or repayment of debt, issuance of equity
securities, refinancing transaction or amendment or other modification of or waiver or consent relating to any debt instrument (in each case, including
the Transaction Costs and any such transaction consummated prior to the Agreement Date and any such transaction undertaken but not completed) and
any charges or non-recurring merger costs incurred during such period as a result of any such transaction, in each case whether or not successful
(including, for the avoidance of doubt, the effects of expensing all transaction related expenses in accordance with FASB Accounting Standards
Codification 805 and gains or losses associated with FASB Accounting Standards Codification 460),
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(e) any income (loss) (and all fees and expenses or charges relating thereto) for such period attributable to the early extinguishment of
Indebtedness, hedging agreements or other derivative instruments,

(f) accruals and reserves that are established or adjusted as a result of the Transactions or any Permitted Acquisition or other Investment
not prohibited under this Agreement in accordance with GAAP (including any adjustment of estimated payouts on earn outs) or changes as a result of
the adoption or modification of accounting policies during such period,

(g) stock based award compensation expenses,

(h) any income (loss) attributable to deferred compensation plans or trusts,

(i) any income (loss) from Investments recorded using the equity method,

(j) the amount of any expense required to be recorded as compensation expense related to contingent transaction consideration,

(k) any unrealized or realized gain or loss due solely to fluctuations in currency values and the related tax effects determined in accordance
with GAAP, and

(D) (i) the net income of any Person that is not a Subsidiary of such Person or is an Unrestricted Subsidiary or that is accounted for by the
equity method of accounting shall be included only to the extent of the amount of dividends or distributions or other payments paid in cash (or to the
extent converted into cash) to the referent person or a subsidiary thereof in respect of such period and (ii) the net income shall include any ordinary
course dividend distribution or other payment in cash received from any Person in excess of the amounts included in clause (i) above.

There shall be included in Consolidated Net Income, without duplication, the amount of any cash tax benefits related to the tax amortization of
intangible assets in such period. There shall be excluded from Consolidated Net Income for any period the effects from applying acquisition method
accounting, including applying acquisition method accounting to inventory, property and equipment, loans and leases, software and other intangible
assets and deferred revenue (including deferred costs related thereto and deferred rent) required or permitted by GAAP and related authoritative
pronouncements (including the effects of such adjustments pushed down to the Borrower and its Restricted Subsidiaries) as a result of the Transactions,
any acquisition or Investment consummated prior to the Agreement Date and any Permitted Acquisitions (or other Investment not prohibited hereunder)
or the amortization or write off of any amounts thereof.
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In addition to the extent not already included in Consolidated Net Income, Consolidated Net Income shall include the amount of proceeds received
or due from business interruption insurance or reimbursement of expenses and charges that are covered by indemnification and other reimbursement
provisions in connection with any acquisition or other Investment or any disposition of any asset permitted hereunder.

“Consolidated Senior Secured Indebtedness” means, as of any date of determination, Consolidated Total Indebtedness as of such date that is not
subordinated in right of payment to the Obligations and is secured by a Lien on the Collateral securing the Loan Document Obligations.

“Consolidated Senior Secured Net Leverage Ratio” means as of any date of determination the ratio, on a Pro Forma Basis, of (a) Consolidated
Senior Secured Indebtedness as of such date to (b) Consolidated EBITDA for the most recently completed Test Period.

“Consolidated Total Indebtedness” means, as of any date of determination, the aggregate amount of Indebtedness of the Borrower and its
Restricted Subsidiaries outstanding on such date, determined on a consolidated basis in accordance with GAAP (but excluding the effects of any
discounting of Indebtedness resulting from the application of the acquisition method accounting in connection with the Transactions or any Permitted
Acquisition (or other Investment not prohibited hereunder)) consisting only of Indebtedness for borrowed money, drawn but unreimbursed obligations
under letters of credit, obligations in respect of Capitalized Leases and debt obligations evidenced by promissory notes or similar instruments, but
excluding any obligations under or in respect of Qualified Securitization Facilities, minus the aggregate amount of cash and Permitted Investments (in
each case, free and clear of all liens, other than Liens permitted pursuant to Section 7.2), excluding cash and Permitted Investments that are listed as
“restricted” on the consolidated balance sheet of the Borrower and its Restricted Subsidiaries as of such date.

