
' VERSO" 

January 31 , 2022 

Materials Licensing Branch 
U.S. Nuclear Regulatory Commission, Region III 
2443 Warrenville Rd. , Suite 210 
Lisle, IL 60532-4352 

BILLERUDKORSNAS 

SUBJECT: Application for Approval of Indirect Transfer of Control for NRC 
Materials License Nos. 21-24692-01 and 21-17630-01 

Verso Corporation ("Verso") and its indirect, wholly owned subsidiary, Verso Escanaba LLC 
(together, the "Licensees"), hereby request U.S. Nuclear Regulatory Commission ("NRC") 
consent, in accordance with 10 C.F .R. § 30.34(b) and Section 184 of the Atomic Energy Act, as 
amended, to an indirect transfer of control of the following Radioactive Materials Licenses (the 
"Licenses"): 

Licensee 
Verso Paper 1 

Verso Escanaba LLC 

License No. 
21-24692-01 
21-17630-01 

Docket No. 
030-29166 
030-13087 

The Licensees hold the Licenses pursuant to Part 30 of the NRC's regulations for use of 
radiological material in sealed sources for industrial purposes in connection with their 
manufacturing processes. 

As set forth in greater detail in the attached documentation, Verso has entered into an Agreement 
and Plan of Merger by which it will become a wholly owned subsidiary of BillerudKorsnas Inc. 
(the "Merger"), which will result in an indirect transfer of control of the licenses held by the 
Licensees. Verso Escanaba LLC will remain a wholly-owned, indirect subsidiary of Verso, and 
each of the Licensees will continue to hold their respective Licenses after the Transaction, with all 
the same employees, equipment, facilities, personnel and procedures in place related to licensed 
activities. The Licensees ' respective Employer Identification Numbers will also remain the same. 

The parties to the Merger intend to close the transaction in the second quarter of 2022, subject to 
the approval of Verso's shareholders, as well as receipt of regulatory approvals and satisfaction of 
other customary closing conditions. To support this timeline, the Licensees respectfully request 
NRC consent to the resulting indirect transfer of control of the Licenses no later than March 15, 
2022, with prompt posting of this application to the NRC website for the 30-day comment period. 

As previously identified to the NRC, Verso holds License No. 21-24692-0 I. See, e.g., ML 16236A308. Verso 
was previously known as Verso Paper Corp. 
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Verso is a leading American producer of graphic, specialty and packaging paper and market pulp. 
Verso is headquartered in Miamisburg, Ohio, and has two paper mills in Michigan, a roll-to-sheet 
converting facility in Wisconsin, and two distribution centers in Sauk Village, Illinois and Bedford, 
Pennsylvania. Verso has approximately I , 700 employees. 

BillerudKorsnas Inc. is a subsidiary of BillerudKorsnas AB ("BillerudKorsnas"). BillerudKorsnas 
is a leading international supplier of renewable packaging materials and solutions, with customers 
in over 100 countries and over 150 years of experience. Headquartered in Stockholm, Sweden, 
BillerudKorsnas currently has production facilities in Sweden and Finland, and offices in the 
United States in Illinois, Florida, and Oregon. BillerudKorsnas is publicly traded on the Nasdaq 
Nordic exchange under the symbol BILL, and, as of December 2021 , had approximately 4,400 
employees worldwide. BillerudKorsnas ' publicly-traded shares are widely held-only two 
shareholders, AMF Pension & Funds ("AMF") and FRAPAG Beteiligungsholding AG 
("FRAPAG"), own 10% or more ofBillerudKorsnas' shares, at approximately 12.3% and 12.1%, 
respectively. Neither AMF nor FRAPAG have ability to control or manage the day-to-day 
activities of BillerudKorsnas or its subsidiaries. The below descriptions of AMF and FRAP AG 
(and affiliates of each) are based on publicly-available information. 

• AMF is one of Sweden ' s leading pension companies and is owned equally by the Swedish 
Trade Union Confederation ("STUC") and the Confederation of Swedish Enterprise ("CSE"). 
Each of STUC and CSE are organized under the laws of Sweden. STUC is an association, 
currently comprised of 14 Swedish union organizations,2 that primarily seeks to protect the 
interests of workers and promote unity across the affiliated national unions. STUC is governed 
by three decision-making bodies: Congress, the General Council and the Executive Council. 3 

Congress, the highest decision-making body, meets every four years and determines STUC' s 
principles and establishes the guidelines for STUC' s future work. Congress is composed of 
300 delegates appointed by the affiliated national unions. The appointment of these delegates 
is determined by the affiliated national unions ' respective established procedures. The right to 
appoint delegates is allocated between the affiliated national unions in good standing with 
STUC, as determined by payment of monthly membership dues, in proportion to their 
membership. The General Council , composed of I 00 members (two elected by each national 
union and the rest distributed according to their membership), supervises the Executive 
Council and determines important matters of principle between Congresses. The Executive 
Council , composed of four STUC executive officers and one member from each affiliated 
national union, serves as the executive body of STUC. CSE is a non-profit association made 
up of 50 industry and employer organizations, 4 representing 60,000 companies. It lobbies for 
pro-business interests both in and outside of Sweden. CSE is governed by its highest decision-

STU C' s affiliates, with brief descriptions and contact information, are listed at 
https://www.lo.se/english/this_is_lo/affiliates. 

STUC' s Constitution is located online at 
https://www.lo.se/home/lo/res.nsf/vRes/lo _in_ engl ish _ 1366027842542 _constitution_ 2016 _pdf/$ 
File/Constitution_ 2016.pdf. 

The member organizations that comprise CSE are listed at 
https :/ /www.svensktnari ngsl iv .se/engl ish/member _ organizations/. 
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making body, the Annual General Meeting ("AGM"). The AGM is composed of 
approximately 350 representatives appointed by CSE' s members, with each member 
organization having the right to appoint a maximum of l 0 representatives. CSE is also 
governed by a Board of Directors, focused on long-term strategies and policy decisions. The 
CSE Board of Directors can vary in size, but currently has 85 members, of which 71 are 
directors and 14 are alternates. Fifty-eight directors of the Board and all the alternates are 
appointed directly by member organizations. Up to 12 directors as well as the Board Chair are 
elected by the AGM. 5 A member organizations ' representation on the CSE Board of Directors 
and voting strength at the AGM are weighted according to the fees paid to CSE by their 
member companies. Finally, CSE maintains an Executive Board that focuses on operational 
issues such as the annual budget and operations plan. 6 

• FRAP AG, based in Vienna, Austria, is an international group of companies with core holdings 
in the paper and packaging industry and is wholly-owned by HKW Privatstiftung ("HKW"), 
which is a private foundation formed under Austrian law and whose assets are managed by 
FRAPAG. HKW is controlled by its Management Board and Supervisory Board. 

The attachments to this letter provide additional information with respect to the Merger: 

• Attachment I to this letter provides the license transfer application, with information about 
the Merger and its effects in accordance with NUREG-1556, Vol. 15, Rev. 1; 

• Attachment 2 to this letter presents a simplified pre- and post-closing organizational chart 
illustrating the effect of the transaction on corporate structure; and 

• Attachment 3 contains a copy of the Agreement and Plan of Merger. 

If you have any questions or comments pertaining to the Merger, please contact Verso ' s counsel 
for nuclear regulatory matter in connection with the Merger, Drew Stuyvenberg, of Kirkland & 
Ellis LLP, at 202-389-3015 or drew.stuyvenberg@kirkland.com. 

The composition of CSE' s Board of Directors is described at 
https ://www.svensktnaringsliv.se/english/board_and_senior_management/. 

6 The division of labor between the two boards is further outlined online at 
https ://www.svensktnaringsliv.se/english/board_and_senior_management/. 
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Enclosures: Attachment 1, Attachment 2, Attachment 3 

cc: Brian Russell, Assistant General Counsel , Verso Corporation 
Andreas Mattsson, General Counsel , BillerudKorsnas AB 
Drew Stuyvenberg, Kirkland & Ellis LLP 
Robert Warnement, Skadden, Arps, Slate, Meagher & Flom LLP 
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I declare under penalty of perjury under the laws of the United States of America that to the best 
of my knowledge the information contained in this license transfer application pertaining to Verso 
Corporation and Verso Escanaba LLC is true and correct. 

Executed on January 31 , 2022 

Rob Kreizenbeck 
Senior Vice President, Operations 
Verso Corporation 
8540 Gander Creek Drive 
Miamisburg, OH 45342 



I declare under penalty of perjury under the laws of the United States of America that to the best 
of my knowledge the information contained in this license transfer application pertaining to 
BillerudKorsnas AB and its affiliates is true and correct. 

Executed on January 21 , 2022 

Andreas Mattsson 
Executive Vice President & General Counsel 
PO Box 703 SE-169 27 Solna, Sweden 



Attachment 1: 

Application for Approval of Indirect Transfer of Control of Licenses 



The following information is submitted in accordance with NUREG-1556, Vol. 15, Rev. 1, 
Consolidated Guidance About Materials Licenses: Program-Specific Guidance About Changes of 
Control and About Bankruptcy Involving Byproduct, Source, or Special Nuclear Materials 
Licenses (June 2016). The information required by Section 5.1 through 5.6 ofNUREG-1556, Vol. 
15 , Rev . 1, is set forth below, formatted in accordance with Appendix E, "Information Needed For 
Transfer of Control Application." 

1. Describe any planned changes in the organization, including but not 
limited to, transfer of stocks or assets and mergers, change in members on Board 
of Directors, etc. Provide the new licensee name, mailing address, and contact 
information, including phone numbers. Clearly identify when the amendment 
request is due to a name change only. 

Verso Corporation ("Verso") and Verso Escanaba LLC ("Escanaba," and jointly with Verso, the 
"Licensees") hold NRC Material License Nos. 21-24692-0 l and 21-17630-01 (the "Licenses"), 
respectively, pursuant to Part 30 of the NRC's regulations for use of radiological material in sealed 
sources for industrial purposes in connection with their manufacturing processes. Escanaba is 
currently an indirect, wholly owned subsidiary of Verso, which is a publicly-traded company 
(NYSE: YRS) that is widely held (i.e., it has no controlling shareholders). 

On December 19, 2021 , Verso entered into an Agreement and Plan of Merger (the "Merger 
Agreement") with BillerudKorsnas Inc. , a Delaware corporation, West Acquisition Merger Sub 
Inc., a Delaware corporation and a wholly owned subsidiary of BillerudKorsnas Inc. ("Merger 
Sub"), and, for purposes of providing a limited guarantee of certain provisions of the Merger 
Agreement, BillerudKorsnas AB ("BillerudKorsnas"). BillerudKorsnas Inc. is a wholly owned 
subsidiary of BillerudKorsnas. 

BillerudKorsnas is publicly traded on the Nasdaq Nordic exchange under the symbol BILL, and, 
as of December 2021 , had approximately 4,400 employees worldwide. BillerudKorsnas ' publicly
traded shares are widely held--only two shareholders, AMF Pension & Funds ("AMF") and 
FRAPAG Beteiligungsholding AG ("FRAPAG"), own 10% or more of BillerudKorsnas' shares, 
at approximately 12.3% and 12.1 %, respectively. Neither AMF nor FRAP AG have ability to 
control or manage the day-to-day activities of BillerudKorsnas or its subsidiaries. The below 
descriptions of AMF and FRAPAG (and affiliates of each) are based on publicly-available 
information. 

AMF is one of Sweden ' s leading pension companies and is owned equally by the Swedish Trade 
Union Confederation ("STUC") and the Confederation of Swedish Enterprise ("CSE"). Each of 
STUC and CSE is organized under the laws of Sweden. STUC is an association, currently 
comprised of 14 Swedish union organizations, 1 that primarily seeks to protect the interests of 
workers and promote unity across the affiliated national unions. STUC is governed by three 

STUC's affiliates, with brief descriptions and contact information, are listed at 
https:/ /www.lo.se/english/this _ is _lo/affi I iates. 



decision-making bodies: Congress, the General Council and the Executive Council. 2 Congress, 
the highest decision-making body, meets every four years and determines STUC's principles and 
establishes the guidelines for STUC's future work. Congress is composed of 300 delegates 
appointed by the affiliated national unions. The appointment of these delegates is determined by 
the affiliated national unions' respective established procedures. The right to appoint delegates is 
allocated between the affiliated national unions in good standing with STUC, as determined by 
payment of monthly membership dues, in proportion to their membership. The General Council , 
composed of 100 members (two elected by each national union and the rest distributed according 
to their membership), supervises the Executive Council and determines important matters of 
principle between Congresses. The Executive Council, composed of four STUC executive officers 
and one member from each affiliated national union, serves as the executive body of STUC. CSE 
is a non-profit association made up of 50 industry and employer organizations, 3 representing 
60,000 companies. It lobbies for pro-business interests both in and outside of Sweden. CSE is 
governed by its highest decision-making body, the Annual General Meeting ("AGM"). The AGM 
is composed of approximately 350 representatives appointed by CSE's members, with each 
member organization having the right to appoint a maximum of IO representatives. CSE is also 
governed by a Board of Directors, focused on long-term strategies and policy decisions. The CSE 
Board of Directors can vary in size, but currently has 85 members, of which 71 are directors and 
14 are alternates. Fifty-eight directors of the Board and all the alternates are appointed directly by 
member organizations. Up to 12 directors as well as the Board Chair are elected by the AGM. 4 A 
member organization ' s representation on the CSE Board of Directors and voting strength at the 
AGM are weighted according to the fees paid to CSE by their member companies. Finally, CSE 
maintains an Executive Board that focuses on operational issues, such as the annual budget and 
operations plan. 5 

FRAP AG, based in Vienna, Austria, is an international group of companies with core holdings in 
the paper and packaging industry and is wholly-owned by HKW Privatstiftung ("HKW"), which 
is a private foundation formed under Austrian law whose assets are managed by FRAPAG. HKW 
is controlled by its Management Board and Supervisory Board. 

Pursuant to the Merger Agreement (included in this application as Attachment 3), Merger Sub will 
merge with and into Verso (the "Merger"), with Verso surviving the Merger as a wholly owned 
subsidiary of BillerudKorsnas Inc. Following the Merger, Escanaba will remain a wholly owned 
subsidiary of Verso, and will become an indirect, wholly owned subsidiary of BillerudKorsnas 

2 STUC' s Constitution is located online at 
https://www.lo .se/home/lo/res .nsf/vRes/lo _in_ english_ 1366027842542 _constitution_ 2016 _pdf/$File/Const 
itution_2016.pdf. 

The member organizations that comprise CSE are listed at 
https://www.svensktnaringsliv .se/english/member _ organizations/. 

The composition ofCSE's Board of Directors is described at 
https://www.svensktnaringsliv.se/english/board _and_ senior_ management/. 

The division of labor between the two boards is further outlined online at 
https ://www.svensktnaringsliv.se/english/board _and_ senior_ management/. 
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Inc., and, in turn, BillerudKorsnas. See Attachment 2, Pre- and Post-Merger Simplified 
Organization Charts. 

As set forth in the Merger Agreement, upon the effective time of the Merger (the "Effective 
Time"), the bylaws of Merger Sub as in effect immediately prior to the Effective Time shall 
become the bylaws of Verso, and Verso's certificate of incorporation shall be amended and 
restated in its entirety. At the Effective Time, the directors of Verso will be replaced with the 
directors of Merger Sub, while the officers of Verso immediately prior to closing will remain 
officers of Verso immediately following the Effective Time. No personnel changes are planned 
as an immediate consequence of the Merger. 6 

As consideration for the Merger, each issued and outstanding share of Class A common stock of 
Verso (subject to certain limited exceptions for Verso-owned stock, among others), will be 
automatically cancelled and converted into the right to receive cash in an amount equal to $27.00 
per share. 

The proposed Merger, pursuant to NRC guidance, is an indirect transfer of control over each of 
the Licenses. Aside from the changes set forth above, the Merger does not involve any 
amendments to the Licenses or changes to either of the Licensees' organizations or personnel 
responsible for licensed activities. Thus, neither License requires amendment as a result of the 
proposed transaction. 

Contact information for the Licensee is as follows : 

Verso Corporation 

Darryl Schuh 
Radiation Safety Officer7 

Verso Paper 
P.O. Box 191 
Norway, Ml 49870 
(906) 779-3617 

Verso Escanaba LLC 

Carl Lippens 
Radiation Safety Officer 
Verso Escanaba LLC 
P.O. Box 757 
Escanaba, Ml49829-0757 
(906) 233-2526 

Licensee Verso has submitted an amendment to appoint Mr. Darryl Schuh as its RSO. This amendment is an 
ordinary-course replacement in response to a staff retirement and is independent of the transaction. In accordance 
with that amendment and the delegation of authority executed by senior Licensee management in connection with 
that appointment, Mr. Schuh is identified here as a point of contact. 

As noted in the prior footnote, Mr. Schuh ' s RSO appointment is currently pending issuance of an amendment. 
He has nonetheless been delegated authority to correspond with the NRC on behalfofthe Licensee. 
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2. Describe any changes in personnel or duties that relate to the licensed 
program. Include training and experience for new personnel and any changes in 
the training program. 

Following the proposed indirect transfer, the current Licensees and their officers and employees 
will remain the same. The Licensees will continue the employment of all personnel involved in 
licensed activities in accordance with all requirements in the license and applicable regulations. 
There are no planned changes in personnel or organization responsible for radiation safety or use 
of I icensed material in connection with the indirect transfers of control. 

3. Describe any changes in the location, facilities, equipment, radiation 
safety program, use, possession, waste management, or other procedures that 
relate to the licensed program. 

There are no planned changes in the location, facilities, equipment, radiation safety program, use, 
possession, waste management, or other procedures that relate to the licensed program in 
connection with the indirect transfers of control. 

4. Describe the status of the licensee's facilities, equipment, and radiation 
safety program, including any known contamination and whether 
decontamination will occur prior to transfer. Include the status of calibrations, 
leak tests, area surveys, wipe tests, training, quality control, and related records. 

The status of the facilities will remain unchanged by the indirect license transfers, and the liability 
for any decommissioning or decontamination will remain with the Licensees. Applicable 
calibrations, leak tests, area surveys, wipe tests, training, quality control and related records will 
continue to be conducted and maintained, as applicable, in accordance with the licensed programs. 

5. If current decommissioning funding plans (DFP) will be changed as a 
result of the transfer, the revised DFP should be submitted. If other financial 
assurance documents will be changed as a result of the transfer, confirm that all 
financial assurance instruments associated with the license will be held in the 
transferee's name before the license is transferred, and as required by 10 CFR 
30.35(1), the licensee must, within 30 days, submit financial instruments 
reflecting such changes. 

Given the sealed source nature and amount of radiological material authorized for use under the 
Licenses, the Licensees are not required to maintain decommissioning financial assurance under 
NRC regulations. However, to the extent any such decommissioning financial assurance is 
required, the transaction would have no effect on the Licensees' obligations to meet the 
requirements of the Licenses, and the Licensees will remain responsible for any decommissioning 
and cleanup of their facilities. 

5 



6. Confirm that all records concerning the safe and effective 
decommissioning of the facility will be transferred to the transferee or to NRC, 
as appropriate. These records include documentation of surveys of ambient 
radiation levels and fixed and/or removable contamination, including methods 
and sensitivity. 

The Licensees will remain in business and will remain responsible for any and all records related 
to decommissioning, to the extent required by their licenses and applicable regulations. 

7. Confirm that both transferor and transferee agree to transferring control 
of the licensed material and activity, and the conditions of transfer, and that the 
transferee has been made aware of any open inspection items and its 
responsibility for possible resulting enforcement actions. 

The agreement to the change in ownership is documented in the Merger Agreement, a copy of 
which is provided in Attachment 3. This document is part of a public filing with the Securities and 
Exchange Commission. 

The indirect change in control resulting from the Merger will not create any new licensees and will 
not change the Licensees ' existing commitments under the Licenses. The Licensees are aware of, 
and will continue to be responsible for, all open inspection items, and the Licensees will remain 
responsible for any possible resulting enforcement actions. 

8. Confirm that the transferee will abide by all constraints, conditions, 
requirements, representations, and commitments of the transferor or that the 
transferee will submit a complete description of the proposed licensed program. 

The indirect change in control resulting from the Merger will not create any new licensees and will 
not change the Licensees' existing commitments under the Licenses. 

Following the Merger, the Licensees agree to continue to abide by all constraints, conditions, 
requirements, representations, and commitments identified in the existing Licenses. 

6 



Attachment 2: 

Pre- and Post-Merger 
Simplified Organizational Charts 
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Post-Merger Simplified Organization 
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Attachment 3: 

Agreement and Plan of Merger 



AGREEMENT AND PLAN OF MERGER 

by and among 

BILLERUDKORSNAS INC., 

WEST ACQUISITION MERGER SUB INC., 

VERSO CORPORATION 

and 

solely for purposes of the Guarantor Provisions 

BILLERUDKORSNAS AB 

Dated as of December 19, 2021 

Exhibit 2.1 
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AGREEMENT AND PLAN OF MERGER 

THIS AGREEMENT AND PLAN OF MERGER (this "Agreement") is made and entered into as of December 19, 2021, by and among 
BillerudKorsnas Inc., a Delaware corporation ("Parent"), West Acquisition Merger Sub Inc., a Delaware corporation and a wholly owned subsidiary of 
Parent ("Merger Sub"), Verso Corporation, a Delaware corporation (the "Company") and, solely for purposes of ai::tidu, Sections 2.9(0, 3.29, 4.14, 
5.3(b), 5.4, 5.5, hl, 22, 6.3(d), 6.9(c), 6.9(g), 6.18(a). 83(c). 83(d), 83(e), 8.4 and Article IX (collectively, the "Guarantor Provisions"), 
BillerudKorsnas AB, a Swedish limited company ("Guarantor"). Each of (a) Parent, Merger Sub and the Company and (b) Guarantor, for purposes of 
the Guarantor Provisions only, are sometimes referred to as a "Party." All capitalized terms that are used in this Agreement have the respective 
meanings given to them in this Agreement. 

RECITALS 

A. The Company Board, acting upon the recommendation of a special committee of the Company Board (the "Special Committee"), has 
unanimously (i) determined that it is in the best interests of the Company and the Company Stockholders, and declared it advisable, to enter into this 
Agreement providing for the merger of Merger Sub with and into the Company (the "Merger"), with the Company being the surviving corporation in 
the Merger, in accordance with the General Corporation Law of the State of Delaware (the "DGCL") upon the terms and subject to the conditions set 
forth herein; (ii) approved the execution and delivery of this Agreement by the Company, the performance by the Company of its covenants and other 
obligations hereunder, and the consummation of the Merger upon the terms and subject to the conditions set forth herein; (iii) resolved to recommend 
that the Company Stockholders adopt this Agreement in accordance with the DGCL and (iv) directed that the adoption of this Agreement be submitted 
for consideration by the Company Stockholders. 

B. Each of the board of directors of Parent and Merger Sub has (i) declared it advisable to enter into this Agreement; and (ii) approved the 
execution and delivery of this Agreement, the performance of their respective covenants and other obligations hereunder, and the consummation of the 
Merger upon the terms and subject to the conditions set forth herein. 

C. Parent, Merger Sub and the Company desire to (i) make certain representations, warranties, covenants and agreements in connection with this 
Agreement and the Merger; and (ii) prescribe certain conditions with respect to the consummation of the Merger. 

D. Guarantor will provide a guarantee of the Guaranteed Obligations upon the terms set forth herein. 



AGREEMENT 

NOW, THEREFORE, in consideration of the foregoing premises and the representations, warranties, covenants and agreements set forth herein, as 
well as other good and valuable consideration, the receipt and sufficiency of which are hereby acknowledged and accepted, and intending to be legally 
bound hereby, Parent, Merger Sub, Guarantor (solely purposes of the Guarantor Provisions) and the Company agree as follows: 

ARTICLE I 
DEFINITIONS & INTERPRETATIONS 

1.1 Certain Definitions. For all purposes of and pursuant to this Agreement, the following capitalized terms have the following respective 
meanings: 

(a) "Acceptable Confidentiality Agreement'' means an agreement with the Company that is either (i) in effect as of the execution and 
delivery of this Agreement or (ii) executed, delivered and effective after the execution and delivery of this Agreement, in either case, containing 
provisions that require any counterparty thereto (and any of its Affiliates and Representatives named therein) that receive material non-public 
information of, or with respect to, the Company to keep such information confidential;~.~. that, in the case of clause (ii), the provisions 
contained therein are not less restrictive in any material respect to such counterparty than those contained in the Confidentiality Agreement, except that 
such agreement need not contain any "standstill" or other similar provision or otherwise prohibit the making of any Acquisition Proposal. 

(b) "Acquisition Proposal" means any offer, proposal or indication of interest ( other than an offer, proposal or indication of interest by 
Guarantor, Parent or Merger Sub) to engage in an Acquisition Transaction. 

(c) "Acquisition Transaction" means any transaction or series of related transactions (other than the Merger) involving: 

(i) any direct or indirect purchase or other acquisition by any Person or Group, whether from the Company or any other Person(s), of 
shares of Company Common Stock or securities convertible into, or exchangeable for, Company Common Stock or any other securities of the Company, 
in each case, representing more than twenty percent (20%) of the Company Common Stock outstanding or voting rights of the Company after giving 
effect to the consummation of such purchase or other acquisition, including pursuant to a tender offer or exchange offer by any Person or Group that, if 
consummated in accordance with its terms, would result in such Person or Group beneficially owning more than twenty percent (20%) of the Company 
Common Stock outstanding or securities convertible into, or exchangeable for, Company Common Stock or voting rights of the Company after giving 
effect to the consummation of such tender or exchange offer; 

2 



(ii) any direct or indirect purchase or other acquisition by any Person or Group, or equityholders of any such Person or Group, of 
more than twenty percent (20%) of the consolidated assets of the Company and its Subsidiaries taken as a whole (measured by the fair market value 
thereof as of the date of such purchase or acquisition); or 

(iii) any merger, consolidation, business combination, joint venture, partnership, share exchange, recapitalization, reorganization, 
liquidation, dissolution or other transaction involving the Company or any of its Subsidiaries pursuant to which any Person or Group, or equityholders of 
any such Person or Group, would hold shares of Company Common Stock representing more than twenty percent (20%) of the Company Common 
Stock outstanding or securities convertible into, or exchangeable for, Company Common Stock or voting rights of the Company after giving effect to the 
consummation of such transaction. 

(d) "Affiliate" means, with respect to any Person, any other Person that, directly or indirectly, controls, is controlled by or is under 
common control with such Person. For purposes of this definition, the term "control" (including, with correlative meanings, the terms "controlling," 
"controlled by" and "under common control with"), as used with respect to any Person, means the possession, directly or indirectly, of the power to 
direct or cause the direction of the management or policies of that Person, whether through the ownership of voting securities or partnership or other 
ownership interests, by Contract or otherwise. 

(e) "Antitrust Laws" means the Sherman Antitrust Act, the Clayton Antitrust Act, the HSR Act, the Federal Trade Commission Act and 
all other Laws, in any jurisdiction, whether domestic or foreign, in each case that are designed or intended to prohibit, restrict or regulate actions having 
the purpose or effect of monopolization or restraint of trade or significant impediments or lessening of competition or the creation or strengthening of a 
dominant position through merger or acquisition, in any case that are applicable to the Merger. 

(f) "Audited Company Balance Sheet" means the consolidated balance sheet (and the notes thereto) of the Company and its consolidated 
Subsidiaries as of December 31, 2020 set forth in the Company's Form 10-K filed by the Company with the SEC on March 1, 2021. 

(g) "Burdensome Condition" means any restriction, obligation, remedy, condition, commitment, finding, conclusion, limitation, 
qualification, requirement, undertaking or other action that individually or together with all other such restrictions, obligations, remedies, conditions, 
commitments, findings, conclusions, limitations, qualifications, requirements, undertakings or other actions which would or would reasonably be 
expected to: (A) materially impair the benefits, taken as a whole, which Guarantor reasonably expects to derive from the consummation of the 
Transaction, or (B) have a material adverse effect on (i) the Surviving Corporation and its Subsidiaries (measured as a whole, after giving effect to the 
Transaction) or (ii) Guarantor and its Subsidiaries; ~ . ~ . that for purposes of this definition only, "Guarantor and its Subsidiaries" shall be 
deemed to be a consolidated group of entities of the size and scale of a hypothetical company that is one hundred percent (100%) the size of the 
Company and its Subsidiaries as of the date of this Agreement. Receipt of a final order from the PSCW in a form with material modifications (that 
would reasonably be expected to adversely impact Guarantor and its Subsidiaries, taken as a whole, in any material respect following or as of the 
Closing) to the conditions, findings or conclusions as compared to those set forth in the PSCW's Final Decisions in Docket No. 1330-DR-101 (Dec. 
2007) and Docket No. 1330-El-100 (Apr. 2014) would be a Burdensome Condition. Notwithstanding the foregoing, for purposes of this definition of 
Burdensome Condition, any items set forth set forth in Section l.l{g). of the Company Disclosure Letter shall not constitute a Burdensome Condition. 
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(h) "Business Day'' means any day other than Saturday or Sunday or a day on which commercial banks are authorized or required by Law 
to be closed in New York, New York or Stockholm, Sweden. 

(i) "CARES Act" shall mean the Coronavirus Aid, Relief, and Economic Security Act (H.R. 748) and any similar or successor legislation 
in any applicable jurisdiction, and any subsequent legislation, regulation, memorandum or executive order relating to COVID-19, including the Health 
and Economic Recovery Omnibus Emergency Solutions Act and the Health, Economic Assistance, Liability, and Schools Act and including the 
Memorandum on Deferring Payroll Tax Obligations in Light of the Ongoing COVID-19 Disaster, dated August 8, 2020. 

U) "Code" means the Internal Revenue Code of 1986. 

(k) "Company Board" means the Board of Directors of the Company. 

(1) "Company Capital Stock" means the Company Common Stock, the Company Class B Common Stock and the Company Preferred 
Stock. 

(m) "Company Common Stock" means the Class A common stock, par value $0.01 per share, of the Company. 

(n) "Company Credit Agreement" means the Asset-Based Revolving Credit Agreement, dated as of July 15, 2016, and amended on 
December 5, 2016, and February 6, 2019, among Verso Paper Finance Holdings LLC, Verso Paper Holdings LLC, Wells Fargo Bank, National 
Association, as the administrative agent, and the lending institutions from time to time party thereto, and all collateral, pledge, security and other 
agreements and documents related thereto. 

( o) "Company Intellectual Property" means any Intellectual Property that is owned by the Company or any of its Subsidiaries. 

(p) "Company Material Adverse Effect" means any change, event, effect, development, occurrence, fact, condition or circumstance , 
( each, an "Effect") that, individually or in the aggregate, (i) has had or would reasonably be expected to have a material adverse effect on the business, 
operations, financial condition, properties, assets or results of operations of the Company and its Subsidiaries, taken as a whole, or (ii) prevents or 
materially impairs or delays, or would reasonably be expected to prevent or materially delay, the consummation by the Company of the Transaction or 
have a material adverse effect on the ability of the Company to perform its covenants and obligations under this Agreement or to consummate the 
Transaction; ~ that in the case of clause (i), none of the following Effects (in each case, by itself or when aggregated) will be deemed to be or 
constitute a Company Material Adverse Effect or will be taken into account when determining whether there has been or would reasonably be expected 
to occur a Company Material Adverse Effect: 
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(i) changes in general economic conditions, or changes in conditions in the global, international or regional economy generally; 

(ii) changes in conditions in the financial markets, credit markets or capital markets, including (A) changes in interest rates or the 
Company's credit rating; (B) changes in exchange rates for the currencies of any country; or (C) any suspension of trading in securities (whether equity, 
debt, derivative or hybrid securities) generally on any securities exchange or over-the-counter market; 

(iii) changes in conditions that are generally applicable in the industries in which the Company and its Subsidiaries conduct business 
(including supply chain delays and increases in raw material prices); 

(iv) changes in political conditions (including civil unrest, protests and public demonstrations, any government responses thereto 
(e.g., curfews) and any escalation or worsening thereof); 

(v) any outbreak of hostilities, acts of war (whether or not declared), sabotage, cyberterrorism, terrorism or military actions 
(including any escalation or general worsening of any such hostilities, acts of war, sabotage, cyberterrorism, terrorism or military actions); 

(vi) earthquakes, volcanic activity, hurricanes, tsunamis, tornadoes, floods, mudslides, wild fires or other natural disasters, weather 
conditions and other similar force majeure events; 

(vii) any epidemic, pandemic or disease outbreak (including the COVID-19 pandemic), or any Law, mandate, directive, 
pronouncement or guideline issued by a Governmental Authority, the Centers for Disease Control and Prevention or the World Health Organization 
providing for business closures, "sheltering-in-place," curfews or other similar restrictions in connection with or in response to an epidemic, pandemic 
or disease outbreak (including the COVID-19 pandemic) or any change in such Law, mandate, directive, pronouncement or guideline or any material 
worsening of such conditions; 

(viii) the negotiation, execution, delivery or performance of this Agreement or any Effect directly resulting from the announcement 
of this Agreement, including the impact thereof on the relationships, contractual or otherwise, of the Company and its Subsidiaries with customers, 
suppliers, lenders, lessors, employees, regulators, Governmental Authorities, vendors or any other business partners; provided, however, that this 
~(viii). shall be inapplicable with respect to any representation, warranty, covenant or agreement intended to address the consequences of the 
execution, delivery or performance of this Agreement or the consummation of the Transaction; 

(ix) the compliance by any Party with the terms of this Agreement, including any action taken or refrained from being taken as 
required pursuant to or in accordance with this Agreement; 
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(x) any action taken or refrained from being taken, in each case to which Parent has expressly approved, consented to or requested in 
writing following the date of this Agreement; 

(xi) changes in GAAP or other accounting standards or changes in, or changes proposed by a federal or state legislative body to, any 
applicable Laws ( or the enforcement or interpretation of any of the foregoing); 

(xii) changes in the price or trading volume of the Company Common Stock, in and of itself (it being understood that the underlying 
cause of such change may be taken into consideration when determining whether a Company Material Adverse Effect has occurred, unless such change 
would not otherwise be excepted from this definition by another exception herein); 

(xiii) any failure by the Company and its Subsidiaries to meet (A) any public estimates or expectations of the Company's revenue, 
earnings or other financial performance or results of operations for any period; or (B) any internal budgets, plans, projections or forecasts of its 
revenues, earnings or other financial performance or results of operations (it being understood that the underlying cause of any such failure may be taken 
into consideration when determining whether a Company Material Adverse Effect has occurred, unless such failure would otherwise be excepted from 
this definition by another exception herein); 

(xiv) any Transaction Litigation; ~ ' however, that this ~(xiv) shall be inapplicable with respect to any representation, 
warranty, covenant or agreement intended to address the consequences of the execution, delivery or performance of this Agreement or the 
consummation of the Transaction; 

(xv) the identity of, or any facts relating to , Guarantor, Parent, Merger Sub, or the respective Affiliates of the foregoing, or the 
respective plans or intentions of the foregoing, with respect to the Company or its business; and 

(xvi) any breach by Guarantor, Parent or Merger Sub of this Agreement; except, in case of each of ~(i), (ii),(iii), (iv), (v), (vi), 
(Yii) and (ig), to the extent that such Effect has had or would reasonably be expected to have a disproportionate adverse effect on the Company and its 
Subsidiaries, taken as a whole, relative to other similarly situated companies operating in the industries in which the Company and its Subsidiaries 
conduct business, in which case only the incremental disproportionate adverse impact may be taken into account in determining whether a Company 
Material Adverse Effect has or would reasonably be expected to have occurred. 

(q) "Company Preferred Stock" means the preferred stock, par value $0.01 per share, of the Company. 

(r) "Company PSUs" means performance-vested restricted stock units of the Company granted pursuant to the Company's Performance 
Incentive Plan. 
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(s) "Company Registered Intellectual Property" means all of the Registered Intellectual Property owned by the Company or any of its 
Subsidiaries. 

(t) "Company RSUs" means time-vested restricted stock units of the Company, whether granted pursuant to any of the Company equity 
plans or otherwise. 

(u) "Company Stockholders" means the holders of shares of Company Common Stock. 

(v) "Company Termination Fee" means an amount equal to $24,690,000. 

(w) "Company Warrants" means the warrants issued pursuant to the Warrant Agreement. 

(x) "Continuing Employees" means each individual who is an employee of the Company or any of its Subsidiaries immediately prior to 
the Effective Tillie and continues to be an employee of Guarantor or one of its Subsidiaries (including the Surviving Corporation) immediately following 
the Effective Time. 

(y) "Contract" means any binding (whether written or oral) contract, subcontract, note, bond, mortgage, indenture, lease, license, 
sublicense, or other binding agreement. 

(z) "COVID-19" means SARS-CoV-2 or COVID-19, and any evolutions or mutations thereof or related or associate epidemics, pandemic 
or disease outbreaks. 

(aa) "COVID-19 Measures" means any quarantine, "shelter in place," "stay at home," workforce reduction, social distancing, shut down, 
closure, sequester or any other Law, mandate or directive (or, other than for purposes of Section 5.2. guidelines or recommendations) by any 
Governmental Authority in connection with or in response to COVID-19, including the Coronavirus Aid, Relief, and Economic Security Act (CARES). 

(bb) "COVID-19 Reasonable Response" means any reasonable action or inaction, including the establishment of any policy, procedure or 
protocol , by the Company and its Subsidiaries that is reasonably necessary, advisable or prudent in connection with (i) mitigating the adverse effects of 
COVID-19 or applicable COVID-19 Measures, (ii) ensuring compliance by the Company and its Subsidiaries with COVID-19 Measures applicable to 
any of them and/or (iii) in respect of COVID-19, protecting the health and safety of employees or other persons with whom the Company and its 
Subsidiaries and their personnel come into contact during the course of business operations, in the case of each of clauses (i), (ii) and (iii), to the extent 
related to developments with respect to COVID-19 arising after the date hereof. 

(cc) "Customs & Trade Laws" means all applicable export, import, customs and trade, and anti-boycott Laws or programs administered, 
enacted or enforced by any Governmental Authority, including: (a) the U.S. Export Administration Regulations, the U.S. International Traffic in Arms 
Regulations, and the import Laws and regulations administered by U.S. Customs and Border Protection; (b) the anti-boycott Laws and regulations 
administered by the U.S. Departments of Commerce and Treasury; and ( c) any other similar export, import, anti-boycott, or other trade Laws or 
programs in any relevant jurisdiction to the extent they are applicable to the Company or any of its Subsidiaries. 
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(dd) "Debt Financing" means any debt financing incurred pursuant to any debt facilities agreement relating to the commitment of the 
Debt Financing Sources, upon the terms and subject to the conditions set forth therein, to lend Guarantor the amounts set forth therein for the purpose of 
funding the Transaction. 

(ee) "Debt Financing Sources" means each Person, in its capacity as such, that has committed to provide or arrange, or otherwise entered 
into agreements to provide all or any part of, a debt financing or any alternative debt financing for the purpose of funding the Transaction, together with 
each Affiliate thereof and each officer, director, employee, partner, trustee, controlling person, advisor, attorney, agent and Representative of each such 
entity or affiliate and their respective successors and assigns. Guarantor, Parent, Merger Sub and their respective Subsidiaries, Representatives and 
Affiliates shall not be considered Debt Financing Sources. 

(ff) "DOJ" means the United States Department of Justice or any successor thereto. 

(gg) "Employee Plan" means each "employee benefit plan" (as defined in Section 3(3) of ERJSA) and each other bonus, stock option, 
stock purchase or other equity or equity-based, incentive compensation, profit sharing, savings, retirement, disability, vacation, deferred compensation, 
severance, termination, retention, change of control , and other similar plan, agreement (including individual agreements) or arrangement maintained or 
contributed to by the Company or any Subsidiary ( or to which the Company or a Subsidiary is a party) with or for the benefit of any current or former 
employee or director of the Company or any of its Subsidiaries and with respect to which the Company or any of its Subsidiaries has or would 
reasonably be expected to have any liability, other than any such plan or arrangement maintained by any Governmental Authority. 

(hh) "Environmental Law" means any applicable Law in effect on or prior to the Closing Date relating to the protection of the 
environment (including ambient air, surface water, groundwater or land) or pollution, including Laws relating to: (i) the exposure to, or releases or 
threatened releases of, Hazardous Substances; (ii) the generation, manufacture, processing, distribution, use, treatment, containment, disposal, storage, 
transport or handling of Hazardous Substances; or (iii) recordkeeping, notification, disclosure and reporting requirements respecting Hazardous 
Substances. 

(ii) "Environmental Permits" means any licenses, permits, authorizations, registrations or other approvals under Environmental Laws. 

(jj) "ERISA" means the Employee Retirement Income Security Act of 1974. 

(kk) "ERISA Affiliate" of any entity means each Person that at any relevant time would be treated as a single employer with such entity 
for purposes of Section 4001(b)(l) of ERISA or Section 414(b), (c), (m) or (o) of the Code. 
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(II) "Escanaba" means the Company's facilities located in or around Escanaba, Michigan. 

(mm) "Exchange Act" means the Securities Exchange Act of 1934. 

(nn) "Executive Group" means (i) the Company's Chief Executive Officer and (ii) any executive who reports directly to the Company's 
Chief Executive Officer. 

(oo) "FCC" means the U.S. Federal Communications Commission. 

(pp) "FCC Approval" means the issuance of an authorization by the FCC for transfer of control of a FCC License from the Company or 
its Subsidiary to Parent or another entity controlled by Parent or Guarantor. 

(qq) "FCC License" means a license or other authorization issued by the FCC to the Company or its Subsidiaries, including licenses in the 
FCC's Industrial/Business pool frequencies for wireless telecommunications services using private radio systems. 

(rr) "FERC'' means the Federal Energy Regulatory Commission and any successor thereto. 

(ss) "FPA" means the Federal Power Act and FERC's implementing regulations and orders with respect thereto in effect on the date 
hereof. 

(tt) "FTC" means the United States Federal Trade Commission or any successor thereto. 

(uu) "GAAP" means generally accepted accounting principles in the United States, as in effect on the date or for the period with respect to 
which such principles are applied. 

(vv) "Governmental Authority" means any government, political subdivision, governmental, administrative, self-regulatory or regulatory 
entity or body, department, commission, board, agency or instrumentality, or other legislative, executive or judicial governmental entity, and any court, 
tribunal, judicial or arbitral body, in each case whether federal , national, state, county, municipal, provincial, local , foreign or multinational. 

(ww) "Governmental Authorization" means any authorizations, approvals, licenses, franchises, clearances, permits, certificates, waivers, 
consents, exemptions, variances, expirations and terminations of any waiting period requirements issued by or obtained from, and any notices, filings, 
registrations, qualifications, declarations and designations with, a Governmental Authority. 

(xx) "Group" has the meaning as used in Section 13 of the Exchange Act. 

(yy) "Hazardous Substance" means any (i) material, substance or waste that (A) is listed, defined or regulated as "hazardous" or "toxic," 
or as a "pollutant" or "contaminant" ( or words of similar meaning and regulatory effect) under Environmental Laws or (B) can form the basis of any 
liability under any Environmental Law; and (ii) petroleum, petroleum products, per- and polyfluoroalkyl substances (including PFAs, PFOA, PFOS, Gen 
X, and PFBs), polychlorinated biphenyls (PCBs), asbestos and asbestos-containing materials, radon, and toxic mold or fungi . 
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(zz) "HSR Act" means the Hart-Scott-Rodino Antitrust Improvements Act of 1976. 

(aaa) "Indebtedness" means, with respect to any Person, without duplication, all obligations or undertakings by such Person (a) for 
borrowed money (including deposits or advances of any kind to such Person); (b) evidenced by bonds, debentures, notes or similar instruments; (c) for 
capitalized leases or to pay the deferred and unpaid purchase price of property or equipment; (d) pursuant to securitization or factoring programs or 
arrangements; (e) net cash payment obligations of such Person under swaps, options, derivatives and other hedging contracts or arrangements that will 
be payable upon termination thereof (assuming termination on the date of determination); (f) letters of credit (to the extent drawn), bank guarantees (to 
the extent drawn) and other similar contracts or arrangements entered into by or on behalf of such Person; (g) with respect to deferred purchase price of 
property (tangible or intangible), goods or services, including any earn-outs or purchase price adjustments relating to acquisitions (other than trade 
payables or accruals in the ordinary course of business); or (h) guarantee of any of the obligations or undertakings described in the foregoing clauses (a) 
through (g) of any other Person. 

(bbb) "Intellectual Property" means the rights associated with the following: (i) all United States and foreign patents and applications 
therefor ("Patents"); (ii) all copyrights, copyright registrations and applications therefor and any other rights thereto throughout the world 
("Copyrights"); (iii) trademarks, service marks, trade dress rights and similar designation of origin and rights therein, and registrations and applications 
for registration thereof, together with all of the goodwill associated with any of the foregoing ("Marks"); (iv) internet domain names; and (v) trade 
secrets and confidential information, in each case of d.a!.lill..(i). through .(y) above to the extent protectable by applicable Law. 

(ccc) "Intervening Event" means any Effect following the date of this Agreement that is material and that (i) was not known to, or 
reasonably foreseeable by, the Company Board on the date of this Agreement (or if known or reasonably foreseeable to the Company Board, the 
consequences of which were not known or reasonably foreseeable by the Company Board as of the date of this Agreement), which Effect becomes 
known to , or reasonably foreseeable by, the Company Board prior to the Requisite Stockholder Approval and (ii) does not relate to any Acquisition 
Proposal; urovided, that in no event shall the following constitute or be taken into account in determining the existence of an Intervening Event: (A) the 
Company meeting, failing to meet or exceeding any internal or published revenue or earnings forecasts or projections for any period, (B) changes in the 
market price or trading volume of Company Common Stock, (C) changes in conditions that are generally applicable in the industries in which the 
Company and its Subsidiaries conduct business, or (D) changes in (or changes proposed by a federal or a state legislative body to) any applicable Laws 
( or the enforcement or interpretation thereof) except in the case of clauses (C) and (D) to the extent that such changes have a disproportionate effect on 
the Company and its Subsidiaries, taken as a whole, relative to other similarly situated companies operating in the industries in which the 



Company and its Subsidiaries conduct business, relative to other similarly simated companies operating in the industries in which the Company and its 
Subsidiaries conduct business, in which case only the incremental disproportionate impact may be taken into account; ~ that in the case of the 
foregoing clauses (A) and (B), the underlying causes of such Effect may be considered and taken into account in determining whether there has been an 
Inteivening Event. 

( ddd) "IRS" means the United States Internal Revenue Seivice, or any successor agency thereto. 

(eee) "Knowledge" of the Company, with respect to any matter in question, means the actual knowledge after reasonable due inquiry, of 
the individuals listed on Section 1.l(m) of the Company Disclosure Letter. 

(fff) "Law" means any federal , national, state, county, municipal , provincial , local , foreign or multinational, stamte, constitution, common 
law, ordinance, code, decree , order, judgment, rule, regulation, ruling or requirement issued, enacted, adopted, promulgated, implemented or otherwise 
put into effect by or under the authority of any Governmental Authority and any award, order or decision of an arbitrator or arbitration panel with 
jurisdiction over the parties and subject matter of the dispute. 

(ggg) "Legal Proceeding" means any claim, action, charge, lawsuit, litigation, arbitration or other similar legal proceeding brought by or 
pending before any Governmental Authority, arbitrator, mediator or other tribunal. 

(hhh) "Material Contract" means any of the following Contracts (together with any Contract of the type described in subclauses (i) 
through (xvi) entered into after the date of this Agreement and prior to the Closing Date): 

(i) any "material contract" (as defined in Item 601(b)(10) of Regulation S-K promulgated by the SEC, other than those agreements 
and arrangements described in Item 601(b)(10)(iii) of Regulation S-K) with respect to the Company and its Subsidiaries, taken as whole; 

(ii) any Contract with a top twenty (20) customer (determined on the basis of the aggregate revenues recognized by the Company 
and its Subsidiaries over the four ( 4) consecutive fiscal quarters ended December 31, 2020); 

(iii) any Contract with a top fifteen (15) vendor or supplier of goods, seivices or other assets (including supply of raw materials, pulp 
and/or wood) ( determined on the basis of the aggregate purchases made by the Company and its Subsidiaries over the four consecutive fiscal quarters 
ended December 31, 2020); 

(iv) any Contract with a top five (5) provider of transportation, warehousing, operational and/or facility management seivices 
( determined on the basis of the aggregate expendimres by the Company and its Subsidiaries over the four ( 4) consecutive fiscal quarters ended 
December 31, 2020); 
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(v) any Contract (A) under which the Company or any of its Subsidiaries made or received payments in excess of ten million dollars 
($10,000,000) over the four (4) consecutive fiscal quarters ended December 31, 2020, (B) contemplating payments by or to the Company or any of its 
Subsidiaries in excess of ten million dollars ($10,000,000) in the next twelve (12) months following the date hereof or (C) containing supply 
commitments or take-or-pay or offtake obligations in excess of two million dollars ($2,000,000) on the part of any of the Company, its Subsidiaries or 
any counterparty to such Contract that will be in effect for more than twenty four (24) months following the date hereof; 

(vi) any Contract containing any covenant (A) limiting the right of the Company or any of its Subsidiaries to engage in any line of 
business or compete with any Person in any line of business or geographic area or (B) prohibiting the Company or any of its Subsidiaries from engaging 
in any material line of business with any Person or levying a material fine, charge or other payment for doing so; 

(vii) any material Contract (A) containing a "most favored nation" provision or (B) granting to any Person any exclusive rights or an 
option of first refusal, first offer or similar preferential right to purchase or acquire any goods, assets or property of the Company or any Subsidiary of 
the Company; 

(viii) any Contract under which the Company or any Subsidiary of the Company has material continuing obligations, including as a 
result of the Company or any Subsidiary of the Company (including any of their respective predecessors) agreeing to retain liabilities and/or provide 
indemnification with respect to certain matters, including environmental matters, in each case, relating to the disposition or acquisition of any material 
business, material assets, material amount of assets or material ownership interest in any other Person or other business enterprise, in each case, other 
than in ordinary course of business; 

(ix) any mortgages, indentures, guarantees, loans or credit agreements, security agreements or other Contracts relating to the 
incurrence of Indebtedness for borrowing of money or extension of credit, in each case in excess of two million five hundred thousand dollars 
($2,500,000) other than (A) accounts receivables and payables in the ordinary course of business; (B) loans solely among Subsidiaries of the Company, 
on the one hand, and the Company, on the other hand, in the ordinary course of business; and (C) extensions of credit to customers in the ordinary 
course of business; 

(x) any Contract that prohibits (A) the payment of dividends or distributions in respect of the capital stock of the Company or any of 
its Subsidiaries (B) the pledging of capital stock of the Company or any of its Subsidiaries or (C) the issuance of guarantees or similar obligations by the 
Company or any of its Subsidiaries; 

(xi) any Contract pursuant to which the Company or any of its Subsidiaries grants to a third party a license to any Company 
Intellectual Property or a third party grants to the Company or any of its Subsidiaries a license to any Intellectual Property owned by such third party, in 
each case, other than (A) Contracts involving payments of less than five hundred thousand dollars ($500,000) in the aggregate pursuant to which the 
Company or any of its Subsidiaries uses off-the-shelf software available on standard terms and (B) non-exclusive licenses granted by the Company or its 
Subsidiaries in the ordinary course of business; 
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(xii) any Contract providing for indemnification of any officer, director, employee or agent by the Company or any of its 
Subsidiaries, other than Contracts entered into on substantially the same form as the Company or its Subsidiaries ' standard forms made available to 
Parent; 

(xiii) each employment Contract to which the Company or any of its Subsidiaries is a party that (A) relates to the employment of an 
executive officer of the Company and (B) cannot be terminated upon advance written notice of ninety (90) days or less without payment of 
consideration, or, if the Contract is governed by non-U.S. law, provides for termination pay or notice of termination materially in excess of what is 
required by applicable Law; 

(xiv) any material Contract with any Governmental Authority; 

(xv) any Contract providing for the compromise or settlement of any material Legal Proceeding pursuant to which the Company or 
any of its Subsidiaries has continuing obligations, other than Contracts providing for cash payments only that do not exceed one million dollars 
($1,000,000) as to such compromise or settlement; and 

(xvi) any Contract that involves a joint venture, partnership or similar arrangement (it being understood that this ~(xvi) does 
not include commercial arrangements where there is no joint ownership by the Company or any of its Subsidiaries and the counterparty of equity in a 
Person). 

(iii) "NYSE" means the New York Stock Exchange and any successor stock exchange or inter-dealer quotation system operated by the 
New York Stock Exchange or any successor thereto. 

Uii) "Order" means any order, judgment, judicial decision, decree (including any consent decree or similar agreed order or judgment), 
injunction, ruling, award, settlement, stipulation, writ or verdict, whether civil, criminal or administrative, in each case, that is entered, issued or 
rendered by any Governmental Authority of competent jurisdiction (whether temporary, preliminary or permanent). 

(kkk) "Organizational Documents" means the certificate of incorporation, bylaws, certificate of formation, partnership agreement, 
limited liability company agreement and all other similar documents, instruments or certificates executed, adopted or filed in connection with the 
creation, formation or organization of a Person. 

(Ill) "Parent Material Adverse Effect" means any Effect that, individually or in the aggregate, prevents or materially impairs or delays, 
or would reasonably be expected to prevent or materially delay, the consummation by Guarantor, Parent or Merger Sub of the Transaction or have a 
material adverse effect on the ability of Guarantor, Parent or Merger Sub to perform their respective covenants and obligations under this Agreement or 
to consummate the Transaction. 
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(mmm) "Performance Incentive Plan" means the Company's Performance Incentive Plan, as amended from time to time. 

(nnn) "Permitted Liens" means any of the following: (i) liens for Taxes, assessments and governmental charges or levies either not yet 
delinquent or that are being contested in good faith and by appropriate proceedings and for which appropriate reserves have been established in 
accordance with GAAP; (ii) mechanics, carriers', workmen's, warehouseman's, repairmen's, materialmen's or other liens or security interests arising in 
the ordinary course of business that are not yet due or that are being contested in good faith and by appropriate proceedings and for which appropriate 
reserves have been established in accordance with GAAP; (iii) leases, subleases and licenses ( other than capital leases, leases underlying sale and 
leaseback transactions and licenses to Intellectual Property); (iv) defects, imperfections or irregularities in title, charges, easements, covenants and rights 
of way (unrecorded and of record) and other similar liens (or other encumbrances of any type), and zoning, building and other similar codes or 
restrictions, in each case that do not adversely affect in any material respect the value or use or operation of the applicable property); (v) pledges or 
deposits to secure obligations pursuant to workers ' compensation Law or similar legislation or to secure public or statutory obligations; (vi) pledges and 
deposits to secure the performance of bids, trade contracts, leases, surety and appeal bonds, performance bonds and other obligations of a similar nature, 
in each case in the ordinary course of business; (vii) any non-exclusive license to any Intellectual Property entered into in the ordinary course; 
(viii) mortgages, pledges and other liens pursuant to the Company Credit Agreement (and any refinancing, extension, renewal or replacement thereof); 
(ix) statutory, common Law or contractual liens (or other encumbrances of any type) securing payments not yet due, including liens of landlords 
pursuant to the terms of any lease or liens against the interests of the landlord or owner of any leased real property unless caused by the Company or any 
of its Subsidiaries; or (x) liens (or other encumbrances of any type) that do not materially and adversely affect the use or operation of the property or 
assets subject thereto. 

( ooo) "Person" means any individual, corporation (including any non-profit corporation), limited liability company, joint stock company, 
general partnership, limited partnership, limited liability partnership, joint venture, estate, trust, firm, Governmental Authority or other enterprise, 
association, organization or entity. 

(ppp) "PSCW" means the Public Service Commission of Wisconsin and any successor thereto. 

(qqq) "Quinnesec" means the Company's facilities located in or around Quinnesec, Michigan. 

(rrr) "R& W Insurance Policy" means the representations and warranties insurance policy that has been or may be obtained prior to the 
Closing by Guarantor or Parent in connection with this Agreement and the Transaction. 

(sss) "Registered Intellectual Property" means all United States, international and foreign (i) Patents and Patent applications (including 
provisional applications); (ii) registered Marks and applications to register Marks (including intent-to-use applications, or other registrations or 
applications related to Marks); (iii) registered Copyrights and applications for Copyright registration; and (iv) internet domain names. 
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(ttt) "Representatives" means, with respect to any Person, such Person's directors, officers, employees, consultants, investment bankers, 
attorneys, agents, advisors and other representatives. 

(uuu) "Sarbanes-Oxley Act" means the Sarbanes-Oxley Act of 2002. 

(vvv) "SEC" means the United States Securities and Exchange Commission or any successor thereto. 

(www) "Securities Act" means the Securities Act of 1933. 