“Control” shall mean, with respect to any asset, right, or property with respect to which a security interest therein is perfected by a secured party’s
having “control” thereof (whether pursuant to the terms of an agreement or through the existence of certain facts and circumstances), that the
Administrative Agent has “control” of such asset, right, or property in accordance with the terms of Article 9 of the UCC.

“Controlled Account Agreement” shall mean any agreement executed by a depository bank, securities intermediary, or commodities intermediary
and the Administrative Agent and acknowledged and agreed to by the applicable Credit Party, in form and substance reasonably acceptable to the
Administrative Agent, which, among other things, provides for the Administrative Agent’s Control, for the benefit of the Lender Group, of a deposit
account, securities account, commodities account, or other bank or investment account, as amended, restated, supplemented, or otherwise modified from
time to time.

“Controlled Deposit Account” shall have the meaning specified in Section 6.20(b).

“Converted Restricted Subsidiary” shall have the meaning given such term in the definition of “Consolidated EBITDA”.
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“Converted Unrestricted Subsidiary” shall have the meaning given such term in the definition of “Consolidated EBITDA”.

Administrative Agent, on behalf of the Lender Group, from time to time, as amended, restated, supplemented, or otherwise modified from time to time.
“Covered Entity” shall have the meaning specified in Section 10.27.

“Covered Jurisdiction” means the United States (or any state or commonwealth thereof or the District of Columbia).

“Covered Party” shall have the meaning specified in Section 10.27.
“Credit Parties” shall mean, collectively, the Borrower and the Guarantors, and “Credit Party” shall mean any one of the foregoing Credit Parties.

“Customary Intercreditor Agreement” means a customary intercreditor agreement in form and substance reasonably acceptable to the
Administrative Agent and the Borrower, which agreement shall provide that the Liens on the Collateral securing such Indebtedness shall rank junior to
the Liens on the ABL First Lien Collateral securing the Obligations. Any intercreditor agreement shall be posted to the Lenders not less than five
(5) Business Days before execution thereof and, if the Majority Lenders shall not have objected to such changes within three (3) Business Days after
posting, then the Majority Lenders shall be deemed to have agreed that the Administrative Agent’s entry into such intercreditor agreement is reasonable
and to have consented to such intercreditor agreement and to the Administrative Agent’s execution thereof. Notwithstanding the foregoing, “Customary,
Intercreditor Agreement” shall also mean, to the extent applied to any unsecured Indebtedness owing to any seller in a Permitted Acquisition in an
aggregate principal amount of up to $3,000,000 for any such seller, the customary subordination terms, in form and substance satisfactory to the
Administrative Agent, included by Borrower and its Restricted Subsidiaries in the promissory notes evidencing such items of Indebtedness in
accordance with past practice.

“Date of Issue” shall mean the date on which the Issuing Bank issues a Letter of Credit pursuant to Section 2.15 and, subject to the terms of
Section 2.15(a), the date on which any such Letter of Credit is renewed.

Reserve Bank of New York website (or any successor source satisfactory to the Administrative Agent).

“Debtor Relief Laws” shall mean the Bankruptcy Code and all other liquidation, conservatorship, bankruptcy, assignment for the benefit of
creditors, moratorium, rearrangement, receivership, insolvency, reorganization, or similar debtor relief Laws of the United States or other applicable
jurisdictions from time to time in effect and affecting the rights of creditors generally.
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“Default” shall mean any event or condition that constitutes an Event of Default or that upon notice, lapse of time or both would, unless cured or
waived, become an Event of Default.

“Default Rate” shall mean a simple per annum interest rate equal to, with respect to all outstanding Obligations, the sum of (a) the applicable
Interest Rate Basis, if any, with respect to the applicable Obligation, plus (b) the Applicable Margin for such Interest Rate Basis, plus (c) two percent
(2.00%).

“Default Right” shall have the meaning specified in Section 10.27.