(xxx) "Subsidiary" means, with respect to any Person, any other Person ( other than a natural Person) of which securities or other 
ownership interests (i) having ordinary voting power to elect a majority of the board of directors or other persons performing similar functions or 
(ii) representing more than fifty percent (50%) of such securities or ownership interests, in each case, are at the time directly or indirectly owned by such 
first Person. 

(yyy) "Superior Proposal" means any bona fide written Acquisition Proposal for an Acquisition Transaction on terms that the Company 
Board (or a committee thereof) has determined in good faith (after consultation with its financial advisors and outside legal counsel and in accordance 
with this Agreement) is reasonably likely to be consummated in accordance with its terms and would result in a transaction more favorable, from a 
financial point of view, to the Company Stockholders (solely in their capacity as such) than the Transaction (taking into account all legal, regulatory, 
financial (including any break-up fee), timing, financing and other aspects of such proposal that the Company Board ( or a committee thereof) considers 
relevant and any revisions to this Agreement made or proposed in writing by Parent prior to the time of such determination). For purposes of the 
reference to an "Acquisition Proposal" in this definition, all references to "twenty percent (20%)" in the definition of "Acquisition Transaction" will be 
deemed to be references to "fifty percent (50% ). " 

(zzz) "Tax" means any U.S. federal, state and local and non-U.S. taxes, assessments, fees, levies, customs, duties and similar 
governmental charges and impositions (including taxes based upon or measured by gross receipts, income, profits, sales, use, or occupation, and value 
added, ad valorem, transfer, franchise, withholding, payroll , employment, excise and property taxes) imposed by any Governmental Authority, together 
with any interest, penalties and additions to tax imposed thereon. 

(aaaa) ''Tax Return" means any return, declaration, report, statement, certificate, form, election, estimate or information return filed or 
required to be filed with a Governmental Authority with respect to Taxes, including any schedule or attachment thereto, and including any amendment 
thereof. 

(bbbb) "Transaction" means the Merger and each other transaction contemplated by this Agreement. 
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( cccc) "Transaction Litigation" means any Legal Proceeding commenced or threatened against a Party or any of its Subsidiaries or 
Affiliates (and/or their respective directors and/or officers) or otherwise relating to, involving or affecting such Party or any of its Subsidiaries or 
Affiliates, in each case in connection with, arising from or otherwise relating to the Transaction, other than any Legal Proceedings among the Parties 
related to this Agreement. 

(dddd) "Treasury Regulations" means the United States Treasury Regulations promulgated under the Code. 

(eeee) "United States" and "U.S." means the United States of America. 

(ffff) "WARN" means the United States Worker Adjustment and Retraining Notification Act. 

(gggg) "Warrant Agreement" means the Warrant Agreement, dated July 15, 2016, by and among the Company, Computershare Inc. and 
its wholly-owned subsidiary, Computershare Trust Company N.A., pursuant to which the Company Warrants were issued. 

(hhhh) "Warrant Consideration" means, with respect to each share of Company Common Stock for which a Company Warrant is 
exercisable immediately prior to the Closing, an amount in cash equal to the Per Share Price less the per-share exercise price for such Company Warrant. 

1.2 Index of Defined Ienns. The following capitalized terms have the respective meanings given to them in the respective Sections of this 
Agreement set forth opposite each of the capitalized terms below: 

Term 
Acceptable Confidentiality Agreement 
Acquisition Proposal 
Acquisition Transaction 
Affiliate 
Agreement 
Alternative Acquisition Agreement 
Annual Bonus 
Antitrust Laws 
Audited Company Balance Sheet 
Burdensome Condition 
Business Day 
Bylaws 
Capitalization Date 
CARES Act 
Certificate of Merger 
Certificates 
Charter 
Chosen Courts 
Closing 
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Section Reference 
1.l(a) 
1.l(b) 
1.l(c) 
1.l(d) 

Preamble 
5.3(a) 
6.9(e) 
1.l(e) 
1.l(f) 
1.l(g) 
1.l(h) 
3.l(b) 
3.7(a) 
1.l(i) 

2.2 
2.9(c) 
3.l(b) 

9.10 
2.3 



Closing Date 
Code 
Collective Bargaining Agreement 
Company 
Company Board 
Company Board Recommendation 
Company Board Recommendation Change 
Company Capital Stock 
Company Class B Common Stock 
Company Common Stock 
Company Credit Agreement 
Company Disclosure Lener 
Company Incentive Plan 
Company Intellectual Property 
Company Material Adverse Effect 
Company Preferred Stock 
Company PSUs 
Company Registered Intellectual Property 
Company Related Parties 
Company RSUs 
Company SEC Reports 
Company Securities 
Company Stockholder Meeting 
Company Stockholders 
Company Termination Fee 
Company Warrants 
Confidentiality Agreement 
Continuation Period 
Continuing Employees 
Contract 
Copyrights 
COVID-19 
COVID-19 Measures 
COVID-19 Reasonable Response 
Customs & Trade Laws 
CWPC 
D&O Insurance 
Debt Financing 
Debt Financing Sources 
DGCL 
Dissenting Company Shares 
DOJ 
DTC 
Effect 
Effective Time 
Electronic Delivery 
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2.3 
l.l(j) 

3.19(a) 
Preamble 

l.l(k) 
3.3(a) 

5.3(c)(i) 
1.1(1) 
3. 7(a) 

l.l(m) 
l.l(n) 

III 
6.9(e) 
l.l(o) 
l.l(p) 
l.l(q) 
l.l(r) 
l.l(s) 
8.3(e) 
l.l(t) 

3.9 
3.7(c) 
6.4(a) 
l.l(u) 
l.l(v) 
l.l(w) 

9.4 
6.9(c) 
l.l(x) 
l.l(y) 

l.l(bbb) 
l.l(z) 

l.l(aa) 
l.l(bb) 
l.l(cc) 
3.28(b) 

6.8(c) 
l.l(dd) 
l.l(ee) 

Recitals 
2.7(c) 
l.l(ff) 
2.9(d) 
l.l(p) 

2.2 
9.14 



Employee Plan l.l(gg) 
Enforceability Exceptions 3.2 
Environmental Law l.l(hh) 
Environmental Permits l.l(ii) 
ERISA l.lUi) 
ERISA Affiliate l.l(kk) 
Escanaba 1.1(11) 
Exchange Act l.l(mm) 
Executive Group l.l(nn) 
FCC l.l(oo) 
FCC Approval l.l(pp) 
FCC License l.l(qq) 
FERC l.l(rr) 
FPA l.l(ss) 
ITC l.l(tt) 
GAAP 1.l(uu) 
Governmental Authority l.l(vv) 
Governmental Authorization 1.l(ww) 
Group l.l(xx) 
Guaranteed Obligations 9.lS(a) 
Guarantor Preamble 
Guarantor Provisions Preamble 
Hazardous Substance l.l(yy) 
HSRAct l.l(zz) 
Improvements 3.14(c) 
Indebtedness l.l(aaa) 
Indemnified Person 6.S(a) 
Indemnified Persons 6.S(a) 
Intellectual Property l.l(bbb) 
Intervening Event l.l(ccc) 
IRS l.l(ddd) 
Knowledge l.l(eee) 
Law l.l(fff) 
Legal Proceeding l.l(ggg) 
Marks l.l(bbb) 
Material Contract l.l(hhh) 
Maximum Annual Premium 6.S(c) 
Merger Recitals 
Merger Sub Preamble 
Multiemployer Plan 3.18(b) 
New Plans 6.9(d) 
Nonoperational Facilities 3.28(a) 
Notice Period 5.3(d)(ii)(3) 
NYSE l.l(iii) 
Old Plans 6.9(d) 
Order l.lUij) 

18 



Organizational Documents l.l(kkk) 
Other Indemnified Persons 6.8(e) 
Other Required Company Filing 6.3(b) 
Owned Company Shares 2. 7(a)(iii) 
Owned Real Property 3.14(a) 
Parent Preamble 
Parent Disclosure Letter IV 
Parent Material Adverse Effect l.l(lll) 
Party Preamble 
Patents l.l(bbb) 
Payment Agent 2.9(a) 
Payment Fund 2.9(b) 
Payoff Letter 6.17 
Per Share Price 2. 7(a)(ii) 
Performance Incentive Plan l.l(mmm) 
Permitted Liens l.l(nnn) 
Person l.l(ooo) 
Proxy Statement 6.3(a) 
PSCW 1.l(ppp) 
PSU Consideration 2.8(b) 
PUHCA 3.28(a) 
PURPA 3.28(a) 
Qualifying Termination 6.9(e) 
Quinnesec 1.l(qqq) 
R&W Insurance Policy 1.l(rrr) 
Real Property Leases 3.14(b) 
Registered Intellectual Property 1.l(sss) 
Regulatory Approvals 6.l(b) 
Remedy 6.2(b) 
Representatives 1.l(ttt) 
Requisite Stockholder Approval 3.4 
RSU Consideration 2.8(a) 
Sanctions 3.24(a) 
Sarbanes-Oxley Act 1.l(uuu) 
SEC 1.l(vvv) 
Securities Act 1.l(www) 
Special Committee Recitals 
Subsidiary 1.l(xxx) 
Superior Proposal l.l(yyy) 
Surviving Corporation 2.1 
Tax 1.l(zzz) 
Tax Return 1.l(aaaa) 
Termination Date 8.l(c) 
Transaction 1.l(bbbb) 
Transaction Litigation l.l(cccc) 
Treasury Regulations 1.l(dddd) 
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U.S. 
Uncertificated Shares 
United States 
VDR 
WARN 
Warrant Agreement 
Warrant Consideration 

1.3 Certain Interpretations. 

1.l(eeee) 
2.9(c) 

1.l(eeee) 
l.3(p) 

1.l(ffff) 
1.l(gggg) 
1.l(hhhh) 

(a) When a reference is made in this Agreement to an Article or a Section, such reference is to an Article or a Section of this Agreement 
unless otherwise indicated. 

(b) When used herein, (i) the words "hereof," "herein," "hereto" and "herewith" and words of similar import will, unless otherwise stated, 
be construed to refer to this Agreement as a whole and not to any particular provision of this Agreement; and (ii) the words "include," "includes" and 
"including" will be deemed in each case to be followed by the words "without limitation." 

(c) Unless the context otherwise requires, "neither," "nor," "any," "either" and "or" are not exclusive. 

(d) The word "extent" in the phrase "to the extent" means the degree to which a subject or other thing extends, and does not simply mean 
"if." 

(e) The phrase "ordinary course of business" means an action taken, or omitted to be taken, in the ordinary course of business, consistent 
with past practice. For the avoidance of doubt, for purposes of this Agreement ( other than Section 5 2) this term shall encompass any reasonable actions 
taken ( or not taken), in good faith in light of the then-current operating conditions and developments with respect to the Company and its Subsidiaries as 
a result of, in response to, or otherwise related to any pandemic (including COVID-19), epidemic or disease outbreak, and the related Laws issued in 
connection therewith. 

(f) When used in this Agreement, references to "$" or "dollars" are references to U.S. dollars. 

(g) The meaning assigned to each capitalized term defined and used in this Agreement is equally applicable to both the singular and the 
plural forms of such term, and words denoting any gender include all genders. Where a word or phrase is defined in this Agreement, each of its other 
grammatical forms has a corresponding meaning. 

(h) When reference is made to any Party or party to any other agreement or document, such reference includes such Party 's or party's 
successors and permitted assigns. References to any Person include the successors and permitted assigns of that Person. 

(i) Unless the context otherwise requires, all references in this Agreement to the Subsidiaries of a Person will be deemed to include all 
direct and indirect Subsidiaries of such Person. 
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(j) Unless the context otheiwise requires, any definition of or reference to any Law or any provision of any Law herein shall be construed 
as referring to such Law as from time to time amended, supplemented or modified, including by succession of comparable successor Laws and 
references to the rules and regulations promulgated thereunder or pursuant thereto. 

(k) References to any agreement or Contract are to that agreement or Contract as amended, modified or supplemented (including by 
waiver or consent) from time to time in accordance with the terms hereof and thereof and all schedules and exhibits thereto. 

(1) All accounting terms used herein will be interpreted, and all accounting determinations hereunder will be made, in accordance with 
GAAP. 

(m) The table of contents and headings set forth in this Agreement are for convenience of reference purposes only and will not affect or be 
deemed to affect in any way the meaning or interpretation of this Agreement or any term or provision hereof. 

(n) The measure of a period of one month or year for purposes of this Agreement will be the date of the following month or year 
corresponding to the starting date. If no corresponding date exists, then the end date of such period being measured will be the next actual date of the 
following month or year (for example, one month following February 18 is March 18 and one month following March 31 is May 1). 

( o) The Parties agree that they have been represented by legal counsel during the negotiation, execution and delivery of this Agreement 
and therefore waive the application of any Law, regulation, holding or rule of construction providing that ambiguities in an agreement or other document 
will be construed against the Party drafting such agreement or document. 

(p) Documents or other information or materials will be deemed to have been "made available" by the Company if such documents, 
information or materials have been (i) posted to a virtual data room managed by the Company at https://www.datasite.com (the "VDR"); or 
(ii) delivered or provided to Parent or its Affiliates or its or their respective Representatives, in each case, at least one (1) Business Day prior to the 
execution and delivery of this Agreement. 

( q) All references to time shall refer to New York City time unless otheiwise specified. 

ARTICLE II 
THE MERGER 

2.1 The Merg~. Upon the terms and subject to the conditions set forth in this Agreement and in accordance with the applicable provisions of the 
DGCL, on the Closing Date, (a) Merger Sub will be merged with and into the Company; (b) the separate corporate existence of Merger Sub will 
thereupon cease; and (c) the Company will continue as the surviving corporation of the Merger and as a wholly owned Subsidiary of Parent. The 
Company, as the surviving corporation of the Merger, is sometimes referred to herein as the "Surviving Corporation." 
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2.2 The Effective Time. Upon the terms and subject to the conditions set forth in this Agreement, on the Closing Date, Parent, Merger Sub and the 
Company shall cause the Merger to be consummated pursuant to the DGCL by filing a certificate of merger in customary form and substance (the 
"Certificate of Merger") with the Secretary of State of the State of Delaware in accordance with the applicable provisions of the DGCL (the time of 
such filing and acceptance for record by the Secretary of State of the State of Delaware, or such later time as may be agreed in writing by Parent, Merger 
Sub and the Company and specified in the Certificate of Merger, being referred to herein as the "Effective Time"). 

2.3 The Closing. The consummation of the Merger shall take place at a closing (the "Closing") to occur at (a) 9:00 a.m. , New York City time, at 
the offices of Kirkland & Ellis LLP, 601 Lexington Avenue, New York, NY 10022, or remotely by exchange of documents and signatures (or their 
electronic counterparts), on the second Business Day after the satisfaction or waiver (to the extent permitted hereunder) of the last to be satisfied or 
waived (to the extent permitted hereunder) of the conditions set forth in Article VII (other than those conditions that by their terms are to be satisfied at 
the Closing, but subject to the satisfaction or waiver (to the extent permitted hereunder) of such conditions); or (b) such other time, location and date as 
Parent, Merger Sub and the Company mutually agree in writing. The date on which the Closing occurs is referred to as the "Closing Date." 

2.4 Effect of the Mergff. At the Effective Time, the effect of the Merger shall be as provided in this Agreement and the applicable provisions of 
the DGCL. Without limiting the generality of the foregoing, and subject thereto, at the Effective Time all (a) of the property, rights, privileges, powers 
and franchises of the Company and Merger Sub shall vest in the Surviving Corporation; and (b) debts, liabilities and duties of the Company and Merger 
Sub shall become the debts, liabilities and duties of the Surviving Corporation. 

2.5 Certificate of Incorporation and Bylaws. 

(a) Certificate of IncofJ2.0iilli.on. At the Effective Time, the certificate of incorporation of the Company shall be amended and restated in its 
entirety to read as mutually agreed to by Parent and the Company, in each case acting reasonably and, as so amended and restated, shall be the certificate 
of incorporation of the Surviving Corporation until thereafter amended as provided by the DGCL and such certificate of incorporation (subject 
to Section 6.B(i!)). 

(b) I!Y.laws. At the Effective Time, the bylaws of Merger Sub as in effect immediately prior to the Effective Time shall become the bylaws 
of the Surviving Corporation, except that all references to Merger Sub shall be automatically amended and shall become references to the Surviving 
Corporation, until thereafter amended as provided by the DGCL, the certificate of incorporation and such bylaws (subject to Section 6.B(i!)). 

2.6 Directors and Officers. The Parties shall take all actions necessary so that the directors of Merger Sub immediately prior to the Effective Time 
will be the directors of the Surviving Corporation immediately following the Effective Time, and the officers of the Company immediately prior to the 
Effective Time will be the officers of the Surviving Corporation immediately following the Effective Time, in each case, until their respective 
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successors are duly elected or appointed and qualified or their earlier death, resignation or removal, in each case as provided in the Organizational 
Documents of the Surviving Corporation and by applicable Law. Prior to the Closing Date, the Company shall use reasonable best efforts to obtain 
resignation letters (in a fonn and substance reasonably satisfactory to Parent) of each individual serving as a director of the Company or member of any 
committee of the Company Board as of immediately prior to the Effective Time (in each case, solely in such individual's capacity as a director of the 
Company and member of any committee of the Company Board), in each case with the resignation to be conditioned upon and effective as of the 
Closing, and shall deliver, or cause to be delivered, to Parent such resignation letters at or prior to the Closing. 

2. 7 Effect on CaP-ital Stock. 

(a) CaP-ital Stock. Upon the terms and subject to the conditions set forth in this Agreement, at the Effective Time, by virtue of the Merger 
and without any action on the part of Parent, Merger Sub, the Company or the holders of any of the following securities, the following will occur: 

(i) each share of common stock, par value $0.001 per share, of Merger Sub that is issued and outstanding as of immediately prior to 
the Effective Time will automatically be canceled and converted into one (1) validly issued, fully paid and nonassessable share of common stock of the 
Surviving Corporation with the same rights, powers and privileges as the shares so converted and shall constitute the only outstanding shares of capital 
stock of the Surviving Corporation (and each certificate representing ownership of such shares of common stock of Merger Sub will thereafter represent 
ownership of shares of common stock of the Surviving Corporation into which they were converted); 

(ii) each share of Company Common Stock that is issued and outstanding as of immediately prior to the Effective Time (other than 
Owned Company Shares or Dissenting Company Shares) will be automatically cancelled, extinguished and converted into the right to receive cash in an 
amount equal to $27, without interest thereon (the "Per Share Price"), in accordance with the provisions of Section 2.9 (or in the case of a lost, stolen 
or destroyed certificate, upon delivery of an affidavit (and bond, if required) in accordance with the provisions of Section 2.11); and 

(iii) each share of Company Common Stock that is (A) held by the Company as treasury stock or (B) owned by Guarantor or any of 
its Subsidiaries (including Merger Sub), in each case as of immediately prior to the Effective Time (collectively, the "Owned Company Shares") will 
automatically be cancelled and extinguished without any conversion thereof or consideration paid therefor. 

(b) Adjustment to the Per Share Price. The Per Share Price will be adjusted appropriately to reflect the effect of any stock split, reverse 
stock split, stock dividend (including any dividend or other distribution of securities convertible into Company Common Stock), reorganization, 
recapitalization, reclassification, combination, exchange of shares or other similar change with respect to the Company Common Stock occurring on or 
after the date of this Agreement and prior to the Effective Time. 
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(c) Statutory: Rights of Appraisal. At the Effective Time, each Dissenting Company Share shall automatically be cancelled and converted 
into the right to receive the applicable amounts pursuant to this Section 2 7(!,J Notwithstanding anything to the contrary set forth in this Agreement, if 
required by the DGCL (but only to the extent required thereby), any share of Company Common Stock that is issued and outstanding immediately prior 
to the Effective Time (other than the Owned Company Shares) and that is held by holders of record of such Company Common Stock who have not 
voted in favor of the adoption of this Agreement or consented thereto in writing and who have properly exercised appraisal rights with respect thereto in 
accordance with, and who have complied with, Section 262 of the DGCL with respect to any such shares of Company Common Stock held by any such 
holder (the "Dissenting Company Shares") will not be converted into the right to receive the Per Share Price pursuant to this Section 2.7. and holders 
of such Dissenting Company Shares will be entitled to receive payment of the fair value of such Dissenting Company Shares in accordance with the 
provisions of such Section 262 unless and until any such holder fails to timely perfect or otherwise waives. withdraws or loses their rights to appraisal 
and payment under the DGCL. If. after the Effective Time. any such holder fails to timely perfect or effectively withdraws or loses such rights. such 
Dissenting Company Shares will thereupon be treated as if they had been converted into. at the Effective Time. the right to receive the Per Share Price. 
and the Surviving Corporation shall remain liable for payment of the Per Share Price for such Dissenting Company Shares in accordance with this 
Agreement. At the Effective Time. any holder of Dissenting Company Shares will cease to have any rights with respect thereto. except the rights 
provided in Section 262 of the DGCL and as provided in the previous sentence. The Company shall give Parent (i) prompt notice of any actual or. if in 
writing. threatened demands received by the Company for appraisal of Company Common Stock and (ii) the right to direct. in consultation with the 
Company. all negotiations and proceedings with respect to such demands. The Company shall not. except with the prior written consent of Parent. make 
any payment with respect to any demands for appraisal or settle or offer to settle any such demands. 

2.8 fulllirY. Awards and Warrants. 

(a) .G.o.ml2i!DY...Rfills- Except as otherwise set forth in Section S 2(g). of the Company Disclosure Letter. at the Effective Time. each 
Company RSU outstanding as of immediately prior to the Effective Time. whether vested or unvested. will automatically. without any action on the part 
of Parent. Merger Sub. the Company or the holder thereof. be cancelled and converted into and will become the right to receive an amount in cash. 
without interest thereon (but subject to applicable withholding). equal to (i) the Per Share Price multiplied by (ii) the total number of shares of Company 
Common Stock subject to such Company RSU (including. for the avoidance of doubt. any dividend equivalent units credited in respect of such 
Company RSU) (the "RSU Consideration"). 

(b) .G.o.!nP...i!!!Y..£Sils- Except as otherwise set forth in Section S.2(g). of the Company Disclosure Letter. at the Effective Time. each 
Company PSU outstanding as of immediately prior to the Effective Time, whether vested or unvested (which, for the avoidance of doubt, will not 
include any Company PSU for which the performance period has elapsed as of the Effective Time). will automatically. without any action on the part of 
Parent. Merger Sub. the Company or the holder thereof. be cancelled and converted into and will become the right to receive an amount in cash. without 
interest thereon (but subject to applicable withholding). equal 
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to (i) the Per Share Price multiplied by (ii) the total number of shares of Company Common Stock subject to such Company PSU (inducting, for the 
avoidance of doubt, any dividend equivalent units credited in respect of such Company PSU), with the achievement of the performance-based vesting 
metrics applicable to each Company PSU based on the achievement of the applicable performance metrics at the target level of performance (the "PSU 
Consideration"). 

(c) £i!y:ment Procedures. On the Closing Date, Parent shall deposit (or cause to be deposited) with the Company, by wire transfer of 
immediately available funds, the aggregate RSU Consideration owed to all holders of Company RSUs. Except as otherwise set forth in Section 5.2(g). of 
the Company Disclosure Lener, at promptly as reasonably practicable, but in any event no later than ten (10) Business Days, after the Closing Date, the 
applicable holders of Company RSUs shall receive a payment from the Company or the Surviving Corporation, through its payroll system, of all 
amounts required to be paid to such holders in respect of the Company RSUs that are cancelled and converted pursuant to Section 2.B(i!); provided that, 
to the extent any such amounts relate to a Company RSU that is nonqualified deferred compensation subject to Section 409A of the Code, the Surviving 
Corporation shall pay such amounts at the earliest time permitted under the terms of the applicable agreement, plan or arrangement relating to such 
Company RSU that shall not trigger a Tax or penalty under Section 409A of the Code. Parent shall cause the Company to pay the PSU Consideration 
with respect to Company PSUs as soon as practicable following the last day of the applicable performance period for the Company PSU, subject to the 
holder's continued employment with the Surviving Corporation on such last day;~ however, that in the event that the holder's employment is 
terminated without cause or due to the holder's death or disability or, to the extent set forth in the applicable award or other applicable agreement, due to 
the holder 's resignation for good reason, in any such case, prior to such last day, the PSU Consideration payable with respect to the Company PSU shall 
continue to be payable on such date notwithstanding such termination (and the PSU Consideration shall be forfeited in the event of any other earlier 
termination). 

( d) Further Actions. Prior to the Effective Time, the Company shall take all action necessary to effect the cancellation and conversion of 
the Company RSUs and Company PSUs upon the Effective Time and otherwise to give effect to this Section 2.8 (including the satisfaction of the 
requirements of Rule 16b-3(e) promulgated under the Exchange Act). The Company shall ensure that, following the Effective Time, no participant in the 
Company's Performance Incentive Plan or other Employee Plan will have any right pursuant to the Performance Incentive Plan or such Employee Plan 
to acquire any equity securities of the Company, the Surviving Corporation or any of their respective Subsidiaries. 

(e) ComPillJY. Warrants. At the Effective Time and in accordance with the Warrant Agreement, each Company Warrant unexercised and 
outstanding as of immediately prior to the Effective Time shall automatically, without any action on the part of Parent, Merger Sub, the Company or the 
holder thereof, represent a right by the holder thereof upon any subsequent exercise to receive only the Warrant Consideration for each share of 
Company Common Stock for which such Company Warrant was exercisable immediately prior to the Closing; p.I2Yidel;! that, the holder of any 
Company Warrant may notify the Company (or, after the Effective Time, the Surviving Corporation) commencing on the date of public disclosure of 
this Agreement through the date that is ninety (90) days after the public disclosure of the 
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consummation of the Merger by the Company pursuant to a Current Report on Form 8-K filed with the SEC that such holder is exercising the holder's 
right pursuant to Section 5.6 of the Warrant Agreement to cause the Company or the Surviving Corporation, as applicable, to repurchase such Company 
Warrant from such holder for the Black-Scholes Value (as defined in the Warrant Agreement) of such Company Warrant, in accordance with its terms 
and conditions, and the Company or the Surviving Corporation, as applicable, shall repurchase such Company Warrant in accordance with its terms; 
provided, further, that in no event may any holder of any Company Warrant receive both the Warrant Consideration and the Black-Scholes Value (as 
defined in the Warrant Agreement) in exchange for such Company Warrant. 

2.9 Exchange of Certificates. 

(a) PaY.ment Agent. Prior to the Closing, Parent shall (i) select a nationally recognized bank or trust company reasonably acceptable to the 
Company to act as the payment agent for the Merger (the "Payment Agent"); and (ii) enter into a payment agent agreement, in form and substance 
reasonably acceptable to the Company and Parent, with such Payment Agent. 