“Defaulting Lender” shall mean, subject to Section 2.17(c), any Lender that (a) has failed to (i) fund all or any portion of the Revolving Loans
within two (2) Business Days of the date such Revolving Loans were required to be funded unless such Lender notifies the Administrative Agent and
the Borrower in writing that such failure is the result of such Lender’s determination that one or more conditions precedent to funding (each of which
conditions precedent, together with any applicable default, shall be specifically identified in such writing) has not been satisfied, or (ii) pay to the
Administrative Agent, the Issuing Bank, the Swing Bank or any other Lender any other amount required to be paid by it hereunder (including in respect
of its participation in Letters of Credit, Swing Loans or Agent Advances) within two (2) Business Days of the date when due, (b) has notified the
Borrower, the Administrative Agent or the Issuing Bank or Swing Bank in writing that it does not intend to comply with its funding obligations
hereunder, or has made a public statement to that effect (unless such writing or public statement relates to such Lender’s obligation to fund a Revolving
Loan and states that such position is based on such Lender’s determination that a condition precedent to funding (which condition precedent, together
with any applicable default, shall be specifically identified in such writing or public statement) cannot be satisfied), (c) has failed, within three
(3) Business Days after written request by the Administrative Agent or the Borrower, to confirm in writing to the Administrative Agent and the
Borrower that it will comply with its prospective funding obligations hereunder; provided that such Lender shall cease to be a Defaulting Lender
pursuant to this clause (c) upon receipt of such written confirmation by the Administrative Agent and the Borrower, or (d) has, or has a direct or indirect
parent company that has (i) become the subject of a proceeding under the Bankruptcy Code or any other Debtor Relief Law, (ii) had appointed for it a
receiver, custodian, conservator, trustee, administrator, assignee for the benefit of creditors or similar Person charged with reorganization or liquidation
of its business or assets, including the Federal Deposit Insurance Corporation or any other state or federal regulatory authority acting in such a capacity,
or (iii) become the subject of a Bail-In Action; provided that a Lender shall not be a Defaulting Lender solely by virtue of the ownership or acquisition
of any equity interest in that Lender or any direct or indirect parent company thereof by a Governmental Authority so long as such ownership interest
does not result in or provide such Lender with immunity from the jurisdiction of courts within the United States or from the enforcement of judgments
or writs of attachment on its assets or permit such Lender (or such Governmental Authority) to reject, repudiate, disavow or disaffirm any contracts or
agreements made with such Lender. Any determination by the Administrative Agent that a Lender is a Defaulting Lender under clauses (a) through
(d) above shall be conclusive and binding absent manifest error, and such Lender shall be deemed to be a Defaulting Lender (subject to Section 2.17(c))
upon delivery of written notice of such determination to the Borrower, each Issuing Bank, the Swing Bank and each Lender.
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“Designated Non-Cash Consideration” shall mean the fair market value of non-cash consideration received by the Borrower or a Subsidiary in
connection with a Disposition pursuant to Section 7.5(k) that is designated as Designated Non-Cash Consideration pursuant to a certificate of a
Responsible Officer of the Borrower, setting forth the basis of such valuation (which amount will be reduced by the fair market value of the portion of
the non-cash consideration converted to cash within 180 days following the consummation of the applicable Disposition).

“Determination Date” shall mean (a) in the event that Borrowing Base Certificates are required to be delivered on a quarterly basis, the second
Business Day immediately following the date that the Administrative Agent receives the Borrowing Base Certificate required to be delivered pursuant to
Section 6.2(a) for such fiscal quarter, (b) in the event that Borrowing Base Certificates are required to be delivered on a weekly basis, the second
Business Day immediately following the date that the Administrative Agent receives the Borrowing Base Certificate required to be delivered pursuant to
Section 6.2(a) for the last full week of any fiscal quarter or (c) otherwise, the second Business Day immediately following the date that the
Administrative Agent receives the Borrowing Base Certificate required to be delivered pursuant to Section 6.2(a) for the fiscal month in which a fiscal
quarter of the Borrower ends.

“Dilution” shall mean, as of any date of determination, a percentage, determined by the Administrative Agent in its Permitted Discretion equal to
(a) bad debt write-downs or write-offs, discounts, returns, promotions, credits, credit memos and other dilutive items with respect to Accounts, divided
by (b) gross sales.

“Dilution Reserve” shall mean, as of any date of determination, an amount determined from time to time by the Administrative Agent in its
Permitted Discretion and based on the Administrative Agent’s analysis of the Credit Parties’ Dilution and other matters affecting the Credit Parties and
their respective Accounts and Account Debtors.

“Disbursement Account” shall have the meaning specified in Section 2.2(f).

“Dispose” and “Disposition” each shall have the meaning assigned to such term in Section 7.5.

“Disposed EBITDA” shall mean with respect to any Sold Entity or Business or Converted Unrestricted Subsidiary for any period through (but not
after) the date of such disposition the amount for such period of Consolidated EBITDA of such Sold Entity or Business or Converted Unrestricted
Subsidiary (determined as if references to the Borrower and its Restricted Subsidiaries in the definition of the term “Consolidated EBITDA” (and in the
component financial definitions used therein) were references to such Sold Entity or Business and its subsidiaries or to such Converted Unrestricted
Subsidiary and its subsidiaries), all as determined on a consolidated basis for such Sold Entity or Business or Converted Unrestricted Subsidiary

“Disqualified Equity Interest” means, with respect to any Person, any Equity Interest in such Person that by its terms (or by the terms of any
security into which it is convertible or for which it is exchangeable either mandatorily or at the option of the holder thereof), or upon the happening of
any event or condition:
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(a) matures or is mandatorily redeemable (other than solely for Equity Interests in such Person that do not constitute Disqualified Equity
Interests and cash in lieu of fractional shares of such Equity Interests, whether pursuant to a sinking fund obligation or otherwise;

(b) is convertible or exchangeable, either mandatorily or at the option of the holder thereof, for Indebtedness or Equity Interests (other than
solely for Equity Interests in such Person that do not constitute Disqualified Equity Interests and cash in lieu of fractional shares of such Equity
Interests); or

(c) is redeemable (other than solely for Equity Interests in such Person that do not constitute Disqualified Equity Interests and cash in lieu
of fractional shares of such Equity Interests) or is required to be repurchased by such Person or any of its Affiliates, in whole or in part, at the option of
the holder thereof;

in each case, on or prior to the date ninety-one (91) days after the Maturity Date; provided, however, that (i) an Equity Interest in any Person that would
not constitute a Disqualified Equity Interest but for terms thereof giving holders thereof the right to require such Person to redeem or purchase such
Equity Interest upon the occurrence of an “asset sale” or a “change of control” or similar event shall not constitute a Disqualified Equity Interest if any
such requirement becomes operative only after the Maturity Date and (ii) if an Equity Interest in any Person is issued pursuant to any plan for the benefit
of employees of the Borrower (or any direct or indirect parent thereof) or any of its subsidiaries or by any such plan to such employees, such Equity
Interest shall not constitute a Disqualified Equity Interest solely because it may be required to be repurchased by the Borrower or any of its subsidiaries
in order to satisfy applicable statutory or regulatory obligations of such Person.

“Disqualified Lender” shall mean (i) any natural person (or holding company, investment vehicle or trust for, or owned and operated for the
primary benefit of, a natural person), (ii) those persons that are Competitors and their named Affiliates, in each case to the extent either (x) identified by
the Borrower to the Administrative Agent in writing from time to time (so long as the addition of any such Competitors or Affiliates after the Agreement
Date shall not apply retroactively) or (y) in the case of Affiliates of such Competitors, such Affiliates are clearly identifiable as such on the basis of such
Affiliate’s name, or (iii) any other institution or entity as the Borrower and the Administrative Agent shall mutually agree on or after the Agreement
Date.

“Dividends” shall mean any direct or indirect distribution, dividend, or payment to any Person on account of any Equity Interests of any Credit
Party or any of their Subsidiaries.

“Division” the division of assets, liabilities and/or obligations of a Person among two or more Persons (whether pursuant to a “plan of division” or
similar arrangement), which may or may not include the original dividing Person and pursuant to which the original dividing Person may or may not
survive.

“Domestic Restricted Subsidiary” shall mean any Restricted Subsidiary that is a Domestic Subsidiary.
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“Domestic Subsidiary” shall mean any direct or indirect Subsidiary of any Credit Party that is organized and existing under the laws of the US or
any state, territory or commonwealth thereof or under the laws of the District of Columbia.

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

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

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

“Eligible Accounts” shall mean, at any time of determination, all Accounts (valued at the face amount of the applicable invoice therefor, minus the
maximum discounts, credits, and allowances set forth on the face of such invoice which may be taken by Account Debtors on such Accounts, and net of
any sales tax, finance charges, or late payment charges included in the amount invoiced) arising in the ordinary course of the Credit Parties’ business
from the sale of goods or the rendition of services by the Credit Parties that the Administrative Agent determines in its Permitted Discretion to be
Eligible Accounts; provided, however, that, without limiting the right of the Administrative Agent to establish other criteria of ineligibility in its
Permitted Discretion, Eligible Accounts shall not include any of the following Accounts:

(a) any Account which (i) is past due more than 60 days after its due date, or (ii) later than 90 days after the invoice date; provided that
Accounts that are past due more than 60 days but less than 90 days after their respective due date shall not be classified as ineligible under this clause
(a) to the extent that the aggregate amount of all such Accounts would not increase the aggregate amount of the Regular Borrowing Base by more than
5.0% before giving effect to inclusion of such past due Accounts;