(b) £i!Y.ment Fund. At or prior to the Effective Time, Parent shall deposit ( or cause to be deposited) with the Payment Agent, by wire 
transfer of immediately available funds , for payment to the holders of shares of Company Common Stock pursuant to Section 2.7. an amount of cash 
sufficient to pay the aggregate consideration to which such holders of Company Common Stock (other than Dissenting Company Shares and Owned 
Company Shares) become entitled pursuant to Section 2.7. Until disbursed in accordance with the terms and conditions of this Agreement, such cash 
shall be invested by the Payment Agent, as directed by Parent or the Surviving Corporation, in (i) obligations of or fully guaranteed by the United States 
or any agency or instrumentality thereof and backed by the full faith and credit of the United States with a maturity of no more than thirty (30) days; 
(ii) commercial paper obligations rated A-1 or P-1 or better by Moody 's Investors Service, Inc. or Standard & Poor 's Corporation, respectively; or 
(iii) certificates of deposit, bank repurchase agreements or banker's acceptances of commercial banks with capital exceeding one billion dollars 
($1,000,000,000) (based on the most recent financial statements of such bank that are then publicly available) (such cash and any proceeds thereon, the 
"Payment Fund"). To the extent that (A) there are any losses with respect to any investments of the Payment Fund; (B) the Payment Fund diminishes 
for any reason below the level required for the Payment Agent to promptly pay the cash amounts contemplated by Section 2.7; or (C) all or any portion 
of the Payment Fund is unavailable for Parent ( or the Payment Agent on behalf of Parent) to promptly pay the cash amounts contemplated by 
Section 2.7 for any reason, Parent shall, or shall cause the Surviving Corporation to, promptly replace or restore the amount of cash in the Payment Fund 
so as to ensure that the Payment Fund is at all times fully available for distribution and maintained at a level sufficient for the Payment Agent to make 
the payments contemplated by Section 2.7. Any income from investment of the Payment Fund shall be payable to Parent or the Surviving Corporation, 
as Parent directs. The Payment Fund shall not be used for any purpose other than the payment to holders of shares of Company Common Stock ( other 
than Dissenting Company Shares and Owned Company Shares) as contemplated by Section 2.7. 
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(c) Pa}'.ment Procedures. Promptly following the Effective Time (and in any event within three (3) Business Days), Parent and the 
Surviving Corporation shall cause the Payment Agent to mail to each holder of record as of immediately prior to the Effective Tune (other than Owned 
Company Shares) of one or more certificates that immediately prior to the Effective Time represented issued and outstanding shares of Company 
Common Stock (other than Owned Company Shares) (the "Certificates" (if any)) (i) a letter of transmittal in customary form (which shall specify that 
delivery will be effected, and risk of loss and title to the Certificates will pass, only upon delivery of the Certificates to the Payment Agent), and 
(ii) instructions for effecting the surrender of the Certificates in exchange for the Per Share Price payable with respect to the shares of Company 
Common Stock formerly represented thereby pursuant to Section 2.7. Upon surrender of Certificates for cancellation to the Payment Agent, together 
with such letter of transmittal, duly completed and validly executed in accordance with the instructions thereto, the holders of such Certificates will be 
entitled to receive in exchange therefor an amount in cash equal to the product obtained by multiplying (x) the aggregate number of shares of Company 
Common Stock represented by such Certificates by (y) the Per Share Price, and the Certificates so surrendered will forthwith be cancelled. 
Notwithstanding anything to the contrary in this Agreement, no record holder of uncertificated shares of Company Common Stock ( other than Owned 
Company Shares) (the "Uncertificated Shares") will be required to deliver a Certificate or an executed letter of transmittal to the Payment Agent in 
order to receive the payment that such holder is entitled to receive pursuant to Section 2. 7 with respect of such Uncertificated Shares. In lieu thereof, 
such record holder, upon receipt of an "agent's message" by the Payment Agent (or such other evidence, if any, of transfer as the Payment Agent may 
reasonably request), will be entitled to receive in exchange therefor an amount in cash equal to the product obtained by multiplying (1) the aggregate 
number of shares of Company Common Stock represented by such holder's transferred Uncertificated Shares by (2) the Per Share Price, and the 
transferred Uncertificated Shares shall be cancelled. The Payment Agent will accept such Certificates and transferred Uncertificated Shares upon 
compliance with such reasonable terms and conditions as the Payment Agent may impose to cause an orderly exchange thereof in accordance with 
normal exchange practices. No interest shall be paid or accrued for the benefit of holders of the Certificates and Uncertificated Shares on the Per Share 
Price payable upon the surrender of such Certificates and transfer of Uncertificated Shares pursuant to this Section 2.9(c).. Until so surrendered or 
transferred, outstanding Certificates and Uncertificated Shares shall be deemed from and after the Effective Time to evidence only the right to receive 
the Per Share Price payable in respect thereof pursuant to Section 2.7. 

(d) DTC Pa}'.ment. Prior to the Effective Time, Parent and the Company shall cooperate to establish procedures with the Payment Agent 
and the Depository Trust Company ("DTC") with the objective that the Payment Agent shall transmit to DTC or its nominee on the first (1st) Business 
Day after the Closing Date an amount in cash, by wire transfer of immediately available funds, equal to (i) the number of shares of Company Common 
Stock (other than Owned Company Shares and Dissenting Company Shares) held of record by DTC or such nominee immediately prior to the Effective 
Time multiplied by (ii) the Per Share Price. 
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(e) Transfers of Ownershi)1. If payment of the Per Share Price is to be made to a Person other than the Person in whose name the 
surrendered Certificate or transferred Uncertificated Share in exchange therefor is registered, it shall be a condition of payment that (i) the Person 
requesting such exchange present proper evidence of transfer or shall otherwise be in proper form for transfer and (ii) the Person requesting such 
payment shall have paid any transfer and other Taxes required by reason of the payment of the Per Share Price to a Person other than the registered 
holder of such Certificate or Uncertificated Share surrendered or shall have established to the reasonable satisfaction of the Surviving Corporation that 
such Tax either has been paid or is not applicable. 

(f) No Liabili!J.. Notwithstanding anything to the contrary set forth in this Agreement, subject to applicable Law, none of the Payment 
Agent, Guarantor, Parent, the Surviving Corporation or any other Party shall be liable to a holder of shares of Company Common Stock for any amount 
properly paid to a public official pursuant to any applicable abandoned property, escheat or similar Law. 

(g) Distribution of PaY.ment Fund to Parent. Any portion of the Payment Fund that remains undistributed to the holders of the Certificates 
or Uncertificated Shares on the date that is one (1) year after the Effective Time shall be delivered to Parent (or the Surviving Corporation as directed by 
Parent) upon demand, and any holders of shares of Company Common Stock that were issued and outstanding immediately prior to the Merger who 
have not theretofore surrendered or transferred their Certificates or Uncertificated Shares representing such shares of Company Common Stock for 
exchange pursuant to this Section 2.9 shall thereafter look for payment of the Per Share Price payable in respect of the shares of Company Common 
Stock represented by such Certificates or Uncertificated Shares solely to Parent (subject to abandoned property, escheat or similar Law), as general 
creditors thereof, for any claim to the Per Share Price to which such holders may be entitled pursuant to Section 2.7. Any amounts remaining unclaimed 
by holders of any such Certificates or Uncertificated Shares five (5) years after the Effective Time, or at such earlier date as is immediately prior to the 
time at which such amounts would otherwise escheat to, or become property of, any Governmental Authority, will, to the extent permitted by applicable 
Law, become the property of the Surviving Corporation free and clear of any claims or interest of any such holders (and their successors, assigns or 
personal representatives) previously entitled thereto. 

2.10 No Further OwnershiP- Rights in ComllanY. Common Stock. From and after the Effective Time, (a) all shares of Company Common Stock 
will no longer be outstanding and will automatically be cancelled, retired and cease to exist; and (b) each holder of a Certificate or Uncertificated Share 
theretofore representing any shares of Company Common Stock (other than holders of Owned Company Shares) will cease to have any rights with 
respect thereto , except the (i) right to receive the Per Share Price payable therefor in accordance with Section 2.7, or in the case of Dissenting Company 
Shares, the rights pursuant to Section 2. 7(c). and (ii) the right to receive any dividends or distributions that holders have the right to receive pursuant to 
the following sentence. The Per Share Price paid in accordance with the terms of this Article II will be deemed to have been paid in full satisfaction of 
all rights pertaining to such shares of Company Common Stock, subject, however, to the Surviving Corporation 's obligation to pay any dividends or 
make any other distributions with a record date occurring prior to the Effective Time that prior to the Closing and in accordance with this Agreement 
may have been declared or made by the Company on such shares of Company Common Stock. From and after the Effective Time, there shall be no 
further registration of transfers on the records of the Surviving Corporation of shares of Company Common Stock that were issued and outstanding 
immediately prior to the Effective Time, other than transfers to reflect, in accordance with customary settlement procedures, trades effected prior to the 
Effective Time. If, after the Effective Time, Certificates or Uncertificated Shares are presented to the Surviving Corporation for any reason, they shall 
(subject to compliance with the exchange procedures of Section 2 9(c:)) be cancelled and exchanged as provided in this Article JI. 
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2.11 Lost, Stolen or DestroY.ed Certificates. In the event that any Certificates have been lost, stolen or destroyed, the Payment Agent shall issue in 
exchange therefor, upon the making of an affidavit of that fact by the holder thereof, the Per Share Price payable in respect thereof pursuant to 
Section 2.7. Parent or the Payment Agent may, in its reasonable discretion and as a condition precedent to the payment of such Per Share Price, require 
the owners of such lost, stolen or destroyed Certificates to deliver a bond in such reasonable amount and upon such terms as it may direct as indemnity 
against any claim that may be made against Guarantor, Parent, the Surviving Corporation or the Payment Agent with respect to the Certificates alleged 
to have been lost, stolen or destroyed. 

2.12 Withholding. Each of the Payment Agent, Parent, the Merger Sub and any applicable withholding agent shall be entitled to deduct and 
withhold from any consideration or other amounts payable pursuant to this Agreement such amounts as it is required to deduct and withhold with 
respect to the making of such payment under applicable Law. To the extent that amounts are so withheld and paid over to or deposited with the relevant 
Governmental Authority, such withheld amounts shall be treated for all purposes of this Agreement as having been paid to the Person in respect of 
which such deduction and withholding was made. 

ARTICLE III 
REPRESENTATIONS AND WARRANTIES OF THE COMPANY 

With respect to any Section of this Article III , except (a) as disclosed in the reports, statements and other documents filed by the Company with 
the SEC or furnished by the Company to the SEC, in each case pursuant to the Exchange Act on or after January 1, 2019 and at least one (1) Business 
Day prior to the date of this Agreement (to the extent that the relevance of any such disclosure with respect to any section of this Agreement is 
reasonably apparent on its face) (other than any disclosures contained or referenced therein under the captions "Risk Factors" and "Quantitative and 
Qualitative Disclosures About Market Risk", disclosure set forth in any "forward-looking statements" disclaimer or any similar precautionary sections 
and any other disclosures contained or referenced therein that are predictive, cautionary or forward-looking in nature or any non-public materials) (it 
being understood that this clause (a) shall not apply to Section 3.1, Section 3.2, Section 3.5(2), Section 3.7(2), Section 3.7(\l), Section 3.7(!;). or 
Section 3.26); or (b) subject to the terms of Section 9.13, as set forth in the disclosure letter delivered by the Company to Guarantor, Parent and Merger 
Sub on the date of this Agreement (the "Company Disclosure Letter"), the Company hereby represents and warrants to Guarantor (with respect to 
Section 3.29 only), Parent and Merger Sub as follows: 
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3.1 Organization; Good Standing. 

(a) The Company is a corporation duly organized, validly existing and in good standing pursuant to the DGCL. The Company has the 
requisite corporate power and authority to conduct its business as it is presently being conducted and to own, lease or operate its properties and assets, 
except where the failure to have such power or authority has not had, and would not reasonably be expected to have, a Company Material Adverse 
Effect. The Company is duly qualified to do business and is in good standing (to the extent the applicable jurisdiction recognizes such concept) in each 
jurisdiction where the properties or assets owned, operated or leased by it or the nature of its activities make such qualification necessary, except where 
the failure to be so qualified or in good standing has not had, and would not reasonably be expected to have, a Company Material Adverse Effect. 

(b) The Company has made available to Parent true, correct and complete copies of the Company's Amended and Restated Certificate of 
Incorporation (the "Charter") and Amended and Restated Bylaws (the "Bylaws"), each as amended to the date of this Agreement. The Company is not 
in violation of any of the provisions of its Organizational Documents. 

3.2 Corporate Power; Enforceabili!Y.. The Company has the requisite corporate power and authority to (a) execute and deliver this Agreement; 
(b) perform its covenants and obligations hereunder; and ( c) subject to receiving the Requisite Stockholder Approval, consummate the Transaction. The 
execution and delivery of this Agreement by the Company, the performance by the Company of its covenants and obligations hereunder, and the 
consummation of the Transaction, have been duly authorized and approved by the Company Board (acting upon the recommendation of the Special 
Committee), and except for obtaining the Requisite Stockholder Approval and filing of the Certificate of Merger with the Secretary of State of the State 
of Delaware, no other corporate action on the part of the Company is necessary to authorize the execution and delivery by the Company of this 
Agreement, the performance by the Company of its covenants and obligations hereunder and the consummation of the Transaction. This Agreement has 
been duly executed and delivered by the Company and, assuming the due authorization, execution and delivery by Guarantor, Parent and Merger Sub, 
constitutes a legal, valid and binding obligation of the Company, enforceable against the Company in accordance with its terms, except as such 
enforceability (A) may be limited by applicable bankruptcy, insolvency, reorganization, moratorium and other similar Laws affecting or relating to 
creditors' rights generally and (B) is subject to general principles of equity (such exceptions in clauses (A) and (B), the "Enforceability Exceptions"). 

3.3 CompanY. Board Approval; Fairness Opinion; Anti-Takeover Laws. 

(a) ComRfillY. Board Aplllil.Yill. At a meeting called and held prior to the execution of this Agreement, the Company Board, acting upon the 
recommendation of the Special Committee, has unanimously (i) determined that it is in the best interests of the Company and the Company 
Stockholders, and declared it advisable, to enter into this Agreement and consummate the Transaction upon the terms and subject to the conditions set 
forth herein; (ii) approved the execution and delivery of this Agreement by the Company, the performance by the Company of its covenants and other 
obligations hereunder, and the consummation of the Transaction upon the terms and conditions set forth herein; (iii) resolved to recommend that the 
Company Stockholders adopt this Agreement in accordance with the DGCL; and (iv) directed that the adoption of this Agreement be submitted for 
consideration by the Company Stockholders at a meeting thereof (collectively, the "Company Board Recommendation"). 
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(b) Fairness Opinion. The Special Committee has received the written opinion ( or an oral opinion to be confirmed in writing) of the 
Special Committee's financial advisor, Rothschild & Co US Inc., to the effect that, as of the date of such opinion and based upon and subject to the 
factors, assumptions, limitations and qualifications set forth therein, the consideration payable to the holders of Company Common Stock (other than the 
Owned Company Shares and the Dissenting Company Shares) in the Transaction pursuant to this Agreement is fair, from a financial point of view, to 
such holders (it being understood and agreed that such written opinion is provided for the benefit of the Special Committee and the Company Board in 
connection with and for the purpose of its evaluation of the Transaction). The Company shall have provided to Parent a copy of such written opinion 
promptly following the execution and delivery of this Agreement. 

(c) Anti-Takeover Laws. Assuming that the representations of Parent and Merger Sub set forth in Section 4.6 are true and correct, the 
Company Board has taken all necessary actions so that Section 203 of the DGCL and any other similar applicable "anti-takeover" Law will not be 
applicable to the Transaction. 

3.4 Re!:!uisite Stockholder ApRIQYfil. The adoption of this Agreement by the affirmative vote (in person or by proxy) of the holders of a majority 
of the outstanding shares of Company Common Stock entitled to vote at the Company Stockholder Meeting (the "Requisite Stockholder Approval") is 
the only vote or approval of the holders of any of the Company Capital Stock necessary to consummate the Transaction under applicable Law, the 
Charter or the Bylaws. 

3.5 Non-Contravention. The execution and delivery of this Agreement by the Company, the performance by the Company of its covenants and 
obligations hereunder, and the consummation of the Transaction (a) do not violate or conflict with any provision of the Charter or the Bylaws; (b) do not 
violate, conflict with, result in the breach of, constitute a default ( or an event that, with notice or lapse of time or both, would become a default) pursuant 
to, result in the termination of, accelerate the performance required by, or result in a right of termination or acceleration pursuant to any Material 
Contract; (c) do not, assuming the Governmental Authorizations referred to in Section 3.6 and the Regulatory Approvals are made or obtained and, in 
the case of the consummation of the Transaction, subject to obtaining the Requisite Stockholder Approval, violate or conflict with any Law applicable to 
the Company or any of its Subsidiaries or by which any of their respective properties, assets, business or operations are bound; or (d) will not result in 
the creation of any lien (other than Permitted Liens) upon any of the properties, rights or assets of the Company or any of its Subsidiaries, except in the 
case of each of ~(b), .(~). and .(d). for such violations, conflicts, breaches, defaults, terminations, accelerations or liens that have not had, and would 
not reasonably be expected to have, a Company Material Adverse Effect. 

3.6 Reguisite Governmental Approvals. No Governmental Authorization is required on the part of the Company or its Subsidiaries in connection 
with (a) the execution and delivery of this Agreement by the Company; (b) the performance by the Company of its covenants and obligations pursuant 
to this Agreement; or ( c) the consummation of the Transaction, except for (i) the filing of the Certificate of Merger with the Secretary of State of the 
State of Delaware; (ii) such filings and approvals as may be required by any applicable federal or state securities Laws, including the filing of the Proxy 
Statement with the SEC and compliance with any 
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applicable requirements of the Exchange Act; (iii) compliance with any applicable requirements of NYSE; (iv) compliance with any applicable 
requirements of the HSR Act and any applicable foreign Antitrust Laws; and (v) such other Governmental Authorizations the failure of which to obtain 
have not had, and would not reasonably be expected to have, a Company Material Adverse Effect. 

3.7 ComJlanY. Cajlitalization. 

(a) Cajlital Stock. The authorized capital stock of the Company consists of (i) 210,000,000 shares of Company Common Stock, (ii) 
40,000,000 shares of Class B common stock, par value $0.01 per share ("Company Class B Common Stock"); and (iii) 50,000,000 shares of Company 
Preferred Stock. As of 4:00 p.m., New York City time, on December 17, 2021 (such time and date, the "Capitalization Date"), (A) 29,062,302 shares of 
Company Common Stock were issued and outstanding; (B) no shares of Company Class B Common Stock were issued and outstanding, (C) no shares 
of Company Preferred Stock were issued and outstanding; and (D) 4,198,685 shares of Company Capital Stock (all of which are Company Common 
Stock) were held by the Company as treasury shares. All issued and outstanding shares of Company Common Stock are validly issued, fully paid, 
nonassessable and free of any preemptive rights. From the close of business on the Capitalization Date to the date of this Agreement, the Company has 
not issued or granted any Company Securities, other than pursuant to (i) the vesting and settlement of Company RSUs or Company PSUs, in each case, 
which were granted prior to the date of this Agreement or (ii) the exercise of Company Warrants. 

(b) Stock Reservation, Awards and Warrants. As of the Capitalization Date, the Company has reserved 2,329,003 shares of Company 
Common Stock for issuance pursuant to the Company's Performance Incentive Plan. As of the Capitalization Date, there were outstanding (i) 419,105 
shares of Company Common Stock subject to outstanding Company RSUs; and (ii) 427,628 shares of Company Common Stock subject to outstanding 
Company PSUs (assuming achievement of the applicable performance metrics at the target level) . As of the Capitalization Date, 2,440,287 shares of 
Company Common Stock were issuable pursuant to Company Warrants with an exercise price of $20.66036 per share of Company Common Stock. 

(c) ComllfilJY. Securities. Except as set forth in this Section 3.7, as of the Capitalization Date, there were (i) no issued and outstanding 
shares of capital stock of, or other equity or voting interest in, the Company; (ii) no outstanding securities of the Company convertible into or 
exchangeable or exercisable for shares of capital stock of, or other equity or voting interest in, the Company; (iii) no outstanding options, warrants, calls 
or other rights or binding arrangements to acquire from the Company, or that obligate the Company to issue, any capital stock of, or other equity or 
voting interest in, or any securities convertible into or exchangeable or exercisable for shares of capital stock of, or other equity or voting interest in, the 
Company; (iv) no obligations of the Company to grant, extend or enter into any subscription, warrant, right, convertible or exchangeable security, or 
other similar Contract relating to any capital stock of, or other equity or voting interest (including any voting debt) in, the Company; and (v) no 
outstanding restricted shares, restricted share units, stock appreciation rights, performance shares, contingent value rights, "phantom" stock or similar 
securities or rights that are derivative of, or provide economic benefits based, directly or indirectly, on the value or price of, any capital stock of, or other 
securities or ownership interests in, the Company (the items in ~(i), (ii), (ill), (iY) and .(y), collectively, the "Company Securities"). 
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(d) Other Rights. There are no (i) voting trusts, proxies or similar arrangements or understandings to which the Company or any of its 
Subsidiaries is a party or by which the Company or any of its Subsidiaries is bound with respect to the voting of any shares of capital stock of, or other 
equity or voting interest in, the Company or any of its Subsidiaries; or (ii) obligations or binding commitments of any character to which the Company 
or any of its Subsidiaries is a party or by which it is bound (A) restricting the transfer of any shares of capital stock of, or other equity or voting interest 
in, the Company or any of its Subsidiaries, (B) granting any preemptive rights, anti-dilutive rights or rights of first refusal or other similar rights with 
respect to any Company Securities, (C) relating to the voting, or requiring registration, of any Company Securities or (D) requiring the Company or any 
of its Subsidiaries to make any payments based on the price or value of any Company Securities. Neither the Company nor any Subsidiary of the 
Company is a party to any Contract that obligates the Company or any Subsidiary of the Company to issue, transfer, exchange, register, repurchase, 
redeem or otherwise acquire or sell any Company Securities. There are no accrued and unpaid dividends with respect to any outstanding shares of 
Company Common Stock. The Company does not have a stockholder rights plan in effect or outstanding bonds, debentures, notes or similar obligations 
which provide such holder the right to vote with the holders of shares of Company Common Stock on any matter. 

3.8 Subsidiaries. 

(a) Each of the Subsidiaries of the Company (i) is duly organized, validly existing and in good standing (with respect to jurisdictions that 
recognize the concept of good standing) under the Laws of the jurisdiction of its organization and (ii) has the requisite corporate or similar power and 
authority to conduct its business as it is presently being conducted and to own, lease or operate its respective properties, rights and assets, except, in each 
case, as has not had, and would not reasonably be expected to have, a Company Material Adverse Effect. Each of the Subsidiaries of the Company is 
duly qualified to do business and is in good standing in each jurisdiction where the properties, or assets owned, operated or leased by it or the nature of 
its activities make such qualification necessary (with respect to jurisdictions that recognize the concept of good standing), except where the failure to be 
so qualified or in good standing has not had, and would not reasonably be expected to have, a Company Material Adverse Effect. The Company has 
made available to Parent true, correct and complete copies of the Organizational Documents for each of the Subsidiaries of the Company, each as 
amended to the date of this Agreement. None of the Subsidiaries of the Company is in violation of its Organizational Documents. 

(b) Each of the Subsidiaries of the Company is wholly owned by the Company, directly or indirectly, free and clear of any liens and free of 
any other restrictions (including any restrictions on the right to vote, sell, transfer, pledge or otherwise dispose of such capital stock or other equity or 
voting interest), except for, in each case, Permitted Liens. The Company does not own, directly or indirectly, any capital stock or other equity interest of, 
or any other securities convertible or exchangeable into or exercisable for capital stock or other equity interest of, any Person other than the Subsidiaries 
of the Company. No Subsidiary of the 
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Company owns any shares of capital stock in the Company or other Company Securities. Section 3.B(!l). of the Company Disclosure Letter sets forth a 
true, correct and complete list of the name, jurisdiction of organization and schedule of equityholders of each of the Subsidiaries of the Company 
existing as of the date of this Agreement. Neither the Company nor its Subsidiaries has any Contract pursuant to which it is obligated to make any 
investment (in the form of a loan, capital contribution or otherwise) in any Person (other than the Company with respect to its Subsidiaries). 

( c) There are no outstanding (i) securities convertible into or exchangeable for shares of capital stock of, or other equity or voting interest 
in, any Subsidiary of the Company; (ii) options, calls, subscriptions, warrants or other rights or arrangements to acquire from any Subsidiary of the 
Company, or that obligate any Subsidiary of the Company to issue, any capital stock of, or other equity or voting interest in, or any securities convertible 
into or exchangeable for, shares of capital stock of, or other equity or voting interest in, any Subsidiary of the Company; (iii) obligations of any 
Subsidiary of the Company to grant, extend or enter into any subscription, warrant, right, convertible or exchangeable security or other similar Contract 
relating to any capital stock of, or other equity or voting interest (including any voting debt) in, such Subsidiary to any Person other than the Company 
or one of its Subsidiaries; or (iv) restricted shares, restricted share units, stock appreciation rights, performance shares, contingent value rights, 
"phantom" stock or similar securities or rights that are derivative of, or provide economic benefits based, directly or indirectly, on the value or price of, 
any capital stock of, or other securities or ownership interests in, any Subsidiary of the Company. 

3.9 ComJlany SEC ReP.Q.ili.. Since January 1, 2020, the Company has filed or furnished, as applicable, all forms, reports and documents with the 
SEC that have been required to be filed or furnished by it pursuant to applicable Laws (the "Company SEC Reports"). Each Company SEC Report 
complied, as of its filing or furnishing date ( or, if amended or superseded by a filing or furnishing prior to the date of this Agreement, on the date of such 
amended or superseding filing or furnishing), in all material respects, with the applicable requirements of the Securities Act or the Exchange Act, as the 
case may be, each as in effect on the date that such Company SEC Report was filed or furnished. As of its filing or furnishing date (or, if amended or 
superseded by a filing or furnishing prior to the date of this Agreement, on the date of such amended or superseded filing or furnishing), each Company 
SEC Report did not, and each Company SEC Report filed or furnished to the SEC subsequent to the date hereof will not, contain any untrue statement of 
a material fact or omit to state any material fact required to be stated therein or necessary in order to make the statements made therein, in the light of the 
circumstances under which they were made, not misleading. No Subsidiary of the Company is required to file any forms, reports or documents with the 
SEC. As of the date of this Agreement, to the Knowledge of the Company, none of the Company SEC Reports is subject to or the subject of ongoing 
SEC review or outstanding SEC comment. 

3.10 .Go.mP.illlY. Financial Statements: Internal Controls: Indebtedness. 

(a) .Go.mP.illlY. Financial Statements. The consolidated financial statements (including any related notes and schedules) of the Company 
included in or incorporated by reference into the Company SEC Reports (i) were prepared, or in the case of the Company SEC Reports filed after the 
date of this Agreement, will be prepared, in accordance with GAAP 
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( except as may be indicated in the notes thereto or as otherwise permitted by Form 10-Q with respect to any financial statements filed on Form 10-Q); 
and (ii) fairly present, or in the case of the Company SEC Reports filed after the date of this Agreement, will fairly present, in all material respects the 
consolidated financial position of the Company and its consolidated Subsidiaries as of the dates thereof and the consolidated results of operations and 
cash flows for the periods then ended (subject, in the case of the unaudited financial statements, to normal and recurring year-end adjustments). There 
are no unconsolidated Subsidiaries of the Company or any off-balance sheet arrangements (and neither the Company nor any Subsidiary of the 
Company has any commitment to become a party to any off-balance sheet arrangement) of the type required to be disclosed pursuant to Item 303(a)(4) 
of Regulation S-K promulgated by the SEC. 

(b) Djsdosure Controls and Procedures. The Company has established and maintains, and has at all times since January 1, 2020 
maintained, "disclosure controls and procedures" and "internal control over financial reporting" (in each case as defined pursuant to Rule 13a-15 and 
Rule lSd-15 promulgated under the Exchange Act). The Company's disclosure controls and procedures are reasonably designed to ensure that all 
(i) information required to be disclosed by the Company in the reports and other documents that it files or furnishes pursuant to the Exchange Act is 
recorded, processed, summarized and reported within the time periods specified in the rules and forms of the SEC; and (ii) such information is 
accumulated and communicated to the Company's management, including its principal executive and principal financial officers, as appropriate to allow 
timely decisions regarding required disclosure and to make the certifications required pursuant to Sections 302 and 906 of the Sarbanes-Oxley Act. 
Since January 1, 2020, no events, facts or circumstances have occurred such that management would not be able to complete its assessment of the 
effectiveness of the Company 's internal control over financial reporting in compliance with the requirements of Section 404 of the Sarbanes-Oxley Act 
when next due, and conclude, and management has concluded, after such assessment, that such system was effective. Since January 1, 2020 through the 
date of this Agreement, the principal executive officer and principal financial officer of the Company have made all certifications required by the 
Sarbanes-Oxley Act. Neither the Company nor its principal executive officer or principal financial officer has received notice from any Governmental 
Authority challenging or questioning the accuracy, completeness, form or manner of filing of such certifications as of the date of this Agreement. Since 
January 1, 2020 through the date of this Agreement, neither the Company nor, to the Knowledge of the Company, the Company's independent registered 
public accounting firm has identified or been made aware of (i) any significant deficiency or material weakness in the system of internal control over 
financial reporting used by the Company and its Subsidiaries that has not been subsequently remediated; or (ii) any fraud that involves the Company 's 
management or other employees who have a role in the preparation of financial statements or the internal control over financial reporting utilized by the 
Company and its Subsidiaries. 