(b) Accounts not evidenced by a paper invoice or an electronic equivalent acceptable to the Administrative Agent;

(c) Accounts with respect to which any of the representations, warranties, covenants and agreements contained in Section 5.22 are not or
have ceased to be complete and correct or have been breached;

(d) Accounts (or any other Account due from the same Account Debtor), with respect to which, in whole or in part, a check, promissory
note, draft, trade acceptance or other instrument for the payment of money has been received, presented for payment and returned uncollected for any
reason, unless the Account Debtor subsequently honors such check, note, draft, acceptance or instrument or pays such Account or part thereof paid
therewith;
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(e) Accounts as to which the applicable Credit Party has not performed, as of the applicable date of determination, all of its obligations
then required to have been performed, including, without limitation, the installation of goods (and passage of title thereto) applicable to such Accounts
or as to which services were rendered to the applicable Account Debtor by any independent contractor;

(f) Accounts as to which any one or more of the following events has occurred with respect to the Account Debtor on such Accounts:
death or judicial declaration of incompetency of such Account Debtor who is an individual; the filing by or against such Account Debtor of a request or
petition for liquidation, reorganization, arrangement, adjustment of debts, adjudication as a bankrupt, winding-up, or other relief under the bankruptcy,
insolvency, or similar laws of the US, any state or territory thereof, or any foreign jurisdiction, now or hereafter in effect; the making of any general
assignment by such Account Debtor for the benefit of creditors; the appointment of a receiver or trustee for such Account Debtor or for any of the assets
of such Account Debtor, including, without limitation, the appointment of or taking possession by a “custodian,” as defined in Bankruptcy Code; the
institution by or against such Account Debtor of any other type of insolvency proceeding (under the bankruptcy or insolvency laws of the US or
otherwise) or of any formal or informal proceeding for the dissolution or liquidation of, settlement of claims against, or winding up of affairs of, such
Account Debtor; the sale, assignment, or transfer of all or substantially all of the assets of such Account Debtor unless the obligations of such Account
Debtor in respect of the Accounts are assumed by and assigned to such purchaser or transferee; the nonpayment generally by such Account Debtor of its
debts as they become due; or the cessation of the business of such Account Debtor as a going concern, provided, however, that the foregoing shall not
include post-petition Accounts of an Account Debtor to the extent that (i) such Accounts constitute Accounts of such Account Debtor as a “debtor-in-
possession” and (ii) such Accounts have been approved by the Administrative Agent in its Permitted Discretion;

(g) those Accounts of an Account Debtor for whom fifty percent (50%) or more of the aggregate U.S. Dollar amount of such Account
Debtor’s outstanding Accounts are classified as ineligible under clause (a)(ii) above, except in the case of Accounts that are classified as ineligible under
clause (a)(ii) solely due to the existence of a bona fide dispute as to such Accounts;

(h) Accounts owed by an Account Debtor which: (i) does not maintain its primary business locations (including any location where
services were rendered by a Credit Party), payment centers, and chief executive office in the US or in Canada; or (ii) is not organized under the laws of
the US or Canada or any respective state or province thereof; or (iii) is a foreign country or sovereign state, or of any state, province, municipality, or
other political subdivision thereof, or of any department, agency, public corporation, or other instrumentality thereof; except to the extent that such
Accounts are secured or payable by a letter of credit or acceptance, or insured under foreign credit insurance in each case, on terms and conditions
satisfactory to the Administrative Agent in its Permitted Discretion; or (iv) is the government of the US, or of any state, municipality or other political
subdivision thereof, or any department, agency, public corporation, or other instrumentality thereof, unless all required procedures for the effective
collateral assignment of the Accounts under the Federal Assignment of Claims Act of 1940 and any other steps necessary to perfect the Administrative
Agent’s security interest, for the benefit of the Lender Group, in such Accounts have been complied with to the Administrative Agent’s sole satisfaction
with respect to such Accounts; or (v) is a natural person who is not a resident of the United States with a mailing address in the United States, or (vi) is a
Sanctioned Person or Sanctioned Country;
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(1) Accounts owed by an Account Debtor which is an Affiliate or employee of any Credit Party, provided that Accounts owing by <M#
any entity controlled by <PeterH-—Edwards;>Jeffrey W. Edwards, any of his biological siblings or any of their
respectlve farmhes shall not be classified as ineligible under this clause (i) to the extent that (A) the transactions underlying such Accounts are arm’s
length, fair market value transaction approved by the Borrower’s audit committee and (B) such Accounts owed by any such entity controlled by Jeffrey
W. Edwards, any of his biological siblings or any of their respective families do not exceed $<2;568;880>5,000,000 in the aggregate;