(c) Indebtedness. Section 3.10(1;).(i} of the Company Disclosure Letter contains a true, correct and complete list of all Indebtedness of the 
Company and its Subsidiaries as of the date of this Agreement, other than Indebtedness expressly reflected in the Audited Company Balance Sheet. For 
purposes of the immediately preceding sentence, "Indebtedness" shall be deemed to refer only to the obligations or undertakings in clauses (a), (b) and 
(f) of the definition thereof. Section 3.10(~).(i.i). of the Company Disclosure Letter contains a true, correct and complete list of all declared but unpaid 
dividends or distributions of the Company as of the date of this Agreement. 
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3.11 No Undjsdosed Ljabj)jties. Neither the Company nor any of its Subsidiaries has any liabilities of a nature required to be reflected or reseived 
against on a balance sheet prepared in accordance with GAAP or notes thereto, other than liabilities (a) reflected or otherwise reseived against in the 
Audited Company Balance Sheet or in the consolidated financial statements of the Company and its Subsidiaries (including the notes thereto) included 
in the Company SEC Reports filed at least one (1) Business Day prior to the date of this Agreement; (b) arising pursuant to this Agreement or incurred 
in connection with the Merger; (c) incurred in the ordinary course of business since the date of the Audited Company Balance Sheet; or (d) that have not 
had, and would not reasonably be expected to have, a Company Material Adverse Effect. 

3.12 Absence of Certain Chang~. 

(a) Since September 30, 2021 through the date of this Agreement, (i) the business of the Company and its Subsidiaries has been conducted, 
in all material respects, in the ordinary course of business and (ii) there has not been any action taken by the Company or any of its Subsidiaries that, if 
taken during the period from the date of this Agreement through the Effective Time without Parent's consent, would constitute a breach of, or require 
consent of Parent under, ~(e), (f), (b) (i), (k), (!!), (Q), (g) or (r) of Section 5 2). 

(b) Since September 30, 2021 through the date of this Agreement, there has not been any Effect that has had, or would reasonably be 
expected to have, a Company Material Adverse Effect. 

3.13 Material Contracts. 

(a) List of Material Contracts. Section 3.13(i!) of the Company Disclosure Letter contains a true, correct and complete list of all Material 
Contracts, as in effect as of the date of this Agreement, to which the Company or any of its Subsidiaries is a party or by which it is bound. The Company 
has made available to Parent, or publicly filed with the SEC, a true, correct and complete copy of each Material Contract required to be scheduled in 
Section 3.13(i!) of the Company Disclosure Letter. 

(b) Validit)'.. Each Material Contract (other than any Material Contract that has expired in accordance with its terms) is valid and binding 
on the Company or each Subsidiary of the Company that is a party thereto and is in full force and effect, and, none of the Company, any of its 
Subsidiaries party thereto or, to the Knowledge of the Company, any other party thereto is in breach of or default pursuant to any such Material Contract, 
except for such failures to be in full force and effect as have not had, and would not reasonably be expected to have, a Company Material Adverse 
Effect. The Company and each of its Subsidiaries, and, to the Knowledge of the Company, any other party thereto, has performed all obligations 
required to be performed by it under each Material Contract, except where the failure to fully perform has not had, and would not reasonably be 
expected to have, a Company Material Adverse Effect. No event has occurred that, with notice or lapse of time or both, would constitute such a breach 
or 
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default pursuant to any Material Contract by the Company or any of its Subsidiaries, or, to the Knowledge of the Company, any other party thereto, and, 
as of the date of this Agreement, neither the Company nor any of its Subsidiaries has received written notice of the foregoing or from the counterparty to 
any Material Contract (or, to the Knowledge of the Company, any of such counterparty 's Affiliates) regarding an intent to terminate, cancel or modify 
any Material Contract (whether as a result of a change of control or otherwise), in each case, except for such breaches or defaults that have not had, and 
would not reasonably be expected to have, a Company Material Adverse Effect. 

3.14 Real Prollerty_. 

(a) Section 3.14(i!) of the Company Disclosure Letter sets forth a true, correct and complete (in all material respects) list of all real 
property and interests in real property owned in fee simple by the Company or any of its Subsidiaries (the "Owned Real Property"). Except as had not 
had, and would not reasonably be expected to have, a Company Material Adverse Effect, the Company and its Subsidiaries have good, valid and 
marketable title, in fee or valid leasehold, easement or other rights, in each case, free and clear of all liens other than Permitted Liens, to the land, 
buildings, structures and other improvements thereon and fixtures thereto necessary to permit the Company and its Subsidiaries to conduct their business 
as currently conducted. 

(b) Section 3.14(!1). of the Company Disclosure Letter sets forth a true, correct and complete (in all material respects) list as of the date of 
this Agreement of all leases, licenses, subleases and occupancy agreements (the "Real Property Leases") with respect to all property leased, licensed, 
subleased or otherwise used or occupied by the Company or its Subsidiaries. No tenant is in default under any Real Property Lease, and no event has 
occurred that, with notice, lapse of time or both, would constitute a material default under any Real Property Lease, except as had not had, and would 
not reasonably be expected to have, a Company Material Adverse Effect. 

( c) Except as had not had, and would not reasonably be expected to have, a Company Material Adverse Effect, all buildings, structures, 
fixtures , building systems and equipment, including paper machinery and pulp mill equipment, located in Escanaba and Quinnesec (the 
"Improvements") are in reasonably good condition and repair in all material respects and sufficient in all material respects for the operation of the 
business of the Company and its Subsidiaries as it is currently conducted at Escanaba and Quinnesec, subject to reasonable wear and tear. Except as had 
not had, and would not reasonably be expected to have, a Company Material Adverse Effect, there are no facts or conditions affecting any of the 
Improvements which would interfere in any material respect with the use or occupancy of the Improvements or any portion thereof in the operation of 
the business of the Company and its Subsidiaries as it is currently conducted at Escanaba and Quinnesec. 

3.15 Environmental Matters. Except as has not been, and would not reasonably be expected to be, material to the Company and its Subsidiaries, 
taken as a whole, (i) the Company and its Subsidiaries are and, except for matters that have been fully resolved, have been, in compliance with all 
applicable Environmental Laws and Environmental Permits, (ii) no written notice of a violation of, or liability under, any Environmental Law has been 
received by the 
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Company or any of its Subsidiaries, the substance of which has not been resolved, (iii) no Legal Proceeding is pending or, to the Knowledge of the 
Company, threatened against the Company or any of its Subsidiaries under any Environmental Law, (iv) neither the Company nor any of its 
Subsidiaries, nor, to the Knowledge of the Company, any other Person to the extent giving rise to liability for the Company or any of its Subsidiaries has 
released or disposed of any Hazardous Substance on or under real property currently or formerly owned, leased or operated by the Company or any of 
its Subsidiaries, or any other location where Hazardous Substances generated by the Company or any of its Subsidiaries have been disposed, in 
quantities or concentrations that require investigation, remediation or monitoring by the Company or any of its Subsidiaries pursuant to any 
Environmental Law, (v) neither the Company nor any of its Subsidiaries has assumed, undertaken or agreed to provide indemnification for, as a result of 
any contract, any material liability of any other Person arising under Environmental Laws, and (vi) the Company has delivered or otherwise made 
available for inspection to Parent true, complete and correct copies of any material reports, investigations, audits, assessments (including Phase I 
environmental site assessments and Phase II environmental site assessments), studies, analyses, tests or monitoring in the possession of or under the 
reasonable control of the Company or any of its Subsidiaries pertaining to: (A) any unresolved liabilities of the Company or any of its Subsidiaries under 
Environmental Law; (B) any releases or disposal of Hazardous Substances by the Company or any of its Subsidiaries or to the extent giving rise to 
liability for the Company or any of its Subsidiaries in, on, or beneath any property currently or formerly owned, operated or leased by the Company or 
any of its Subsidiaries; or (C) the Company's or any of its Subsidiaries ' noncompliance with applicable Environmental Laws, in each case to the extent 
prepared since January 1, 2018. 

3.16 Intellectual ProRfI!Y.. 

(a) Section 3.16(a). of the Company Disclosure Letter sets forth a true, correct and complete list as of the date of this Agreement of all 
Company Registered Intellectual Property. The Company Registered Intellectual Property is valid, subsisting and enforceable, and is owned exclusively 
by the Company or one of its Subsidiaries, free and clear of all liens other than Permitted Liens, in each case except as has not had, and would not 
reasonably be expected to have, a Company Material Adverse Effect. 

(b) Except as has not had, and would not reasonably be expected to have, a Company Material Adverse Effect, the Company or any of its 
Subsidiaries, as applicable, owns, or is licensed or otherwise possesses adequate rights to use, all Intellectual Property used in their respective businesses 
as currently conducted; provided, however, that the representation and warranty in this Section 3.16(b). shall not constitute or be deemed or construed as 
any representation or warranty with respect to infringement, misappropriation or violation by the Company or any of its Subsidiaries of any Intellectual 
Property, which is addressed in Section 3.16(q). below. 

( c) There are no Legal Proceedings pending or, to the Knowledge of the Company, threatened, by any Person against the Company or any 
of its Subsidiaries alleging infringement, misappropriation or violation by the Company or any of its Subsidiaries of any Intellectual Property of such 
Person or challenging the ownership, validity or enforceability of any Company Intellectual Property, in each case except for such matters as would not 
reasonably be expected to be material to the business of the Company and its Subsidiaries, taken as a whole. 
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( d) To the Knowledge of the Company, (i) the conduct of the business of the Company and its Subsidiaries as currently conducted and as 
conducted since January 1, 2020 does not infringe, misappropriate or violate any Intellectual Property of any Person and (ii) as of the date of this 
Agreement, no Person is infringing, misappropriating or violating any Company Intellectual Property, in each case except for such matters as would not 
reasonably be expected to be material to the business of the Company and its Subsidiaries, taken as a whole. 

(e) Except as has not had, and would not reasonably be expected to have, a Company Material Adverse Effect, (i) the Company and its 
Subsidiaries (A) take commercially reasonable measures designed to protect the security of the information technology systems owned or used by the 
Company or any of its Subsidiaries and the confidentiality of the trade secrets owned by the Company or any of its Subsidiaries and (B) comply with 
applicable Law regarding the collection, use and disclosure of personally identifiable information stored or processed by the Company or any of its 
Subsidiaries, and (ii) there has been no unauthorized access to the information technology systems owned or used by the Company or any of its 
Subsidiaries, or any personally identifiable information stored or processed by the Company or any of its Subsidiaries. 

3.17 Tax Matters. 

(a) Each of the Company and its Subsidiaries has timely filed (taking into account valid extensions) all income and material Tax Returns 
required to be filed by it, and each such Tax Return has been accurate, correct and complete in all material respects and is in compliance with all 
applicable Law in all material respects. 

(b) The Company and each of its Subsidiaries have paid, or have adequately reserved for the payment of (in accordance with GAAP), all 
income and material Taxes that are required to be paid by it (regardless of whether such Taxes are reflected on any Tax Return). All material Taxes 
which the Company and each of its Subsidiaries are, or have been, required by any applicable Law to withhold or to collect for payment have been duly 
withheld and collected and have been timely paid or remitted to the appropriate Governmental Authority, and the Company and each of its Subsidiaries 
has complied with all reporting and record retention requirements related to such Taxes in all material respects. 

(c) Neither the Company nor any of its Subsidiaries has executed or requested any waiver of any statute of limitations on, or extended the 
period for the assessment or collection of, any material Tax, in each case that has not since expired. 

( d) There are no material liens for Taxes upon any of the assets or properties of the Company or any of its Subsidiaries, other than 
Permitted Liens. 

(e) No material audits or other examinations with respect to Taxes of the Company or any of its Subsidiaries are presently in progress or 
have been asserted or proposed in writing. No written claim has been made by any Governmental Authority in a jurisdiction where the Company or any 
of its Subsidiaries does not file Tax Returns asserting that it is or may be subject to Taxes imposed by that jurisdiction. 
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(f) No deficiency with respect to any material Taxes has been assessed or proposed in writing against the Company or any of its 
Subsidiaries that has not been fully paid, except with respect to Taxes being contested in good faith and for which adequate reseives in accordance with 
GAAP have been provided on the Company's consolidated financial statements. 

(g) Neither the Company nor any of its Subsidiaries (A) is a party to or bound by, or currently has any material liability pursuant to, any 
Tax sharing, allocation or indemnification agreement or obligation, other than any such agreement or obligation entered into in the ordinary course of 
business the primary purpose of which is unrelated to Taxes; or (B) has any material liability for the Taxes of any Person other than the Company and its 
Subsidiaries pursuant to Treasury Regulation§ 1.1502-6 (or any similar provision of state, local or non-U.S. Law), other than a group the common 
parent of which is the Company or one of its Subsidiaries, as a transferee or successor, by contract or otherwise. 

(h) Neither the Company nor any of its Subsidiaries has engaged in a "listed transaction" as set forth in Treasury Regulation § 
l.6011-4(b )(2). 

(i) Neither the Company nor any of its Subsidiaries has made an election under Section 965(h) of the Code. 

(j) Within the past two (2) years, neither the Company nor any of its Subsidiaries has constituted either a "distributing corporation" or a 
"controlled corporation" in a distribution of stock intended to qualify for tax-free treatment pursuant to Section 355 of the Code. 

(k) The Company and each of its Subsidiaries are in compliance in all material respects with all terms and conditions of any Tax 
exemption, Tax holiday or other Tax reduction contract. 

(1) The Company and each of its Subsidiaries has (i) to the extent applicable, properly complied with all requirements of applicable Law in 
order to defer the amount of the employer 's share of any "applicable employment taxes" under Section 2302 of the CARES Act, and (ii) not deferred 
any payroll tax obligations pursuant to the CARES Act. 

(m) Neither the Company nor any of its Subsidiaries is or has been a United States real property holding corporation within the meaning of 
Section 897(c)(2) of the Code during the applicable period specified in Section 897(c)(l)(A)(ii) of the Code. 

3.18 EmpJ!lY.ee Benefits. 

(a) EmJllQY.ee Plans. Section 3.lB(i!) of the Company Disclosure Letter sets forth a true, correct and complete list of all current material 
Employee Plans. The Company has made available to Parent a true and complete copy of each material Employee Plan currently in effect and all 
amendments thereto and a true and complete copy of the following items (in each case, only if applicable) with respect to such material Employee Plans: 
(i) each trust or other 
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funding arrangement, (ii) each current summary plan description and summary of material modifications, (iii) the most recently filed annual report on 
IRS Form 5500, (iv) the most recently received IRS determination letter or IRS opinion letter and (v) any non-routine correspondence with any 
Governmental Authority since January 1, 2018. 

(b) Absence of Certain Plans. Neither the Company nor any of its Subsidiaries maintains, sponsors or participates in, or contributes to or is 
required to contribute to, (i) a "multiemployer plan" (as defined in Section 4001(a)(3) of ERISA) (a "Multiemployer Plan"), (ii) a "multiple employer 
plan" (as defined in Section 4063 or Section 4064 of ERISA), or (iii) a plan covered by Section 412 of the Code or Title IV of ERISA. Neither the 
Company nor any of its Subsidiaries has incurred, or reasonably expects to incur, any liability to a Multiemployer Plan as a result of a complete or 
partial withdrawal from such Multiemployer Plan. No liability under Title IV or Section 302 of ERISA has been incurred by the Company or any of its 
Subsidiaries (including on account of any ERISA Affiliate) that has not been satisfied in full , and to the Knowledge of the Company, no condition exists 
that would reasonably be expected to result in the Company or any of its Subsidiaries (including on account of any ERISA Affiliate) incurring any such 
liability, other than any liability for premiums due to the Pension Benefit Guaranty Corporation (which premiums have been paid when due). 

(c) ComJlliance. Each Employee Plan has been maintained, funded, operated and administered in all material respects in accordance with 
its terms and with all applicable Law, including the applicable provisions of ERISA, the Code and any applicable regulatory guidance issued by any 
Governmental Authority. Each Employee Plan that is intended to be a "qualified plan" within the meaning of Section 401(a) of the Code has received a 
favorable determination letter, or may rely on a favorable opinion letter, issued by the U.S. Internal Revenue Service, and, to the Knowledge of the 
Company, no events have occurred that would reasonably be expected to adversely affect the qualified status of any such Employee Plan that cannot be 
corrected without material liability to the Company. 

( d) EmJllqyee Plan Legal Proceedings. There are no Legal Proceedings pending or, to the Knowledge of the Company threatened on behalf 
of or against any Employee Plan, the assets of any trust pursuant to any Employee Plan, or the plan sponsor, plan administrator or any fiduciary or any 
Employee Plan with respect to the administration or operation of such plans, other than routine claims for benefits. 

(e) No Prohibited Transactions. None of the Company, any of its Subsidiaries, or, to the Knowledge of the Company, any of their 
respective directors, officers, employees or agents has, with respect to any Employee Plan, engaged in or been a party to any non-exempt "prohibited 
transaction" (as defined in Section 4975 of the Code or Section 406 of ERISA), in each case except as has not had, and would not reasonably be 
expected to have, a Company Material Adverse Effect. 

(f) No Welfare Benefit Plan. No Employee Plan that is a "welfare benefit plan" (as defined in Section 3(1) of ERISA) provides material 
post-termination or retiree life insurance or health benefits to any person, except as may be required by Section 4980B of the Code or any similar state 
Law. 
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(g) No Triggering Event. None of the execution and delivery of this Agreement or the consummation of the Transaction shall, either alone 
or in combination with another event, (i) entitle any current or former employee or director of the Company to any compensation or benefit, 
(ii) accelerate the time of payJJ1ent or vesting, or trigger any payment or funding, of any compensation or benefits or trigger any other obligation under 
any Employee Plan or (iii) result in any payment or benefit made by the Company or any ERISA Affiliate to be characterized as a parachute payment 
within the meaning of Section 280G of the Code, except, in the case of each of clauses_(g).(D. or (g).(ii), as provided in this Agreement. 

(h) No Gross-U~. Neither the Company nor any of its Subsidiaries has any obligation to reimburse, "gross-up", make similar "make
whole" payments to, or otherwise indemnify, any Person for any Taxes, under Sections 409A or 4999 of the Code. 

3.19 Labor Matters. 

(a) Union Activities. Section 3.19(i!) of the Company Disclosure Letter sets forth the collective bargaining agreements, labor union 
contracts or trade union agreements ( each, a "Collective Bargaining Agreement") to which the Company or any of its Subsidiaries is a party or bound 
as of the date of this Agreement, and the Company has made available to Parent true, correct, and complete copies of all such Collective Bargaining 
Agreements. To the Knowledge of the Company, there are no activities or proceedings of any labor or trade union to organize any employees of the 
Company or any of its Subsidiaries with regard to their employment with the Company or any of its Subsidiaries. As of the date of this Agreement, no 
Collective Bargaining Agreement is being negotiated by the Company or any of its Subsidiaries. There is no unfair labor practice, grievance, arbitration, 
strike, lockout, slowdown, work stoppage, picketing, hand billing, or other labor dispute against or affecting the Company or any of its Subsidiaries 
pending or, to the Knowledge of the Company, threatened directly against the Company or any of its Subsidiaries, except where such unfair labor 
practice, grievance, arbitration, strike, lockout, slowdown, work stoppage, picketing, hand billing, or other labor dispute has not had, and would not 
reasonably be expected to have, a Company Material Adverse Effect. The Company and its Subsidiaries have satisfied any pre-signing legal or 
contractual requirement to provide notice to, or to enter into any consultation procedure with, any labor union, labor organization or works council that 
is representing any employee of the Company or any of its Subsidiaries in connection with the execution of this Agreement or the consummation of the 
Transaction. The execution of this Agreement and the consummation of the Transaction will not result in any material breach or other violation of any 
Collective Bargaining Agreement to which the Company or any of its Subsidiaries is a party or bound. 

(b) Emlli.QY.ment Law. The Company and its Subsidiaries are in compliance with applicable Laws with respect to employment (including 
applicable Laws regarding wage and hour requirements, immigration status, discrimination in employment, employee health and safety, worker 
classification, the WARN Act and collective bargaining), except for such noncompliance that has not been, and would not reasonably be expected to be, 
material to the Company and its Subsidiaries, taken as a whole. 
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( c) Sexua) Harassment or Djscrirninatjon. None of the Company or any of its Subsidiaries is a party to a settlement agreement with a 
current or former director, officer, employee or independent contractor of the Company or any of its Subsidiaries that involves allegations relating to 
sexual harassment, sexual misconduct or discrimination by either (i) an officer of the Company or any of its Subsidiaries or (ii) an employee of the 
Company or any of its Subsidiaries at the level of Vice President or above. In the last four (4) years, no allegations of sexual harassment or sexual 
misconduct have been made against (i) an officer of the Company or any of its Subsidiaries or (ii) an employee of the Company or any of its 
Subsidiaries at the level of Vice President or above. 

(d) No Prior Restrictions. No employee of the Company or its Subsidiaries at the level of Vice President or above is in any respect in 
material violation of any term of any employment agreement, nondisclosure agreement, common law nondisclosure obligation, fiduciary duty, 
non-competition agreement or restrictive covenant obligation: (i) to the Company or any of its Subsidiaries or (ii) to a former employer of any such 
employee relating to the (A) right of any such employee to be employed by the Company or any of its Subsidiaries or (B) knowledge or use of trade 
secrets or proprietary information. 

3.20 ComJlliance with Laws. 

(a) The Company and each of its Subsidiaries is, and at all times since January 1, 2019 has been, in compliance with all Laws that are 
applicable to the Company and its Subsidiaries or to the conduct of the business or operations of the Company and its Subsidiaries, including for the 
avoidance of doubt the Atomic Energy Act of 1954, except for such noncompliance that has not been, and would not reasonably be expected to be, 
material to the Company and its Subsidiaries, taken as a whole. No representation or warranty is made in this Section 3.20 with respect to (i) compliance 
with the Exchange Act, which is exclusively addressed by Section 3.9 and Section 3.10; (ii) compliance with Environmental Law, which is exclusively 
addressed by Section 3.15: (iii) compliance with Laws relating to Intellectual Property matters, which is exclusively addressed by Section 3 16. (iv) 
compliance with applicable Laws in respect of Taxes, which is exclusively addressed by Section 3.17 and, to the extent applicable, Section 3.18; (v) 
compliance with ERISA and other applicable Laws relating to employee benefits, which is exclusively addressed by Section 3.18; (vi) compliance with 
Laws relating to employment matters, which is exclusively addressed by Section 3.19 or (vii) compliance with Laws relating to energy regulatory 
matters, which is exclusively addressed by Section 3.28. 

(b) Except as has not been, and would not reasonably be expected to be, material to the Company and its Subsidiaries, taken as a whole, as 
of the date of this Agreement (i) the Company and its Subsidiaries have all Governmental Authorizations necessary for the ownership and operation of 
its business as presently conducted, and each such Governmental Authorization is in full force and effect; (ii) the Company and its Subsidiaries are, and 
since January 1, 2019 have been, in compliance with the terms of all Governmental Authorizations necessary for the ownership and operation of their 
respective businesses; and (iii) since January 1, 2019, neither the Company nor any of its Subsidiaries has received written notice from any 
Governmental Authority alleging any conflict with, violation or breach of any such Governmental Authorization, the substance of which has not been 
resolved. 
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( c) The cancellation of any or all of the Company's FCC Licenses would not result in a disruption or cost to the business of the Company 
and its Subsidiaries that would reasonably be expected to be material to the Company and its Subsidiaries, taken as a whole. 

3.21 Legal Proceeding~; Orders. 

(a) No Legal Proceeding~. Except as has not been, and would not reasonably be expected to be, material to the Company and its 
Subsidiaries, taken as a whole, and other than any Transaction Litigation brought after the date of this Agreement, there are no Legal Proceedings that 
are pending or, to the Knowledge of the Company, threatened against the Company or any of its Subsidiaries or any present or former director or officer 
of the Company or any of its Subsidiaries in such individual's capacity as such. 

(b) No Orders. Except as has not been, and would not reasonably be expected to be, material to the Company and its Subsidiaries, taken as 
a whole, neither the Company nor any of its Subsidiaries (or any of their respective properties or assets) is subject to any Order that would prevent or 
delay the consummation of the Transaction or negatively affect to a material extent the ability of the Company to fully perform its covenants and 
obligations pursuant to this Agreement. 

3.22 Insurance. As of the date of this Agreement, the Company and its Subsidiaries have all material policies of insurance covering the Company 
and its Subsidiaries and their respective employees, properties and assets, including policies of life, property, fire , workers' compensation, products 
liability, directors ' and officers ' liability and other casualty and liability insurance, that is customarily carried by Persons conducting business similar to 

that of the Company and its Subsidiaries. Except as has not had, and would not reasonably be expected to have, a Company Material Adverse Effect, all 
such insurance policies are in full force and effect, all premiums due thereon have been paid in full, the limits of all such insurance policies are fully in 
place without any erosion, no notice of cancellation has been received with respect to any of the insurance policies, there are no material claims pending 
under any such insurance policies as to which coverage has been denied or disputed (other than reservation of rights) by the insurers of such insurance 
policies and there is no existing default or event that, with notice or lapse of time or both, would constitute a default by any insured under any of the 
insurance policies. 

3.23 Anti-CorruP-tion ComP-liance. None of the Company, any of its Subsidiaries, or, to the Knowledge of the Company, any officer, director, 
employee, agent, representative or other Person acting for the benefit of or on behalf of the Company or its Subsidiaries (in each case in their capacity as 
such) has, since January 1, 2017, taken any action that would cause any of the foregoing to be in material violation of any provision of the United States 
Foreign Corrupt Practices Act, the UK Bribery Act 2010, any other applicable anticorruption Laws or any applicable Laws relating to combatting 
money laundering, terrorism and/or other financial crime. 
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3.24 Economic Sanctions & Export Controls Compliance. 

(a) The Company and each of its Subsidiaries and, to the Knowledge of the Company and when acting on behalf of the Company or its 
Subsidiaries, all officers, directors and employees of the Company or its Subsidiaries, are and, since January 1, 2017, have been in compliance with 
(i) all applicable economic and financial sanctions and trade embargoes administered or enforced by the U.S. government (including the Office of 
Foreign Assets Control of the U.S. Department of the Treasury, the U.S. Department of State), the United Nations Security Council , the European 
Union, or Her Majesty's Treasury (collectively, "Sanctions") and (ii) all Customs & Trade Laws. 

(b) None of the Company, any of its Subsidiaries or any of their respective directors or officers is or since January 1, 2017, has been a 
Person (i) that is organized, located or resident in a country or territory with which dealings are broadly prohibited under comprehensive Sanctions 
(including Crimea, Cuba, Iran, North Korea and Syria), (ii) with whom dealings are restricted or prohibited by, or are sanctionable under any Sanctions, 
(iii) ultimately owned or controlled by any Person identified in clauses (i) or (ii), or (iv) identified on the U.S. Department of Commerce's Denied 
Persons List, Unverified List or Entity List or the U.S. Department of State 's Debarred List. 

(c) Since January 1, 2017, the Company and its Subsidiaries have not (i) made any voluntary, directed or involuntary disclosure to any 
Governmental Authority with respect to any alleged act or omission arising under or relating to any non-compliance with any Customs & Trade Laws or 
Sanctions, (ii) been the subject of a current, pending, or, to the Knowledge of the Company, threatened investigation, inquiry or enforcement 
proceedings for violations of Customs & Trade Laws or Sanctions, or (iii) violated or received any notice, request, penalty, or citation for any actual or 
potential non-compliance with Customs & Trade Laws or Sanctions. 

3.25 Related Party Transactions. Except for compensation or other employment arrangements in the ordinary course of business, there are no 
Contracts, transactions, arrangements or understandings between the Company or any of its Subsidiaries, on the one hand, and any Affiliate of the 
Company (including any director or officer) thereof, but not including any wholly owned Subsidiary of the Company, on the other hand, that would be 
required to be disclosed pursuant to Item 404 of Regulation S-K promulgated by the SEC in the Company's Form 10-K or proxy statement pertaining to 
an annual meeting of stockholders. 

3.26 Brokers. Except for Rothschild & Co. US Inc., there is no Person (including any financial advisor, investment banker, broker, finder or agent) 
that has been retained by or is authorized to act on behalf of the Company or any of its Subsidiaries who is entitled to any financial advisor, investment 
banking, brokerage, finder 's or other similar fee or commission in connection with the Transaction. 

3.27 CompanY. Information. The information supplied or to be supplied by the Company for inclusion in the Proxy Statement or any Other 
Required Company Filing will not, at the time the Proxy Statement or such Other Required Company Filing and any amendment thereof or supplement 
thereto are filed with the SEC, at the time the Proxy Statement is first disseminated to the Company Stockholders and at the time of the Company 
Stockholder Meeting, contain any untrue statement of a material fact or omit to state any material fact required to be stated therein or necessary to make 
the statements therein, in light of the circumstances under which they were made, not misleading, except that no representation or warranty is made by 
the Company with respect to statements made therein based on information supplied by Guarantor, Parent or Merger Sub for inclusion or incorporation 
by reference therein. 
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3.28 Energ_Y. Regulator.Y. Matters. 

(a) The Company is registered as a "holding company" under the Public Utility Holding Company Act of 2005 ("PUHCA") and has a 
waiver, as a single-state holding company pursuant to 18 C.F.R. § 366.3(c)(l), of the requirements of 18 C.F.R. §§ 366.21, 366.22 and 366.23 of FERC's 
regulations under PUHCA. Other than the Company's Subsidiaries set forth on Section 3.28 of the Company Disclosure Letter, none of the Company or 
its Subsidiaries is subject to regulation as a "public utility" by FERC. With the exception of electric generation facilities owned by Verso Luke LLC and 
the electric generation facilities at the Wisconsin Rapids paper mill owned by Verso Minnesota Wisconsin LLC (together, the "Nonoperational 
Facilities"), each of the electric generation facilities owned or operated by a Subsidiary of the Company is a "qualifying cogeneration facility" or 
"qualifying small power production facility", each as defined in FERC's rules and regulations. Neither of the Nonoperational Facilities is presently 
generating electric energy and neither has produced electric energy or made wholesale sales of electric energy following the time at which each ceased 
to be a "qualifying cogeneration facility", as defined in FERC's rules and regulations. Each of the Company's Subsidiaries that makes wholesale sales of 
electric energy, capacity and/or ancillary services has a valid and effective rate on file at FERC or is exempt from FPA section 205 pursuant to 18 C.F.R. 
section 292.601. Each of the Company and its Subsidiaries are in material compliance with the applicable requirements of the FPA, Public Utility 
Regulatory Policies Act of 1978 ("PURPA"), PUHCA and FERC's rules, regulations and orders. 

(b) Consolidated Water Power Company ("CWPC") is subject to regulation as a "public utility" solely in the state of Wisconsin. Other 
than CWPC, none of the Company or its Subsidiaries is subject to regulation as a "public utility", "utility company", "electric utility", or similar term by 
any state Governmental Authority. CWPC is in material compliance with applicable requirements of Wisconsin utility Law and the rules, regulations and 
orders of the PSCW. 

(c) All filings required to be made by the Company and its Subsidiaries since January 1, 2019, under (i) the FPA, PURPA, PUHCA and 
FERC's rules and regulations or (ii) Wisconsin utility Laws and the PSCW's rules and regulations, have been filed on a timely basis (taking into account 
all applicable grace periods), with FERC, the PSCW or any other relevant Governmental Authority, as the case may be, including all forms, statements, 
reports, agreements (oral or written), undertakings, and all documents, exhibits, amendments and supplements appertaining thereto, including all rates, 
tariffs, franchises, service agreements and related documents, and all such filings complied, as of their respective dates, with all applicable requirements 
of the applicable statute and the rules and regulations thereunder, except for filings the failure of which to make, or the failure of which to make in 
compliance with all applicable legal requirements have not been, and would not reasonably be expected to be, material to the Company and its 
Subsidiaries, taken as a whole. All charges that have been made for service and all related fees have been charged in accordance with the terms and 
conditions of valid and effective tariffs or valid and enforceable agreements for non-tariff charges and are not subject to refund, except for failures to 
have made such charges or charged such fees that have not been, and would not reasonably be expected to be, material to the Company and its 
Subsidiaries, taken as a whole. 
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3.29 No Other Re[!resentations or Warranties. Except for the representations and warranties made by the Company in this Article III (as qualified 
by the applicable items disclosed in the Company Disclosure Letter in accordance with the introduction to this Article III) or in any certificate delivered 
pursuant to this Agreement, neither the Company nor any other Person makes or has made to Guarantor, Parent or Merger Sub any representation or 
warranty, expressed or implied, at law or in equity, with respect to or on behalf of the Company or its Subsidiaries, their businesses, operations, assets, 
liabilities, financial condition, results of operations, future operating or financial results, estimates, projections, forecasts, plans or prospects (including 
the reasonableness of the assumptions underlying such estimates, projections, forecasts, plans or prospects) or the accuracy or completeness of any 
information regarding the Company or its Subsidiaries or any other matter furnished or provided to Guarantor, Parent or Merger Sub or made available 
to Guarantor, Parent or Merger Sub in any "data rooms," "virtual data rooms," management presentations or in any other form in expectation of, or in 
connection with, this Agreement or the Transaction. The Company and its Subsidiaries disclaim any other representations or warranties, whether made 
by the Company or any of its Subsidiaries or any of their respective Affiliates or representatives. The Company acknowledges and agrees that, except 
for the representations and warranties made by Guarantor in Section 9.15 or by Parent and Merger Sub in Article IV or in any certificate delivered 
pursuant to this Agreement, none of Guarantor, Parent, Merger Sub, or any other Person is making or has made any representations or warranty, 
expressed or implied, at law or in equity, with respect to or on behalf of Guarantor, Parent, Merger Sub, or their respective Subsidiaries, their businesses, 
operations, assets, liabilities, financial condition, results of operations, future operating or financial results, estimates, projections, forecasts, plans or 
prospects (including the reasonableness of the assumptions underlying such estimates, projections, forecasts, plans or prospects) or the accuracy or 
completeness of any information regarding Guarantor, Parent or Merger Sub or their respective Subsidiaries or any other matter furnished or provided to 
the Company or made available to the Company in any "data rooms," "virtual data rooms," management presentations or in any other form in 
expectation of, or in connection with, this Agreement or the Transaction. The Company specifically disclaims that it is relying upon or has relied upon 
any such other representations or warranties that may have been made by any Person and acknowledges and agrees that Guarantor, Parent and their 
respective Affiliates (including Merger Sub) have specifically disclaimed and do hereby specifically disclaim any such other representations and 
warranties. 

ARTICLE IV 
REPRESENTATIONS AND WARRANTIES OF PARENT AND MERGER SUB 

With respect to any Section of this Article IV, except as set forth in the disclosure letter (subject to the terms of Section 9.13) delivered by Parent 
and Merger Sub to the Company on the date of this Agreement (the "Parent Disclosure Letter"), Parent, Merger Sub and (with respect to Section 4.14 
only), Guarantor hereby represent and warrant to the Company as follows: 

4.1 Organization; Good Standing. Parent (a) is duly organized, validly existing and in good standing pursuant to the Laws of its jurisdiction of 
organization; and (b) has the requisite power and authority to conduct its business as it is presently being conducted and to own, lease or operate its 
properties and assets, except, in the case of clause (12), as has not had, and would not reasonably be expected to have, a Parent Material Adverse Effect. 
Merger Sub (i) is a corporation duly organized, validly existing and in good standing pursuant to the DGCL; and (ii) has the requisite corporate power 
and authority to conduct its business as it is presently being conducted and to own, lease or operate its properties and assets . Neither Parent nor Merger 
Sub is in violation of its Organizational Documents. 
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4.2 CorJlorate Power; Enforceabili!Y.• Each of Parent and Merger Sub has the requisite corporate power and authority to (a) execute and deliver 
this Agreement; (b) perform its covenants and obligations hereunder; and ( c) consummate the Transaction. The execution and delivery of this 
Agreement by each of Parent and Merger Sub, the performance by each of Parent and Merger Sub of its respective covenants and obligations hereunder 
and the consummation of the Transaction, have been duly authorized and approved by all necessary action on the part of each of Parent and Merger Sub 
and, subject to Section 6.15, no additional actions on the part of Parent or Merger Sub are necessary to authorize the execution and delivery of this 
Agreement by each of Parent and Merger Sub, the performance by each of Parent and Merger Sub of its respective covenants and obligations hereunder, 
and the consummation of the Transaction. This Agreement has been duly executed and delivered by each of Parent and Merger Sub and, assuming the 
due authorization, execution and delivery by the Company, constitutes a legal, valid and binding obligation of each of Parent and Merger Sub, 
enforceable against each of Parent and Merger Sub in accordance with its terms, subject to the Enforceability Exceptions. 

4.3 Non-Contravention. The execution and delivery of this Agreement by each of Parent and Merger Sub, the performance by each of Parent and 
Merger Sub of their respective covenants and obligations hereunder, and the consummation of the Transaction do not (a) violate or conflict with any 
provision of the Organizational Documents of Parent or Merger Sub; (b) violate, conflict with, result in the breach of, constitute a default (or an event 
that, with notice or lapse of time or both, would become a default) pursuant to, or result in the termination of, or accelerate the performance required by, 
or result in a right of termination or acceleration pursuant to any of the terms, conditions or provisions of any Contract or other instrument or obligation 
to which Parent or Merger Sub is a party or by which Parent, Merger Sub or any of their properties or assets may be bound; ( c) assuming the 
Governmental Authorizations referred to in Section 4.4 and the Regulatory Approvals are made or obtained, violate or conflict with any Law applicable 
to Parent or Merger Sub or by which any of their properties, assets, business or operations are bound; or ( d) result in the creation of any lien ( other than 
Permitted Liens) upon any of the properties, rights or assets of Parent or Merger Sub, except in the case of each of ~(11), .(c). and (d). for such 
violations, conflicts, breaches, defaults, terminations, accelerations or liens that have not had, and would not reasonably be expected to have, a Parent 
Material Adverse Effect. 

4.4 Reguisite Governmental AJlJlrovals. No Governmental Authorization is required on the part of Parent, Merger Sub or any of their Affiliates in 
connection with (a) the execution and delivery of this Agreement by each of Parent and Merger Sub; (b) the performance by each of Parent and Merger 
Sub of their respective covenants and obligations pursuant to this Agreement; or (c) the consummation of the Transaction, except (i) the filing of the 
Certificate of Merger with the Secretary of State of the State of Delaware; (ii) such filings and approvals as may be required by any federal or state 
securities Laws, including compliance with any applicable requirements of the Exchange Act; (iii) compliance with any applicable requirements of the 
HSR Act and any applicable foreign Antitrust Laws; and (iv) such other Governmental Authorizations the failure of which to obtain have not had, and 
would not reasonably be expected to have, a Parent Material Adverse Effect. 
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4.5 Legal Proceeding~; Orders. 

(a) No Legal Proceeding~. There are no Legal Proceedings pending or, to the knowledge of Parent as of the date of this Agreement, 
threatened against Guarantor, Parent or Merger Sub that have had, or would reasonably be expected to have, a Parent Material Adverse Effect. 

(b) No Orders. None of Guarantor, Parent or Merger Sub (nor any of their respective properties or assets) is subject to any Order that has 
had, or would reasonably be expected to have, a Parent Material Adverse Effect. 

4.6 Ownershi!Ll11..QunRfil)y Common Stock. None of Parent, Merger Sub or any of their respective "affiliates" or "associates" is, or has been an 
"interested stockholder" (in each case, as such quoted terms are defined in Section 203 of the DGCL) of the Company, in each case during the three 
(3) years prior to the date of this Agreement. 

4.7 Brokers. Except as set forth in Section 4 7 of the Parent Disclosure Letter, there is no Person (including any financial advisor, investment 
banker, broker, finder or agent) that has been retained by or is authorized to act on behalf of Guarantor, Parent or Merger Sub who is entitled to any 
financial advisor, investment banking, brokerage, finder's or other fee or commission in connection with the Merger. 

4.8 Operations of Parent and Merg~. The authorized capital stock of Merger Sub consists solely of one thousand (1,000) shares of common 
stock, par value $0.001 per share, all of which are validly issued and outstanding. Merger Sub has been formed solely for the purpose of engaging in the 
Merger, and, prior to the Effective Time, Merger Sub will not have engaged in any other business activities and will have incurred no liabilities or 
obligations other than in connection with the Transaction. Parent owns beneficially and of record all of the outstanding capital stock, and other equity 
and voting interest in, Merger Sub free and clear of all liens (other than liens imposed by securities Laws). 

4.9 No Parent Vote or Approval Reguired. No vote or consent of the holders of any capital stock of, or other equity or voting interest in, Guarantor 
or Parent is necessary to approve this Agreement or the Merger. The adoption of this Agreement by the affirmative vote or consent of Parent, as the sole 
stockholder of Merger Sub, is the only vote or consent of the holders of the capital stock of, or other equity interest in, Merger Sub necessary under 
applicable Law or its Organizational Documents to approve this Agreement or the Merger. 

4.10 Available Funds. Assuming the satisfaction of the conditions set forth in Article VII, Parent or Merger Sub, as of the Closing, will have 
available funds sufficient to consummate the Transaction on the terms contemplated by this Agreement and to perform their respective obligations under 
this Agreement, including payment of the aggregate Per Share Price in respect of all shares of Company Common Stock, the amounts required under 
Section 2.8 and any other amounts required to be paid by Parent, Merger Sub and the Surviving Corporation in connection with or as result of the 
consummation of the Transaction and all related fees and expenses. 
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4.11 Stockholder and Management Arrangements. None of Guarantor, its Subsidiaries, Parent, Merger Sub, or, to the knowledge of Parent, any of 
their respective Affiliates, is a party to any Contract, or has authorized, made or entered into, or committed or agreed to enter into, any formal or 
informal arrangements or other understandings (whether or not binding) with any stockholder, director, officer, employee or other Affiliate of the 
Company or any of its Subsidiaries (a) relating to (i) this Agreement or the Merger; (ii) the Company; or (iii) the Surviving Corporation or any of its 
Subsidiaries, businesses or operations (including as to continuing employment) from and after the Effective Time; or (b) pursuant to which (i) such 
holder of Company Common Stock would be entitled to receive consideration of a different amount or nature than the Per Share Price in respect of such 
holder's shares of Company Common Stock; (ii) such holder of Company Common Stock has agreed to approve this Agreement or vote against any 
Superior Proposal; or (iii) any Person has agreed to provide, directly or indirectly, equity investment to Guarantor, Parent, Merger Sub or the Company 
to finance any portion of the Merger. 

4.12 Non-Reliance on Compj!JJY. Estimates,12:Qjection.s, Forecasts. Forward-Looking Statements and Business Plans. In connection with the due 
diligence investigation of the Company by Guarantor, Parent and Merger Sub, Guarantor, Parent and Merger Sub have received and may continue to 
receive from the Company certain estimates, projections, forecasts and other forward-looking information, as well as certain business and strategic plan 
information, regarding the Company and its Subsidiaries and their respective businesses and operations. Guarantor, Parent and Merger Sub hereby 
acknowledge that there are uncertainties inherent in attempting to make such estimates, projections, forecasts, and other forward-looking statements, as 
well as in such business and strategic plans, that Guarantor, Parent and Merger Sub are taking full responsibility for making their own evaluation of the 
adequacy and accuracy of all estimates, projections, forecasts , and other forward-looking information, as well as such business plans, so furnished to 
them (including the reasonableness of the assumptions underlying such estimates, projections, forecasts , forward-looking information, or business 
plans), and that Guarantor, Parent and Merger Sub have not relied on such information and will have no claim against the Company or any of its 
Subsidiaries, or any of their respective representatives, with respect thereto or any rights hereunder with respect thereto, except pursuant to the express 
terms of this Agreement. Without limiting the generality of the foregoing, Guarantor, Parent and Merger Sub each acknowledges and agrees that, except 
as set forth in Article III or in any certificate required to be delivered by the Company pursuant to the terms of this Agreement, neither the Company nor 
any other Person makes or has made to Guarantor, Parent or Merger Sub any representations or warranties with respect to any estimates, projections, 
forecasts, or other forward-looking information made available to Parent, Merger Sub or any of their respective Representatives (including in certain 
"data rooms," "virtual data rooms," management presentations or in any other form in expectation of, or in connection with, the Transaction). 

4.13 Parent and Merger Sub Information. The information supplied or to be supplied by Guarantor, Parent and Merger Sub for inclusion in the 
Proxy Statement will not, at the time the Proxy Statement and any amendment thereof or supplement thereto are filed with the SEC, at the time the 
Proxy Statement is first disseminated to the Company Stockholders and at the time 
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of the Company Stockholder Meeting, contain any untrue statement of a material fact or omit to state any material fact required to be stated therein or 
necessary to make the statements therein, in light of the circumstances under which they are made, not misleading, except that no representation or 
warranty is made by Parent or Merger Sub with respect to statements made therein based on information supplied by the Company for inclusion or 
incorporation by reference therein. 

4.14 No Other ReP.resentations or Warranties. Except for the representations and warranties made by Parent and Merger Sub in this Article IV and 
Guarantor in Section 9.15 or in any certificate delivered pursuant to this Agreement, none of Guarantor, Parent, Merger Sub or any other Person makes 
or has made to the Company any representation or warranty, expressed or implied, at law or in equity, with respect to or on behalf of Guarantor, Parent, 
Merger Sub or their respective Subsidiaries, their businesses, operations, assets, liabilities, financial condition, results of operations, future operating or 
financial results, estimates, projections, forecasts, plans or prospects (including the reasonableness of the assumptions underlying such estimates, 
projections, forecasts, plans or prospects) or the accuracy or completeness of any information regarding Guarantor, Parent or its Subsidiaries (including 
Merger Sub) or any other matter furnished or provided to the Company or made available to the Company in any "data rooms," "virtual data rooms," 
management presentations or in any other form in expectation of, or in connection with, this Agreement or the Transaction. Guarantor and its 
Subsidiaries (including Parent and Merger Sub) disclaim any other representations or warranties, whether made by Parent or Guarantor for any of their 
respective Subsidiaries (including Merger Sub) or any of their respective Affiliates or representatives. Each of Guarantor, Parent and Merger Sub 
acknowledges and agrees that, except for the representations and warranties made by the Company in Article III (as qualified by the applicable items 
disclosed in the Company Disclosure Letter in accordance with the introduction to Article Ill) or in any certificate delivered pursuant to this Agreement, 
neither the Company nor any other Person is making or has made any representations or warranty, expressed or implied, at law or in equity, with respect 
to or on behalf of the Company or its Subsidiaries, their businesses, operations, assets, liabilities, financial condition, results of operations, future 
operating or financial results, estimates, projections, forecasts, plans or prospects (including the reasonableness of the assumptions underlying such 
estimates, projections, forecasts, plans or prospects) or the accuracy or completeness of any information regarding the Company or its Subsidiaries or 
any other matter furnished or provided to Guarantor or Parent or made available to Guarantor or Parent in any "data rooms," "virtual data rooms," 
management presentations or in any other form in expectation of, or in connection with, this Agreement or the Transaction. Each of Guarantor, Parent 
and Merger Sub specifically disclaims that it is relying upon or has relied upon any such other representations or warranties that may have been made by 
any Person and acknowledges and agrees that the Company and its Affiliates have specifically disclaimed and do hereby specifically disclaim any such 
other representations and warranties. 
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ARTICLEY 
INTERIM OPERATIONS OF THE COMPANY 

5.1 Affirmative Obligations. Except (a) as expressly contemplated by this Agreement, (b) as set forth in Sections 5.1 or 5.2 of the Company 
Disclosure Letter, (c) as required by applicable Law, including any COVID-19 Measures, or (d) for any COVID-19 Reasonable Response to the extent 
that such action or inaction is generally consistent with that taken by other participants in the industries in which the Company and its Subsidiaries 
operate, or (e) as approved by Parent in writing (which approval shall not be unreasonably withheld, conditioned or delayed), during the period from the 
execution and delivery of this Agreement until the earlier to occur of the termination of this Agreement pursuant to Article VIII and the Effective Time, 
the Company shall, and shall cause each of its Subsidiaries to, (i) conduct its business in all material respects in the ordinary course of business, and 
(ii) use its reasonable best efforts to preserve intact in all material respects its current business operations, organization, ongoing businesses, license, 
permits and material business relationships with third parties, including vendors, suppliers, customers, partners and Governmental Authorities and 
maintaining in full force and effect its insurance policies (including for the avoidance of doubt, renewing such insurance policies on or prior to their 
expiration) in all material respects consistent with past practice or customs in the industries in which the Company and its Subsidiaries conduct business; 
Qrovided that no action by the Company or its Subsidiaries with respect to matters specifically addressed by any provision of Section 5.2 shall be 
deemed a breach of this sentence unless such action would constitute a breach of such relevant provision of Section 5.2. 

5.2 Forbearance Covenants. Except (a) as expressly contemplated by this Agreement, (b) as set forth in Sections 5.1 or .5,1 of the Company 
Disclosure Letter, (c) as required by applicable Law, including any COVID-19 Measures, (d) for any COVID-19 Reasonable Response to the extent that 
such action or inaction is generally consistent with that taken by other participants similarly situated in the industries in which the Company and its 
Subsidiaries operate, or (e) as approved by Parent in writing (which approval shall not be unreasonably withheld, conditioned or delayed), during the 
period from the execution and delivery of this Agreement until the earlier to occur of the termination of this Agreement pursuant to Article VIII and the 
Effective Time, the Company shall not, and shall not permit any of its Subsidiaries, to: 

(a) amend the Organizational Documents of the Company or any of its Subsidiaries; 

(b) propose or adopt a plan of complete or partial liquidation, dissolution, merger, consolidation, restructuring, recapitalization or other 
reorganization; 

( c) issue, sell , deliver or agree or commit to issue, sell or deliver any Company Securities or securities of any of the Subsidiaries of the 
Company (other than issuances to wholly-owned Subsidiaries or to the Company), except (i) in accordance with the terms of any employment 
agreements or any award agreements with respect to, and upon the settlement of, Company RSUs or Company PSUs, in each case, in effect on the date 
of this Agreement in accordance with their terms; (ii) in accordance with the terms of the Company Warrants; and (iii) as contemplated by 
Section 5.2(g); 

(d) except for transactions solely among the Company and its Subsidiaries or solely among the Company 's Subsidiaries, directly or 
indirectly, reclassify, split, combine, subdivide or redeem, repurchase, purchase or otherwise acquire or amend the terms of, or issue or authorize or 
propose the issuance of, any of its capital stock or other equity or voting interest, other than (i) the withholding of shares of Company Common Stock to 
satisfy Tax obligations incurred in connection with the settlement of Company RSUs or Company PSUs in accordance 
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with their terms, (ii) the acquisition by the Company of Company RSUs or Company PSUs in connection with the forfeiture of such awards in 
accordance with their terms or (iii) to the extent required pursuant to the Warrant Agreement, purchases of Company Warrants or the issuance of 
Company Securities pursuant to the exercise of Company Warrants, in each case, in accordance with their terms; 

(e) (i) declare, set aside or pay any dividend or other distribution (whether in cash, shares or property or any combination thereof) in 
respect of any shares of capital stock or other equity or voting interest, or make any other actual, constructive or deemed distribution in respect of the 
shares of capital stock or other equity or voting interest, except for (w) cash dividends made by any direct or indirect wholly owned Subsidiary of the 
Company to the Company or one of its other wholly owned Subsidiaries, (x) the Company's regular quarterly cash dividend on Company Common 
Stock paid during the fiscal quarter ended December 31, 2021, not to exceed, in the case of any such dividend, $0.10 per share, (y) the Company shall 
have the right to declare and pay regular quarterly dividends commencing in the fiscal quarter ended June 30, 2022, in each case on timing (including 
with respect to date of declaration and record date) consistent with the Company's historical practices and in an amount not to exceed $0.10 per share in 
any such quarter, it being understood, for the avoidance of doubt, that the Company shall not declare any dividends during the first calendar month of 
any such quarter; or (ii) pledge or encumber any shares of its capital stock or other equity or voting interest; 

(f) (i) incur, assume or suffer any Indebtedness or issue any debt securities, except (A) trade payables incurred in the ordinary course of 
business; (B) loans or advances to direct or indirect wholly owned Subsidiaries of the Company; and (C) for incurrence of Indebtedness for borrowed 
money under the Company Credit Agreement in an aggregate principal amount not to exceed five million dollars ($5,000,000) ( excluding any Letter of 
Credit (as defined in the Company Credit Agreement) outstanding on the date hereof); (ii) assume, guarantee, endorse or otherwise become liable or 
responsible (whether directly, contingently or otherwise) for the obligations of any other Person, except with respect to obligations of direct or indirect 
wholly owned Subsidiaries of the Company; (iii) make any loans, advances or capital contributions to , or investments in, any other Person, except for 
(1) extensions of credit to customers; and (2) advances to directors, officers and other employees, in each case of clauses (1) and (2) in the ordinary 
course of business; or (iv) mortgage or pledge any assets, tangible or intangible, or create or suffer to exist any lien thereupon, except for any Permitted 
Liens; 

(g) Except as required pursuant to the terms of any Employee Plan or Collective Bargaining Agreement in accordance with its terms as in 
effect on the date of this Agreement or as set forth in Section 5.2(g} of the Company Disclosure Letter, (i) enter into, adopt, amend or modify in any 
material respect or terminate any material Employee Plan; (ii) increase the compensation or benefits of any current or former director or executive 
officer of the Company or any of its Subsidiaries (other than base salary or wage (and corresponding bonus) increases for employees who are not 
members of the Executive Group in the ordinary course of business) , or pay any amount or provide any benefit not provided under any Employee Plan 
in accordance with its terms as in effect as of the date of this Agreement (other than ordinary course provision of base compensation and benefits); (iii) 
grant or pay (or promise to grant or pay) any bonus or other incentive compensation, severance, retention, transaction, 
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change of control , deferred compensation or similar payment or benefit to any current or former director, officer, employee or individual independent 
contractor of the Company or any of its Subsidiaries; (iv) take any action to accelerate any payment or benefit, or the funding of any payment or benefit, 
payable or to become payable to any current or former director, officer, employee or individual independent contractor of the Company or any of its 
Subsidiaries; or (v) hire, engage or terminate (other than for cause) any member of the Executive Group, except, in the case of each of clauses_(i), (ii} 
and (ill), in conjunction with ordinary course new hires, promotions and changes in job position or status of any current employee who is not a member 
of the Executive Group, consistent with past practice; 

(h) settle any pending or threatened Legal Proceeding, except for the settlement of any Legal Proceeding that (i) is for solely monetary 
payments of no more than one million and five hundred thousand dollars ($1,500,000) individually and three million dollars ($3,000,000) in the 
aggregate; (ii) does not impose any material non-monetary obligations on, or restrictions against, or require an admission of liability by, the Company or 
its Subsidiaries; or (iii) is settled in compliance with Section 6.12; 

(i) materially change the Company's or its Subsidiaries ' methods, principles or practices of financial accounting or annual accounting 
period, except as required by GAAP, Regulation S-X of the Exchange Act (or any interpretation thereof) , or by any Governmental Authority; 

U) (A) make or change any material Tax election; (B) settle, consent to or compromise any material Tax claim or assessment relating to the 
Company or any of its Subsidiaries; (C) adopt or change any accounting method with respect to income or other material Taxes or change an annual 
accounting period; (D) file any amended Tax Returns; (E) enter into any closing agreement in respect of a material Tax; (F) surrender any right to claim 
a refund for material Taxes; or (G) consent to any extension or waiver of any Ii~itation period with respect to any material Tax claim or assessment 
relating to the Company or any of its Subsidiaries; 

(k) incur or commit to incur any capital expenditures other than (i) consistent with, or with respect to any item set forth in the budget, not 
more than ten percent (10%) in excess of the amount allocated in, the capital expenditure budget for such item for the fiscal year 2022, set forth in 
Section 5.2(!:\). of the Company Disclosure Letter, (ii) pursuant to obligations imposed by any Material Contract in effect as of the date of this Agreement 
and (iii) emergency capital expenditures (11rovided that, the Company shall notify Parent in writing prior to incurring or committing to incur any such 
emergency capital expenditures that would, or would reasonably be expect to, exceed one million dollars ($1,000,000)); 

(I) enter into, extend, renew, assign, transfer, cancel, waive any right under, modify, amend or terminate any Material Contract except, in 
each case, in the ordinary course of business; 

(m) terminate insurance policies in a manner inconsistent with past practice or customs in the industries in which the Company and its 
Subsidiaries conduct business, except, in each case, for any such termination pursuant to the terms of such policy; 
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(n) engage in any transaction with, or enter into any Contract or understanding with, any Affiliate of the Company or other Person covered 
by Item 404 of Regulation S-K promulgated by the SEC that would be required to be disclosed pursuant to Item 404 except, in each case, in the ordinary 
course of business; 

(o) effectuate a "mass layoff" or "plant closing" that would trigger notice obligations under WARN; 

(p) (i) modify, renew, extend, or enter into any labor agreement, collective bargaining agreement or any similar labor-related agreements or 
arrangements with any labor union, labor organization or works council, or (ii) recognize or certify any labor union, labor organization, works council, 
or group of employees of the Company or its Subsidiaries as the new bargaining representative for any employees of the Company or its Subsidiaries; 

(q) acquire (by merger, consolidation or acquisition of stock or assets) any other Person or any material equity interest therein with a fair 
market value in excess of one million dollars ($1,000,000) in the aggregate in any one transaction or series of related transactions, other than 
acquisitions of assets acquired from vendors or suppliers in the ordinary course of business; 

(r) sell, assign, license, lease, transfer, abandon or otherwise dispose of, or create any lien on ( other than any Permitted Lien), or otherwise 
dispose of, any of the Company's or its Subsidiaries ' assets, other than such sales, assignments, licenses, leases, transfers, liens or other dispositions that 
(i) are in the ordinary course of business and (ii) have neither a fair market value of the assets nor an aggregate purchase price that exceeds two million 
five hundred thousand dollars ($2,500,000) in any one transaction or series of related transactions; grovided, that the foregoing clauses (i) and (ii) shall 
not permit any sales, assignments, licenses, leases, transfers, liens or other dispositions of the assets referenced in Section 5.2(r)(i). of the Company 
Disclosure Letter; 

(s) enter into any new line of business outside of the Company's and its Subsidiaries ' existing business on the date of this Agreement; or 

(t) agree, resolve or commit to take any of the actions prohibited by this Section 5.2. 