(j) Accounts which are owed by an Account Debtor to which any Credit Party is indebted in any way (including, without limitation,
creditors and suppliers of any Credit Party), or which are subject to any right of setoff by the Account Debtor, including, without limitation, for co-op
advertising, rebates, incentives and promotions, to the extent of such indebtedness or right of setoff;

(k) Accounts which the Account Debtor disputes in writing the liability therefor or are otherwise in dispute or are otherwise subject to any
potential counterclaim, deduction, discount, recoupment, reserve, defense, dispute, chargeback, credit, allowance, contra-account, volume rebate,
cooperative advertising accrual, deposit, or offset (but only to the extent of the amount in dispute);

(1) Accounts which represent sales on a bill-and-hold, guaranteed sale, sale and return, sale on approval, cash-on-delivery, consignment or
other repurchase or return basis;

(m) Accounts which are evidenced by a promissory note or other instrument or by chattel paper;
(n) Accounts (i) as to which the applicable Account Debtor has not been sent an invoice or (ii) for which are partially billed;

(o) Accounts with respect to which the Account Debtor is located in a state or jurisdiction (including, without limitation, Alabama, New
Jersey, Minnesota, and West Virginia) that requires, as a condition to access to the courts of such jurisdiction, that a creditor qualify to transact business,
file a business activities report or other report or form, or take one or more other actions, unless the applicable Credit Party has so qualified, filed such
reports or forms, or taken such actions (and, in each case, paid any required fees or other charges), except to the extent that the applicable Credit Party
may qualify subsequently as a foreign entity authorized to transact business in such state or jurisdiction and gain access to such courts, without incurring
any cost or penalty viewed by the Administrative Agent to be significant in amount, and such later qualification cures any bar to access to such courts to
enforce payment of such Account;

(p) Accounts which are not a bona fide, valid and enforceable obligation of the Account Debtor thereunder;
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(q) Accounts (i) which are not subject to a valid and continuing, duly perfected, first-priority Lien in favor of the Administrative Agent, for
the benefit of the Lender Group, pursuant to the Security Documents, or (ii) in which the applicable Credit Party does not have good and marketable
title, free and clear of any Liens (other than Liens in favor of the Administrative Agent, for the benefit of the Lender Group, and other Liens permitted
under Section 7.2, so long as Liens are contractually subordinated to the Liens in favor of the Administrative Agent (other than non-consensual Liens
existing by operation of law for which a Reserve has been established by the Administrative Agent to the extent such Liens rank or are capable of
ranking prior to or pari passu with the Liens securing the Obligations);

(r) Accounts (i) which are owed by an Account Debtor to the extent that such Accounts, together with all other Accounts owing by the
same Account Debtor and its Affiliates, exceed in the aggregate fifteen percent (15%) of the sum of all Eligible Accounts, and (ii) such higher
percentage as the Administrative Agent (with the consent of the Supermajority Lenders) may establish from time to time for any other Account Debtor);

(s) Accounts which represent rebates, refunds or other similar transactions, but only to the extent of the amount of such rebate, refund or
similar transaction;

(t) Accounts which consist of progress billings (such that the obligation of the Account Debtors with respect to such Accounts is
conditioned upon the applicable Credit Party’s satisfactory completion of any further performance under the agreement giving rise thereto) or retainage
invoices; provided that Eligible Retainage Accounts and Eligible Progress Billings shall not be classified as ineligible under this clause (t) to the extent
that the aggregate amount of all such Accounts would not increase the aggregate amount of the Regular Borrowing Base by more than 15% before
giving effect to inclusion of such Eligible Retainage Accounts and Eligible Progress Billings;

(u) Accounts with respect to which the Administrative Agent reasonably believes that such Accounts may not be collectible by reason of
the Account Debtor’s creditworthiness;

(v) Accounts which are not denominated in U.S. Dollars;
(w) that portion of Accounts subject to warranty accruals;
(x) prepaid or cash-in-advance Accounts;

(y) Accounts owing from a credit card processor or credit card issuer or which arises out of the use of a credit, debit or charge card, or
information contained on or for use with 