5.3 No Solicitation. 

(a) No Solicitation or NegQ!i.atiQn. Subject to the final sentence of this Section 5.3(!!} and subject to the terms of Section 5.3(1:!)., from the 
date of this Agreement until the earlier to occur of the termination of this Agreement pursuant to Article VIII and the Effective Time, the Company and 
its Subsidiaries shall not, shall cause their respective directors and officers not to, and shall not instruct or knowingly permit any of their other respective 
Representatives to, directly or indirectly, (i) solicit, initiate, propose or knowingly induce the making, submission or announcement of, or knowingly 
encourage, facilitate or assist, any proposal or offer that constitutes or would reasonably be expected to lead to, an Acquisition Proposal; (ii) furnish to 
any Person ( other than Guarantor, Parent, Merger Sub or any designees of Guarantor, Parent or Merger Sub) any non-public information relating to the 
Company or any 
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of its Subsidiaries or afford to any Person access to the business, properties, assets, books, records or other non-public information, or to any personnel, 
of the Company or any of its Subsidiaries, in any such case with the intent to induce the making, submission or announcement of, or to knowingly 
encourage, facilitate or assist, an Acquisition Proposal or any inquiries or the making of any proposal or offer that would reasonably be expected to lead 
to an Acquisition Proposal; (iii) participate or engage in discussions or negotiations with any Person or its Representatives with respect to an Acquisition 
Proposal by such Person (or inquiries, proposals or offers or other efforts that would reasonably be expected to lead to an Acquisition Proposal by such 
Person), in each case other than informing such Persons of the existence of the provisions contained in this Section 5,3: (iv) approve, endorse or 
recommend an Acquisition Proposal; or (v) enter into any binding or non-binding letter of intent, memorandum of understanding, merger agreement, 
acquisition agreement or any Contract relating to an Acquisition Transaction, other than an Acceptable Confidentiality Agreement entered only in the 
circumstances where the exception set out in Sectjon 5 3(b). otherwise applies (any such letter of intent, memorandum of understanding, merger 
agreement, acquisition agreement or Contract relating to an Acquisition Transaction, an "Alternative Acquisition Agreement"). Subject to the 
following sentence of this Section 5 3(a), and subject to the terms of Section 5.3(b), the Company shall , immediately following the execution of this 
Agreement, cease and shall, immediately following the execution of this Agreement, cause each of its Subsidiaries and its and their respective directors 
and officers to cease, and instruct its and their other respective Representatives to cease, (x) any solicitations, discussions, communications or 
negotiations with any Person or its Representatives (other than the Parties and their respective Representatives) in connection with an Acquisition 
Proposal by such Person (or proposal that would reasonably be expected to lead to an Acquisition Proposal by such Person), in each case that exists as 
of the date of this Agreement, and (y) all access of any Person (other than the Parties and their respective Representatives) to any electronic data room 
(or other diligence access) maintained by the Company with respect to the Transaction. The Company shall enforce, and shall not waive, any provision 
of any standstill or confidentiality agreement that prohibits or purports to prohibit a proposal being made to the Company Board ( or any committee 
thereof) unless the Company Board concludes in good faith , after consultation with its outside counsel, that the enforcement of, or failure to waive, such 
provision would be inconsistent with the Company Board's fiduciary duties under applicable Law. 

(b) Exce(!tions. Notwithstanding anything to the contrary in this Agreement, at any time prior to the time of the Company's receipt of the 
Requisite Stockholder Approval , the Company and the Company Board (or a committee thereof) may, directly or indirectly through one or more of their 
Representatives, participate or engage in discussions or negotiations with, furnish any non-public information relating to the Company or any of its 
Subsidiaries to, or afford access to the business, properties, assets, books, records or other non-public information, or to any personnel, of the Company 
or any of its Subsidiaries pursuant to an Acceptable Confidentiality Agreement to any Person or its Representatives that has made, renewed or delivered 
to the Company a bona fide written Acquisition Proposal after the date of this Agreement, and otherwise facilitate such Acquisition Proposal or assist 
such Person (and its Representatives and financing sources) with such Acquisition Proposal if requested by such Person, in each case with respect to an 
Acquisition Proposal that was not the result of a breach ( other than a de minimis breach) of Section 5.3(i!} and that the Company Board ( or a committee 
thereof) has determined in good faith (after consultation with its financial advisors and outside 
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legal counsel) either constitutes a Superior Proposal or would reasonably be expected to lead to a Superior Proposal and that failure to take such actions 
would be inconsistent with the Company Board's fiduciary duties under applicable Law; ~ that, subject to applicable Law, the Company shall 
provide to Guarantor, Parent and Merger Sub notice thereof and any non-public information or data that is provided to any Person given such access that 
was not previously made available to Guarantor, Parent or Merger Sub prior to or substantially concurrently with providing it to such Person. 

(c) No Change in ComJlanY. Board Recommendation or EntfY. into an Alternative Acguisition Agreement. Except as permitted by 
Section 5.3(g) or Section 5.3(0, neither the Company Board nor the Special Committee shall: 

(i) (A) withhold, withdraw, amend or modify, or publicly propose to withhold, withdraw, amend or modify, the Company Board 
Recommendation in a manner adverse to Guarantor or Parent; (B) adopt, approve or recommend (or propose to adopt, approve or recommend) to the 
Company Stockholders an Acquisition Proposal; (C) fail to reaffirm the Company Board Reco=endation within ten (10) Business Days following the 
written request of Parent (Jlrovided. however. that Parent may make such request no more than four (4) times in the aggregate); or (D) fail to include the 
Company Board Recommendation in the Proxy Statement (any action described in ~(A) through (Q)., a "Company Board Recommendation 
Change"); Jlrovided that, for the avoidance of doubt, none of (1) the determination for purposes of Section 5.3(!l) by the Company Board (or a 
committee thereof) that an Acquisition Proposal constitutes a Superior Proposal or the taking of any other action contemplated by Section 5.3(b). as and 
to the extent permitted by Section 5.3@.(ii); (2) the public disclosure by the Company of such determination; or (3) the delivery by the Company of any 
notice contemplated by Section 5.3(d) shall constitute a Company Board Recommendation Change; or 

(ii) cause or permit the Company or any of its Subsidiaries to enter into an Alternative Acquisition Agreement. 

(d) ComJlanY. Boarg Recommendation Change. Notwithstanding anything to the contrary set forth in this Agreement, at any time prior to 
obtaining the Requisite Stockholder Approval: 

(i) the Company Board (or a committee thereof) may effect a Company Board Recommendation Change in response to an 
Intervening Event if the Company Board (or a committee thereof) determines in good faith (after consultation with its financial advisors and outside 
legal counsel) that the failure to do so would be inconsistent with its fiduciary duties under applicable Law; p.IOY!ded that, the Company Board 
( or a committee thereof) shall not effect such a Company Board Recommendation Change unless: 

(1) the Company has provided prior written notice to Parent at least four (4) Business Days in advance to the effect that the 
Company Board (or a committee thereof) intends to effect a Company Board Recommendation Change, which notice shall specify the basis for 
such Company Board Recommendation Change, including, a reasonably detailed description of the facts and circumstances relating to such 
Intervening Event; 
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(2) prior to effecting such Company Board Recommendation Change, during such four (4) Business Day period, the Company 
has negotiated with Parent and its Representatives in good faith (to the extent that Parent requested to do so) regarding any proposal by Parent to 
adjust the terms and conditions of this Agreement in response to such Intervening Event, and Parent does not make a binding proposal to the 
Company Board (or a committee thereof) to amend or modify the terms and conditions of this Agreement in such a manner that obviates the need 
to effect a Company Board Recommendation Change in response to such Intervening Event; and 

(3) following such four (4) Business Day period, the Company Board (or a committee thereof) (after consultation with its 
financial advisors and outside legal counsel and taking into account Parent's proposed revisions to the terms and conditions of this Agreement and 
any other information provided by Parent) shall have determined that the failure of the Company Board ( or a committee thereof) to make such a 
Company Board Recommendation Change would be inconsistent with its fiduciary duties under applicable Law; or 

(ii) if the Company has received a bona fide written Acquisition Proposal that the Company Board ( or a committee thereof) has 
determined in good faith (after consultation with its financial advisors and outside legal counsel) constitutes a Superior Proposal, then the Company 
Board ( or a committee thereof) may (A) effect a Company Board Recommendation Change with respect to such Acquisition Proposal; or (B) cause the 
Company to terminate this Agreement pursuant to Section 8.l(b). in order to enter into an Alternative Acquisition Agreement with respect to such 
Acquisition Proposal; Ilrovided, that, the Company Board ( or a committee thereof) shall not take any such action described in the foregoing clauses (A) 
or (B) unless: 

(1) the Company Board (or a committee thereof) determines in good faith (after consultation with its financial advisors and 
outside legal counsel) that the failure to do so would be inconsistent with its fiduciary duties under applicable Law; 

(2) the Company has complied ( other than a de minimis breach) with its obligations pursuant to this Section 5.3 with respect to 
such Acquisition Proposal; 

(3) (A) the Company has provided prior written notice to Parent not less than four (4) Business Days in advance (the "Notice 
Period") to the effect that the Company Board ( or a committee thereof) intends to take the actions described in the lead-in to this Section 5.3(g)(ii). 
absent any revision to the terms and conditions of this Agreement, which notice will include the identity of the Person or Group making such 
Acquisition Proposal, the material terms thereof and copies of all relevant agreements relating to such Acquisition Proposal; and (B) during the 
Notice Period, the Company has negotiated with Parent and its Representatives in good faith (to the extent that Parent requested to do so) 
regarding any proposal by Parent to adjust the terms and conditions of 
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this Agreement in response to such Superior Proposal, and Parent does not make a binding proposal to the Company Board ( or a committee 
thereof) to amend or modify the terms and conditions of this Agreement in such a manner that such Acquisition Proposal would cease to constitute 
a Superior Proposal; and 

(4) following such Notice Period, the Company Board (or a committee thereof) (after consultation with its financial advisors 
and outside legal counsel and taking into account Parent's proposed revisions to the terms and conditions of this Agreement and any other 
information provided by Parent) shall have determined that the failure of the Company Board ( or a committee thereof) to make such a Company 
Board Recommendation Change would be inconsistent with its fiduciary duties under applicable Law; P.rovided that each time material 
modifications to the terms of an Acquisition Proposal determined to be a Superior Proposal are made (it being understood that any improvement to 
the financial terms of such proposal shall be deemed a material modification), the Company shall notify Parent of such modification and the time 
period set forth in the preceding clause (3) shall recommence and be extended for two (2) Business Days from the day of such notification. 

(e) N2.tkl:-The Company shall as promptly as reasonably practicable (and, in any event, within 24 hours) notify Parent if any proposals or 
offers that constitute or would reasonably be expected to lead to an Acquisition Proposal are received by the Company or any of its Representatives. 
Such notice must include (i) the identity of the Person or Group making such proposals or offers; (ii) a summary of the material terms and conditions of 
such proposals or offers; and (iii) a copy of any Acquisition Proposal and copies of all material documents relating to such Acquisition Proposal 
provided by such Person or Group to the Company or its Representatives. Thereafter, the Company must keep Parent reasonably informed, on a prompt 
basis, of the status and material terms of any such proposals or offers (including any amendments thereto). The Company agrees that it shall not, and 
shall cause its Subsidiaries not to , enter into any confidentiality agreement subsequent to the date hereof that prohibits the Company from providing to 
Parent such material terms and conditions and other information. 

(f) Certain Disclosures. Nothing contained in this Agreement will prohibit the Company or the Company Board (or a committee thereof) 
from taking and disclosing to the Company Stockholders a position contemplated by Rule 14d-9 or Rule 14e-2(a) promulgated under the Exchange Act 
( or any substantially similar communication in connection with the making or amendment of a tender offer or exchange offer), making a customary 
"stop-look-and-listen" communication to the Company Stockholders pursuant to Rule 14d-9(f) under the Exchange Act (or any substantially similar 
communication) or from making any legally required disclosure to the Company Stockholders pursuant to applicable securities Laws with regard to the 
Transaction or an Acquisition Proposal; P.rovided that the foregoing shall in no way eliminate or modify the effect that such disclosure would otherwise 
have under this Agreement. 

5.4 Continuance of Tariffs. Between the date hereof and the Closing, the Company shall use its reasonable best efforts to (a) cooperate with 
Guarantor and Parent in connection with, and to participate as an interested party in any material proceedings before the U.S. International Trade 
Commission and the Department of Commerce regarding the continuance of applicable duties described in Section 5.4 of the Company Disclosure 
Letter, and to advocate for the continuance of such duties and (b) consult with Guarantor and Parent, consider in good faith their reasonable views, and 
keep Guarantor reasonably informed with respect to such actions. 
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5.5 No Control of the Other Pam's Business. The Parties acknowledge and agree that the restrictions set forth in this Agreement are not intended 
to give Guarantor, Parent or Merger Sub, on the one hand, or the Company, on the other hand, directly or indirectly, the right to control or direct the 
business or operations of the other at any time prior to the Effective Time. Prior to the Effective Time, each of Guarantor, Parent, Merger Sub and the 
Company shall exercise, consistent with the terms, conditions and restrictions of this Agreement, complete control and supervision over their own 
business and operations. 

6.1 fu.quired Action and Forbearance:~-

ARTICLE VI 
ADDITIONAL COVENANTS 

(a) Reasonable Best Efforts. Upon the terms and subject to the conditions set forth in this Agreement (including this Section 6.l(a)) and 
subject to any different standard set forth herein with respect to any covenant or obligation, Guarantor, Parent and Merger Sub shall (and shall cause 
their respective Affiliates to, if applicable), on the one hand, and the Company shall (and shall cause its Subsidiaries to, if applicable), on the other hand, 
use their respective reasonable best efforts (A) to take (or cause to be taken) all actions; (B) do (or cause to be done) all things; and (C) assist and 
cooperate with the other Parties in doing (or causing to be done) all things, in each case as are necessary, proper or advisable pursuant to applicable Law 
or otherwise to consummate and make effective, as promptly as practicable, the Transaction, including by (i) causing the conditions to the Merger set 
forth in Article VII to be satisfied, (ii) (A) obtaining all consents, waivers, approvals, Orders and authorizations from Governmental Authorities; and 
(B) making all registrations, declarations and filings with Governmental Authorities, in each case that are necessary or advisable to consummate the 
Transaction and (iii) obtaining, in consultation with Parent, all consents, waivers and approvals and delivering all notifications pursuant to any Contracts 
to which the Company or its Subsidiaries is a party in connection with this Agreement and the consummation of the Transaction; Jlrovided, however, no 
Party shall be required to pay any fee , penalty or other consideration to any Governmental Authority or other third party in respect of any such consents, 
approvals or waivers. 

(b) Limitations. Section 6.l(i!) shall not apply to filings under Antitrust Laws or the Governmental Authorizations set forth on 
Section 6.l(!l) of the Company Disclosure Letter (the "Regulatory Approvals"), which shall be governed by the obligations set forth in Section 6.2 
below. 

6.2 Reg!.!illQr.Y. Matters. 

(a) Reguli!!o...r.Y. Filings. Each of Guarantor, Parent and Merger Sub (and their respective Affiliates, if applicable), on the one hand, and the 
Company (and its Affiliates, if applicable), on the other hand, shall, to the extent required, (i) file with the FTC and the Antitrust Division of the DOJ a 
Notification and Report Form relating to this Agreement and the Merger as required by the HSR Act within fifteen (15) Business Days following the 
date of this 
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Agreement; and (ii) as promptly as practicable following the date of this Agreement, file such applications, notification filings, forms and submissions, 
including any draft notifications in jurisdictions requiring pre-notification, with any Governmental Authority as are (x) required by other applicable 
Antitrust Laws in connection with the Merger or (y) required to obtain the Regulatory Approvals . Each of Guarantor, Parent and the Company shall 
(A) cooperate and coordinate (and shall cause its respective Affiliates to cooperate and coordinate) with the other in the making of such filings; 
(B) supply the other (or cause the other to be supplied) with any information that may be required in order to make such filings; (C) supply (or cause to 
be supplied) any additional information that may be required or requested by the FTC, the DOJ or the Governmental Authorities of any other applicable 
jurisdiction; and (D) take (and cause their Affiliates to take) all action necessary, proper or advisable to (1) cause the expiration or termination of the 
applicable waiting periods pursuant to the HSR Act and any other applicable Laws applicable to this Agreement or the Merger; and (2) obtain the 
Regulatory Approvals and any required consents pursuant to the HSR Act and any Antitrust Laws applicable to this Agreement or the Merger, in each 
case as promptly as reasonably practicable and in any event prior to the Termination Date. Each of Guarantor, Parent and Merger Sub (and their 
respective Affiliates, if applicable), on the one hand, and the Company (and its Affiliates, if applicable), on the other hand, shall promptly inform the 
other of any communication from any Governmental Authority regarding the Merger in connection with such filings. Without limitation of 
Section 6.2(c), if any Party or Affiliate thereof receives any comments or a request for additional information or documentary material from any 
Governmental Authority with respect to the Merger pursuant to the HSR Act or any other applicable Laws applicable to the Merger, then such Party 
shall make (or cause to be made), as promptly as practicable and after consultation with the other Parties, an appropriate response to such request; 
P.rovided that no Party may stay, toll or extend any applicable waiting period under the HSR Act, pull and refile under the HSR Act, or enter into any 
agreement or understanding with any Governmental Authority with respect to the HSR Act or any other applicable Laws applicable to the Merger 
without the permission of Parent if such Party is the Company, or the permission of the Company if such Party is Guarantor, Parent or Merger Sub, 
which shall not be unreasonably delayed, conditioned or withheld. 

(b) Avoidance of Impediments. In furtherance and not in limitation of the other covenants in this Section 6.2, if and to the extent necessary 
to obtain (x) clearance of the Merger pursuant to the HSR Act and any other Antitrust Laws applicable to the Merger and (y) the Regulatory Approvals, 
in each case, as promptly as practicable and in any event prior to the Termination Date, each of Guarantor, Parent and Merger Sub shall (and shall cause 
their respective Affiliates to, if applicable) offer, negotiate, commit to and effect, by consent decree, hold separate order or otherwise, and take all 
actions necessary to avoid or eliminate each and every impediment under the HSR Act and any other applicable Laws including (i) the sale, divestiture, 
transfer, license, disposition, or hold separate (through the establishment of a trust or otherwise), of any and all of the capital stock or other equity or 
voting interest, assets (whether tangible or intangible), rights, properties, products or businesses of Guarantor, Parent and Merger Sub (and their 
respective Affiliates, if applicable) or of the Company and its Subsidiaries; (ii) the termination, modification, or assignment of existing relationships, 
joint ventures, Contracts, or obligations of Guarantor, Parent and Merger Sub (and their respective Affiliates, if applicable) or of the Company and its 
Subsidiaries; (iii) the modification of any course of conduct regarding future operations of Guarantor, Parent and Merger Sub (and their respective 
Affiliates, if 
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applicable) or of the Company and its Subsidiaries; and (iv) any other restrictions on the activities of Guarantor, Parent and Merger Sub (and their 
respective Affiliates, if applicable) or of the Company and its Subsidiaries, including the freedom of action of Guarantor, Parent and Merger Sub (and 
their respective Affiliates, if applicable) or of the Company and its Subsidiaries with respect to, or their ability to retain, one or more of their respective 
operations, divisions, businesses, product lines, customers, assets or rights or interests, or their freedom of action with respect to the assets, properties, or 
businesses to be acquired pursuant to this Agreement (collectively, a "Remedy"); P.rovided, however. that (A) none of Guarantor, Parent or Merger Sub 
shall be obligated to agree to any Remedy that (i) would have a material adverse effect on the business of Guarantor, Parent, the Company and their 
respective Subsidiaries, taken as a whole, or (ii) is not conditioned upon the occurrence of the Closing, and (B) the Company and its Subsidiaries or 
Affiliates shall not agree to any Remedy without the prior written consent of Parent. Parent shall oppose any request for, the entry of, and seek to have 
vacated or terminated, any Order with respect to applicable Laws issued by any Governmental Authority that could restrain, prevent or delay any 
required consents applicable to the Merger, including by defending through litigation, any action with respect to applicable Laws asserted by any Person 
in any court or before any Governmental Authority and by exhausting all avenues of appeal, including appealing properly any adverse decision or Order 
with respect to applicable Laws issued by any Governmental Authority, it being understood that the costs and expenses of all such actions shall be borne 
by Parent. Notwithstanding the foregoing, nothing in this Agreement shall require the Company or any of its Subsidiaries or Affiliates to enter into any 
agreement or consent decree with the DOJ, FTC or any other Governmental Authority that is unrelated to the Transaction or is not conditioned on the 
Closing. Notwithstanding the foregoing or anything to the contrary in this Agreement, in connection with obtaining the Regulatory Approvals, 
(i) nothing contained herein shall require Guarantor, Parent and or their respective Affiliates to (A) take any action or refrain from taking any action, or 
commit to take any action or refrain from taking any action that (x) would constitute a Burdensome Condition or (y) is not conditioned upon the 
occurrence of the Closing or (B) agree or consent to or accept any Burdensome Condition and (ii) the Company and its Subsidiaries shall not agree to 
any Burdensome Condition without the prior written consent of Parent. 

(c) J:.Q.Q~. In furtherance and not in limitation of the foregoing, the Company, Guarantor, Parent and Merger Sub shall (and shall 
cause their respective Subsidiaries to), subject to any restrictions under applicable Laws, (i) promptly notify the other Parties of, and, if in writing, 
furnish the others with copies of ( or, in the case of oral communications, advise the others of the contents of) any material communication received by 
such Person from a Governmental Authority or intervening party in connection with the Transaction and permit the other Parties to review and discuss 
in advance (and to consider in good faith any comments made by the other Parties in relation to) any proposed draft notifications, formal notifications, 
filing, submission or other written communication (and any analyses, memoranda, white papers, presentations, correspondence or other documents 
submitted therewith) made in connection with the Transaction to a Governmental Authority; (ii) keep the other Parties informed with respect to the 
status of any such submissions and filings to any Governmental Authority in connection with the Transaction and any developments, meetings or 
discussions with any Governmental Authority or intervening party in respect thereof, including with respect to (A) the receipt of any non-action, action, 
clearance, consent, approval or waiver, (B) the expiration of any waiting period, (C) the commencement or proposed or threatened commencement of 
any investigation, 
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litigation or administrative or judicial action or Legal Proceeding under applicable Laws, including any proceeding initiated by a private party, and 
(D) the nature and status of any objections raised or proposed or threatened to be raised by any Governmental Authority or intervening party with 
respect to the Transaction; and (iii) not participate in any meeting, hearing, proceeding or discussions (whether in person, by telephone or otherwise) 
with or before any Governmental Authority or intervening party in respect of the Transaction without giving the other Parties reasonable prior notice of 
such meeting or substantive discussions and, unless prohibited by such Governmental Authority, the opportunity to attend or participate. However, each 
of the Company, Guarantor, Parent and Merger Sub may designate any non-public or competitively sensitive information (including trade secrets) 
provided to any Governmental Authority as restricted to "outside counsel only" and any such information shall not be shared with employees, officers or 
directors or their equivalents of Guarantor, Parent and/or Merger Sub without approval of the Company if the Company is providing the non-public or 
competitively sensitive information or of the Company, if Guarantor, Parent and/or Merger Sub is providing the non-public or competitively sensitive 
information; l)rovided that each of the Company, Guarantor, Parent and Merger Sub may redact any valuation and related information before sharing any 
information provided to any Governmental Authority with another Party on an "outside counsel only" basis, and that the Company, Guarantor, Parent 
and Merger Sub shall not in any event be required to share information that is entitled to legal privilege with the other Parties, even on an "outside 
counsel" only basis, where this would cause such information to cease to be entitled to legal privilege. 

(d) ~gY.. Without limiting or otherwise modifying any of its obligations set forth elsewhere in this Section 6.2, Parent shall (after 
consulting with and considering in good faith the views of the Company) determine the strategy to be pursued for obtaining and lead the effort to obtain 
all necessary actions, nonactions, consents and clearances from Governmental Authorities in connection with the Transaction, and each Party shall use 
its reasonable best efforts to cooperate with each other Party in connection therewith. 

(e) Other Actions. 

(i) Guarantor, Parent and Merger Sub covenant and agree with the Company that between the date of this Agreement and the 
Effective Time or the earlier termination of this Agreement pursuant to Article VIII, Guarantor, Parent and Merger Sub shall not, and shall cause their 
respective Subsidiaries not to, take or agree to take any action that would reasonably be expected to prevent or materially delay the consummation of the 
Transaction. Such actions include entering into or consummating any Contracts or arrangements for an acquisition (by stock purchase, merger, 
consolidation, purchase of assets, license or otherwise) of any ownership interest, assets or rights in or of any Person, in each case, that would 
reasonably be expected to prevent or materially delay the consummation of the Transaction. 

(ii) In the event that any FCC Approval has not been received prior to the Closing ( or will not remain in full force and effect as of 
the Closing), Parent shall be entitled, upon delivery of written notice to the Company no earlier than ten (10) Business Days prior to the Closing, to 
request the cancellation of any FCC License(s) underlying such outstanding FCC Approval, and as promptly as practicable following the delivery of 
such notice to the Company, the Company shall use its reasonable best efforts to cause such FCC License(s) to be canceled. 
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Notwithstanding the foregoing, Guarantor, Parent and Merger Sub acknowledge their obligations to consummate the Transaction are not subject to a 
condition regarding the receipt of any FCC Approval or cancellation of the FCC Licenses. 

6.3 ~Y Statement and Other Required SEC Filings. 

(a) Proxy Statement. As promptly as practical following the date of this Agreement (any in any event, no later than twenty (20) Business 
Days after the date of this Agreement, unless the Parties otherwise agree), the Company (with the assistance and cooperation of Parent and Merger Sub 
as reasonably requested by the Company) shall prepare and file with the SEC a preliminary proxy statement (as amended or supplemented, the "Proxy 
Statement") relating to the Company Stockholder Meeting. Subject to Section 5 3(c!)., the Company shall include the Company Board Recommendation 
in the Proxy Statement. 

(b) Other Required ComJlany Filing. If the Company determines that it is required to file or furnish any document other than the Proxy 
Statement with the SEC in connection with the Merger pursuant to applicable Law (such document, as amended or supplemented, an "Other Required 
Company Filing"), then the Company (with the assistance and cooperation of Parent and Merger Sub as reasonably requested by the Company) shall 
promptly prepare and file such Other Required Company Filing with the SEC. The Company shall use its reasonable best efforts to cause the Proxy 
Statement and any Other Required Company Filing to comply as to form in all material respects with the applicable requirements of the Exchange Act 
and the rules of the SEC and NYSE. The Company may not file or furnish the Proxy Statement or any Other Required Company Filing with the SEC 
without providing Parent and its counsel a reasonable opportunity to review and comment on such document and will give due consideration to all 
reasonable additions, deletions or changes suggested thereto by Parent and its counsel. 

(c) Furnishing Information. 

(i) Each of the Company, on the one hand, and Parent and Merger Sub, on the other hand, shall furnish all information concerning it 
and its Affiliates, if applicable, as the other Party or Parties (as applicable) may reasonably request in connection with the preparation and filing with the 
SEC of the Proxy Statement and any Other Required Company Filing. If at any time prior to the Company Stockholder Meeting any information relating 
to the Company, Parent, Merger Sub or any of their respective Affiliates should be discovered by the Company, on the one hand, or Parent or Merger 
Sub, on the other hand, that should be set forth in an amendment or supplement to the Proxy Statement or any Other Required Company Filing, as the 
case may be, so that such filing would not include any misstatement of a material fact or omit to state any material fact required to be stated therein or 
necessary to make the statements therein, in light of the circumstances under which they were made, not misleading, then the Party that discovers such 
information shall promptly notify the other, and an appropriate amendment or supplement to such filing describing such information shall be promptly 
prepared and filed with the SEC by the appropriate Party and, to the extent required by applicable law or the SEC or its staff, disseminated to the 
Company Stockholders. 
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(d) Consultation Prior to Certain Communications. The Company and its Affiliates, on the one hand, and Guarantor, Parent, Merger Sub 
and their respective Affiliates, on the other hand, may not communicate in writing with the SEC or its staff with respect to the Proxy Statement, any 
Other Required Company Filing or any other documents and communications related to the Company Stockholder Meeting, as the case may be, without 
first providing the other Parties a reasonable opportunity to review and comment on such written communication, and each Party shall give due 
consideration to all reasonable additions, deletions or changes suggested thereto by the other Parties or their respective counsel. 

(e) Notices. The Company, on the one hand, and Guarantor, Parent and Merger Sub, on the other hand, shall advise the other, promptly 
after it receives notice thereof, of any receipt of a request by the SEC or its staff for (i) any amendment or revisions to the Proxy Statement or any Other 
Required Company Filing, as the case may be; (ii) any receipt of comments from the SEC or its staff on the Proxy Statement or any Other Required 
Company Filing, as the case may be; or (iii) any receipt of a request by the SEC or its staff for additional information in connection therewith. The 
Company will respond as to any comments received from the SEC or its staff on the Proxy Statement or any Other Required Company Filing as 
promptly as practicable after its receipt thereof. 

(f) Dissemination of Prox:v. Statement. Subject to applicable Law, the Company shall use its reasonable best efforts to cause the Proxy 
Statement to be disseminated to the Company Stockholders as promptly as reasonably practicable following the filing thereof with the SEC and in any 
event within seven (7) Business Days after the date the Company receives confirmation from the SEC that it will not review, or that it has completed its 
review of, the Proxy Statement. 

6.4 kQID!li!!!Y. Stockholder Meeting. 

(a) Call of Compj!!JY. Stockholder Meeting. The Company shall establish a record date for, duly call, give notice of, convene and hold a 
meeting of its stockholders (the "Company Stockholder Meeting") as promptly as practicable (and in any event within forty (40) days) following the 
mailing of the Proxy Statement to the Company Stockholders for the purpose of obtaining the Requisite Stockholder Approval. In furtherance of the 
foregoing, the Company shall conduct in a timely manner a "broker search" in accordance with Rule 14a-13 of the Exchange Act. Subject to 
Section 5.3(d), the Company shall use its reasonable best efforts to solicit proxies to obtain the Requisite Stockholder Approval. In the event that the 
Company Board makes a Company Board Recommendation Change pursuant to Section 5.3(d), the Company will nevertheless submit this Agreement 
to the Company Stockholders for the purpose of obtaining the Requisite Stockholder Approval unless this Agreement shall have been terminated in 
accordance with its terms prior to the Company Stockholder Meeting but would not be required to include its board recommendation. The Company 
shall permit Parent and its Representatives to attend the Company Stockholder Meeting. 
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(b) Adjournment of ComJNDY. Stockholder Meeting. Notwithstanding anything to the contrary in this Agreement, nothing will prevent the 
Company from postponing or adjourning the Company Stockholder Meeting (i) to allow additional solicitation of votes in order to obtain the Requisite 
Stockholder Approval; (ii) if there are holders of an insufficient shares of the Company Common Stock present or represented by proxy at the Company 
Stockholder Meeting to constitute a quorum at the Company Stockholder Meeting; or (iii) if the Company Board (or a committee thereof) has 
determined in good faith (after consultation with outside legal counsel) that the Company is (A) required to postpone or adjourn the Company 
Stockholder Meeting by applicable Law or a request from the SEC or its staff or (B) reasonably likely to be required under applicable Law to postpone 
or adjourn the Company Stockholder Meeting in order to give the Company Stockholders sufficient time to evaluate any information or disclosure that 
the Company has sent to the Company Stockholders or otherwise made available to the Company Stockholders (including in connection with any 
Company Board Recommendation Change); p~ however. that in no event shall the Company Stockholder Meeting be postponed or adjourned 
more than twice or for more than twenty (20) Business Days in the aggregate without the prior written consent of Parent (not to be unreasonably 
delayed, conditioned or withheld) . 

6.5 Anti-Takeover Laws. The Company and the Company Board shall (a) take all reasonable actions within their power to ensure that no "anti
takeover" statute or similar statute or regulation is or becomes applicable to the Transaction; and (b) if any "anti-takeover" statute or similar statute or 
regulation becomes applicable to the Transaction, take all reasonable actions within their power to ensure that the Transaction may be consummated as 
promptly as reasonably practicable on the terms contemplated by this Agreement and otherwise to minimize the effect of such statute or regulation on 
the Transaction. 

6.6 Acrlli- At all times during the period commencing with the execution and delivery of this Agreement and continuing until the earlier to occur 
of the termination of this Agreement pursuant to Article VIII and the Effective Time, the Company shall afford Parent and its Representatives reasonable 
access, consistent with applicable Law, during normal business hours, upon reasonable advance request, to the properties, books and records, Contracts 
and personnel (including employees and agents) of the Company and its Subsidiaries, except that the Company may restrict or otherwise prohibit access 
to any documents or information to the extent that (a) any applicable Law or Contract requires the Company to restrict or otherwise prohibit access to 
such documents or information; (b) access to such documents or information would result in the waiver of any attorney-client privilege, work product 
doctrine or other privilege applicable to such documents or information; ( c) access to a Contract to which the Company or any of its Subsidiaries is a 
party or otherwise bound would violate or cause a default pursuant to, or give a third Person the right terminate or accelerate the rights pursuant to, such 
Contract; (d) access would result in the disclosure of any trade secrets (including source code) of the Company, any of its Subsidiaries or any third 
Persons; or (e) such documents or information are reasonably pertinent to any adverse Legal Proceeding between the Company and its Affiliates, on the 
one hand, and Guarantor, Parent and its Affiliates, on the other hand; provided that the Company shall give notice to Parent of the fact that it is 
withholding such information or documents and thereafter the Company shall use its reasonable best efforts to allow the disclosure of such information 
(or as much of it as possible) in a manner that would not violate any of the foregoing clauses (a) through (e). Nothing in this Section 6.6 shall be 
construed to require the Company, any of its Subsidiaries or any of their respective Representatives to prepare any reports, analyses, appraisals, opinions 
or other information. Any investigation conducted pursuant to the access contemplated by this Section 6.6 shall be conducted in a manner that (i) does 
not unreasonably interfere with the conduct of the business of the Company and its 
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Subsidiaries or otherwise result in any significant interference with the prompt and timely discharge by officers, employees and other authorized 
Representatives of the Company or any of its Subsidiaries of their normal duties or (ii) create a risk of damage or destruction to any property or assets of 
the Company or its Subsidiaries. Any access to the properties of the Company and its Subsidiaries (i) shall be subject to the Company's reasonable 
safety and security measures and insurance requirements, (ii) shall not include any testing, sampling, monitoring or analysis of soil , groundwater, 
building materials, indoor or ambient air, or other environmental media without the written consent of the Company, which may be withheld at the 
Company's sole discretion and (iii) may be limited to the extent the Company determines in good faith that such limitation is necessary specifically in 
response to any COVID-19 Measures, including if providing such access would reasonably be expected to jeopardize the health and safety of any 
employee of the Company or any of its Subsidiaries. All requests for access pursuant to this Section 6.6 must be directed to the General Counsel of the 
Company, or another person designated in writing by the Company. 

6. 7 Section 16(b) ExemJllilill. Prior to the Effective Time, the Company shall be permitted to take all such actions as may be reasonably necessary 
or advisable hereto to cause the Merger, and any dispositions of equity securities of the Company (including derivative securities) (including the 
disposition, cancellation, or deemed disposition and cancellation of Company Common Stock, Company RSUs or Company PSUs) in connection with 
the Merger by each individual who is a director or executive officer of the Company, to be exempt pursuant to Rule 16b-3 promulgated under the 
Exchange Act. 

6.8 Directors' and Officers' ExculP.filiQn, Indemnification and Insurance. 

(a) Indemnified Persons. Parent and its Subsidiaries shall (and Parent shall cause the Surviving Corporation and its Subsidiaries to) honor 
and fulfill, in all respects, the obligations of the Company and its Subsidiaries pursuant to any indemnification agreements between the Company and 
any of its Subsidiaries or Affiliates, on the one hand, and any of their respective current or former directors, officers, or employees (and any person who 
becomes a director, officer, or employee of the Company or any of its Subsidiaries prior to the Effective Time), on the other hand (each, together with 
such Person's heirs, executors and administrators in their capacity as such, an "Indemnified Person" and, collectively, the "Indemnified Persons"). 
In addition, during the period commencing at the Effective Time and ending on the sixth (6th) anniversary of the Effective Time, Parent and its 
Subsidiaries shall (and Parent shall cause the Surviving Corporation and its Subsidiaries to) cause the Organizational Documents of the Surviving 
Corporation and its Subsidiaries to contain provisions with respect to indemnification, exculpation and the advancement of expenses of the Indemnified 
Persons that are at least as favorable as the indemnification, exculpation and advancement of expenses provisions set forth in the Organizational 
Documents of the Subsidiaries of the Company, as of the date of this Agreement. During such six (6)-year period, such provisions may not be repealed, 
amended or otherwise modified in any manner adverse to the Indemnified Persons except as required by applicable Law. 
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(b) Indemnification Obligation. Without limiting the generality of the provisions of Section 6.B(i!), during the period commencing at the 
Effective Time and ending on the sixth (6th) anniversary of the Effective Time, Parent and its Subsidiaries shall, and Parent shall cause the Surviving 
Corporation and its Subsidiaries to, indemnify and hold harmless, to the fullest extent permitted by applicable Law, each Indemnified Person from and 
against any costs, fees and expenses (including reasonable attorneys ' fees and investigation expenses), judgments, fines, penalties, losses, claims, 
damages, liabilities and amounts paid in settlement or compromise in connection with any Legal Proceeding, whether civil, criminal, administrative or 
investigative, whenever asserted, to the extent that such Legal Proceeding arises, directly or indirectly, out of or pertains, directly or indirectly, to (i) the 
fact that an Indemnified Person is or was a director, officer, or employee of the Company or such Subsidiary or Affiliate; (ii) any action or omission, or 
alleged action or omission arising out of or relating to matters existing or occurring at or prior to the Effective Time in such Indemnified Person's 
capacity as a director, officer, or employee of the Company or any of its Subsidiaries or other Affiliates, or taken at the request of the Company or such 
Subsidiary or Affiliate (including in connection with serving at the request of the Company or such Subsidiary or Affiliate as a director, officer, 
employee, trustee or fiduciary of another Person (including any employee benefit plan)); and (iii) the Transaction, as well as any actions taken by the 
Company, Parent or Merger Sub with respect thereto (including any disposition of assets of the Surviving Corporation or any of its Subsidiaries that is 
alleged to have rendered the Surviving Corporation or any of its Subsidiaries insolvent), except that if, at any time prior to the sixth (6th) anniversary of 
the Effective Time, any Indemnified Person delivers to Parent a written notice asserting a claim for indemnification pursuant to this Section 6.8(\l)., then 
the claim asserted in such notice shall survive the sixth (6th) anniversary of the Effective Time until such claim is fully and finally resolved. In the event 
of any such Legal Proceeding, Parent and its Subsidiaries shall (and Parent shall cause the Surviving Corporation and its Subsidiaries to) advance all 
reasonable fees and expenses (including reasonable fees and expenses of any counsel) as incurred by an Indemnified Person in the defense of such Legal 
Proceeding. Notwithstanding anything to the contrary in this Agreement, none of Parent, the Surviving Corporation nor any of their respective Affiliates 
shall settle or otherwise compromise or consent to the entry of any judgment with respect to, or otherwise seek the termination of, any Legal Proceeding 
for which indemnification may be sought by an Indemnified Person pursuant to this Agreement unless such settlement, compromise, consent or 
termination includes an unconditional release of all Indemnified Persons from all liability arising out of such Legal Proceeding. Any determination 
required to be made with respect to whether the conduct of any Indemnified Person complies or complied with any applicable standard shall be made by 
independent legal counsel selected by the Surviving Corporation (which counsel shall be reasonably acceptable to such Indemnified Person), the fees 
and expenses of which shall be paid by the Surviving Corporation. 

(c) D&O Insurance. During the period commencing at the Effective Time and ending on the sixth (6th) anniversary of the Effective Time, 
the Surviving Corporation shall (and Parent shall cause the Surviving Corporation to) maintain in effect the directors ' and officers ' liability insurance 
maintained by or for the benefit of the Company as of the date hereof ("D&O Insurance") in respect of acts or omissions occurring at or prior to the 
Effective Time on terms (including with respect to coverage, conditions, retentions, limits and amounts) that are at least as favorable to the insureds as 
those of the D&O Insurance from insurance carriers with the same or better A.M. Best financial strength rating as the carriers of the D&O Insurance. In 
satisfying its obligations pursuant to the immediately preceding sentence of this Section 6.B(i;;), the Surviving Corporation shall not be obligated to pay 
annual premiums in excess of three hundred percent (300%) of the amount paid for the D&O Insurance (such three hundred percent (300%) 
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amount, the "Maximum Annual Premium"). If any annual premiums of such insurance coverage exceed the Maximum Annual Premium, then the 
Surviving Corporation shall be obligated to obtain a policy (or policies) with the greatest coverage available for a cost not exceeding the Maximum 
Annual Premium. In lieu of the foregoing obligations in this Section 6.8(~), prior to the Effective Time the Company may purchase a prepaid "tail" 
policy with respect to the D&O Insurance from an insurance carrier(s) with the same or better A.M. Best financial strength rating as the Company's 
current directors' and officers' liability insurance carrier(s) so long as the aggregate cost for such "tail" policy does not exceed the Maximum Annual 
Premium. If the Company elects to purchase such a "tail" policy prior to the Effective Time, the Surviving Corporation shall (and Parent shall cause the 
Surviving Corporation to) maintain such "tail" policy in full force and effect for a period of no less than six (6) years after the Effective Time and 
continue to honor its obligations thereunder. If the Company is unable to obtain the "tail" policy and Parent or the Surviving Corporation are unable to 
obtain the insurance described in this Section 6.8(c). for an amount less than or equal to the Maximum Annual Premium, Parent shall cause the Surviving 
Corporation to , instead obtain as much comparable insurance as possible for an annualized premium equal to the Maximum Annual Premium. 

( d) Successors and Assig~. If Parent, the Surviving Corporation or any of their respective successors or assigns (i) consolidates with or 
merges into any other Person and is not the continuing or Surviving Corporation or entity in such consolidation or merger; or (ii) transfers or conveys all 
or substantially all of its properties and assets to any Person, then proper provisions shall be made so that the successors and assigns of Parent, the 
Surviving Corporation or any of their respective successors or assigns shall assume all of the obligations of Parent and the Surviving Corporation set 
forth in this Section 6.8. 

(e) No Im(lairment. The obligations set forth in this Section 6.8 may not be terminated, amended or otherwise modified in any manner that 
adversely affects any Indemnified Person (or any other Person who is a beneficiary pursuant to the D&O Insurance or the "tail" insurance referred to in 
Section 6.8(~). (and their and the Indemnified Persons ' respective successors, heirs and representatives in their capacity as such) , the "Other 
Indemnified Persons") without the prior written consent of such affected Indemnified Person or Other Indemnified Person. Each of the Indemnified 
Persons or Other Indemnified Persons are intended to be third party beneficiaries of this Section 6.8, with full rights of enforcement as if a Party. The 
rights of the Indemnified Persons and Other Indemnified Persons pursuant to this Section 6.8 shall be in addition to , and not in substitution for, any other 
rights that such Persons may have pursuant to (i) the Charter and Bylaws; (ii) the Organizational Documents of the Subsidiaries of the Company; 
(iii) any and all indemnification agreements entered into with the Company or any of its Subsidiaries; or (iv) applicable Law (whether at Law or in 
equity). 

(f) Other Claims. Nothing in this Agreement is intended to, or shall be construed to, release, waive or impair any rights to insurance 
coverage or claims pursuant to any applicable insurance policy or indemnification agreement that is or has been in existence with respect to the 
Company or any of its Subsidiaries for any of their respective directors, officers or employees, it being understood and agreed that the indemnification 
provided for in this Section 6.8 is not prior to or in substitution for any such coverage or claims pursuant to such policies or agreements . 
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6.9 EmJllO,Y.ee Matters. 

(a) Acknowledgement. Parent hereby acknowledges and agrees that a "change of control" (or similar phrase) within the meaning of each 
of the Employee Plans set forth in Section 3.18(g). of the Company Disclosure Letter, as applicable, shall occur as of the Effective Time. 

(b) Existing Arrangements. From and after the Effective Time, the Surviving Corporation shall (and Parent shall cause the Surviving 
Corporation to) honor all of the Employee Plans set forth in Section 3.18(!!). of the Company Disclosure Letter and any Employee Plans not required to 

be scheduled therein, in each case, in accordance with their terms as in effect immediately prior to the Effective Time. Notwithstanding the foregoing 
but subject to Sections 6.9(c)..:..(e). below, nothing shall prohibit the Surviving Corporation from amending or terminating any such Employee Plans in 
accordance with their terms or if otherwise required pursuant to applicable Law. 

(c) EmpJQ,Y.ment; Benefits. For a period of one (1) year following the Effective Time (or such shorter period during which the individual 
remains employed by the Surviving Corporation or an Affiliate, the "Continuation Period"), the Surviving Corporation and its Subsidiaries shall (and 
Parent shall cause the Surviving Corporation and its Subsidiaries to) provide (i) each Continuing Employee with an annual base salary or wage rate that 
is no less favorable than that provided to each such Continuing Employee immediately prior to the Effective Time, (ii) each Continuing Employee with 
target cash short term incentive opportunities that are no less favorable than those provided to each such Continuing Employee immediately prior to the 
Effective Time, and (iii) Continuing Employees with employee benefits that are substantially comparable in the aggregate to those provided to such 
Continuing Employees immediately prior to the Effective Time. Without limitation of the foregoing, neither the base compensation nor the target annual 
incentive compensation opportunity shall be decreased during the Continuation Period for any Continuing Employee employed during that period. 
During the Continuation Period, the Surviving Corporation shall (and Parent shall cause the Surviving Corporation to) provide severance benefits or 
compensation to eligible Continuing Employees in accordance with the severance guidelines set forth in Section 6.9(c). of the Company Disclosure 
Letter. In addition, Guarantor shall in good faith consider including those Continuing Employees who participated prior to the Effective Time in a long
term incentive program of the Company as participants in a long term incentive plan of Guarantor (which inclusion shall be subject, among other things, 
to any required Guarantor shareholder approval) . 

(d) New Plans. The Surviving Corporation and its Subsidiaries shall (and Parent shall cause the Surviving Corporation and its Subsidiaries 
to) cause each Continuing Employee to be given credit for all service with the Company and its Subsidiaries prior to the Effective Time for purposes of 
eligibility to participate, vesting, vacation accrual and severance entitlement (but not for purposes of accrual of defined benefit pension benefits) under 
any employee benefit plan made available to Continuing Employees following the Closing, except that such service need not be credited to the extent 
that it would result in duplication of coverage or benefits for the same period of service. In addition, and without limiting the generality of the foregoing, 
(i) each Continuing Employee shall be immediately eligible to participate, without any waiting period, in any and all employee benefit plans sponsored 
by the Surviving 
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Corporation and its Subsidiaries (other than the Employee Plans) (such plans, the "New Plans") to the extent that coverage pursuant to any such New 
Plan replaces coverage pursuant to a corresponding Employee Plan in which such Continuing Employee participates immediately before the Effective 
Time (such plans, the "Old Plans"); and (ii) for purposes of each New Plan providing life insurance, medical, dental , pharmaceutical, vision or 
disability benefits to any Continuing Employee, the Surviving Corporation shall use commercially reasonable efforts to cause all waiting periods, 
pre-existing condition exclusions, evidence of insurability requirements and actively-at-work or similar requirements of such New Plan to be waived for 
such Continuing Employee and his or her covered dependents, and the Surviving Corporation shall use commercially reasonable efforts to cause any 
eligible expenses incurred by such Continuing Employee and his or her covered dependents during the portion of the plan year of the Old Plan ending 
on the date that such Continuing Employee 's participation in the corresponding New Plan begins to be given full credit pursuant to such New Plan for 
purposes of satisfying all deductible, coinsurance and maximum out-of-pocket requirements applicable to such Continuing Employee and his or her 
covered dependents for the applicable plan year as if such amounts had been paid in accordance with such New Plan. Any vacation or paid time off 
accrued but unused by a Continuing Employee as of immediately prior to the Effective Time shall be credited to such Continuing Employee following 
the Effective Tune. 

(e) Cash Incentive Bonuses. With respect to the Company's annual cash incentive plans (each, a "Company Incentive Plan"), for the 
fiscal year in which the Effective Time occurs, Parent shall, or shall cause the Surviving Corporation to , pay to each Continuing Employee who remains 
employed with Parent, the Surviving Corporation or their respective Affiliates through the end of such fiscal year, at the same time or times that 
Guarantor, Parent or the Surviving Corporation pay annual bonuses in respect of such fiscal year to other similarly situated employees of Guarantor, 
Parent or its Subsidiaries, but in no event later than two and a half months after the end of such fiscal year, a bonus for such fiscal year (the "Annual 
Bonus") that is equal to the greater of (i) the target Annual Bonus that such Continuing Employee would have been entitled to receive under the 
applicable Company Incentive Plan for such fiscal year and (ii) the Annual Bonus that such Continuing Employee is entitled to receive under the 
applicable Company Incentive Plan based on actual level of achievement of the applicable performance criteria for such fiscal year (as determined in 
good faith by the Company Board or a committee thereof, after giving appropriate effect to the Merger and actions taken by Parent in connection 
therewith that affect the Surviving Corporation and its Subsidiaries). Notwithstanding anything to the contrary in the foregoing and unless otherwise 
provided in an applicable Employee Plan (or to the extent that the payment described below would result in the duplication of benefits), if a Continuing 
Employee 's employment is terminated without "Cause" (as such term is defined in Section 6.9(g). of the Company Disclosure Letter) or pursuant to the 
circumstances set forth in Section 6.9(e) of the Company Disclosure Letter after the Effective Time but prior to the end of the fiscal year in which the 
Effective Time occurs (a "Qualifying Termination"), Parent shall , or shall cause the Surviving Corporation to, pay to such Continuing Employee, no 
later than ten (10) days following the date of such Qualifying Termination, a pro-rated portion of one hundred percent (100%) of the target Annual 
Bonus applicable to such Continuing Employee, with such proration based on the relative portion of the fiscal year during which such Continuing 
Employee was employed with the Company, Guarantor or Parent or the Surviving Corporation, as applicable, or any of their respective Affiliates. 
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(f) Labor Agreements. Notwithstanding anything in this Agreement to the contrary, the terms and conditions of employment for any 
Continuing Employees covered by a Collective Bargaining Agreement shall be governed by the applicable Collective Bargaining Agreement, and the 
provisions of Section 6.9(s;). shall not apply to such employees. Without in any way limiting the foregoing, Parent agrees that it shall, and shall cause the 
Surviving Corporation and each of its Subsidiaries to, continue to recognize each labor union currently representing any Continuing Employee as the 
bargaining representative for such Continuing Employee and honor each Collective Bargaining Agreement set forth on Section 3.19(a). of the Company 
Disclosure Letter in accordance with its terms until such Collective Bargaining Agreement expires pursuant to its terms or is modified or terminated by 
the parties thereto. 

(g) No Third-Party Beneficiar.v. Riglili;; Related Matters. Notwithstanding anything to the contrary set forth in this Agreement, this 
Section 6.9 shall not be deemed to: (i) guarantee employment for any period of time for, or preclude the ability of Guarantor, Parent, the Surviving 
Corporation or any of their respective Subsidiaries to terminate any Continuing Employee; (ii) require Guarantor, Parent, the Surviving Corporation or 
any of their respective Subsidiaries to prevent the amendment, modification or termination thereof after the Effective Time; or (iii) create any third party 
beneficiary rights in any Continuing Employee (or beneficiary or dependent thereof). Notwithstanding anything in this Section 6.9 to the contrary, 
nothing in this Agreement, whether express or implied, shall (i) be treated as the establishment, termination, amendment or other modification of any 
benefit or compensation plans or arrangements of the Company, Guarantor, Parent or any of their Affiliates or as a guarantee of employment or any term 
of employment for any employee or (ii) be construed to limit the ability of any party to establish, terminate, amend or modify any benefit or 
compensation plans or arrangements. 

6.10 Qliligations of Merg~. Parent shall take all action necessary to cause Merger Sub and the Surviving Corporation to perform their 
respective obligations pursuant to this Agreement and to consummate the Transaction upon the terms and subject to the conditions set forth in this 
Agreement. Parent and Merger Sub shall be jointly and severally liable for the failure by either of them to perform and discharge any of their respective 
covenants, agreements and obligations pursuant to this Agreement. 

6.11 Public Statements and Disclosure. Each of the initial press releases prepared by the Company and Guarantor, respectively, with respect to the 
execution of this Agreement shall be in the form previously agreed to by the Parties, and following such initial press releases, the Company and Parent 
shall consult with each other before issuing, and give each other the reasonable opportunity to review and comment upon (and consider in good faith any 
comments made by the other Parties in relation to), any press release or other public statements with respect to the Transaction and shall not issue any 
such press release or make any such public statement prior to such consultation and without the prior written consent of (x) the Company in the case of 
any such press release or public statement by Guarantor, Parent or Merger Sub or (y) Parent in the case of any such press release or public statement by 
the Company (which consent shall not be unreasonably withheld or delayed) , except that no such consent shall be required for any such press release or 
public statement required by applicable Law, court process or by obligations pursuant to any listing agreement with any national securities exchange or 
national securities quotation system (and then only after as much advance notice and consultation as is feasible) if 
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the applicable Party has provided a right to review such press release or public statement (to the extent permissible); provided that neither the Company 
nor Parent shall be obligated to engage in such consultation with respect to communications (including communications directed to employees, 
suppliers, customers, partners, vendors or stockholders) that are consistent with public statements previously made in accordance with this Section 6.11. 
Notwithstanding the foregoing, the restrictions set forth in this Section 6.11 shall not apply to the portion of any release or public statement (i) made or 
proposed to be made by the Company with respect to an Acquisition Proposal, a Superior Proposal or a Company Board Recommendation Change made 
in accordance with this Agreement or any action taken pursuant thereto or (ii) in connection with any dispute between the Parties regarding this 
Agreement or the Merger. 

6.12 Transaction LitigfiliQn. Prior to the Effective Time, the Company will provide Parent with prompt notice of all Transaction Litigation 
(including by providing copies of all pleadings with respect thereto) and keep Parent reasonably informed with respect to the status thereof. The 
Company will (a) give Parent the opportunity to participate in (but not control) the defense, settlement or prosecution of any Transaction Litigation; and 
(b) consult with Parent with respect to the defense, settlement and prosecution of any Transaction Litigation. The Company may not compromise, settle 
or come to an arrangement regarding, or agree to compromise, settle or come to an arrangement regarding, any Transaction Litigation unless Parent has 
consented thereto in writing (which consent will not be unreasonably withheld, conditioned or delayed). 

6.13 Stock Exchange Delisting; Deregistration. Prior to the Effective Time, the Company shall cooperate with Parent and use its reasonable best 
efforts to take, or cause to be taken, all actions and do, or cause to be done, all things reasonably necessary, proper or advisable on its part pursuant to 
applicable Law and the rules and regulations of NYSE to cause (a) the delisting of the Company Common Stock from NYSE as promptly as practicable 
after the Effective Time; and (b) the deregistration of the Company Common Stock pursuant to the Exchange Act as promptly as practicable after such 
delisting. 

6.14 Additional Agreements. If at any time after the Effective Time any further action is necessary or desirable to carry out the purposes of this 
Agreement or to vest the Surviving Corporation with full title to all properties, assets, rights, approvals, immunities and franchises of either of the 
Company or Merger Sub, then the proper officers and directors of each Party shall use their reasonable best efforts to take such action. 

6.15 Parent Vote. Immediately following the execution and delivery of this Agreement, Parent, in its capacity as the sole stockholder of Merger 
Sub, shall execute and deliver to Merger Sub and the Company a written consent adopting this Agreement in accordance with the DGCL. 

6.16 R&W Insurance Polic)'.. Prior to the Closing, Guarantor or Parent may elect to obtain and bind the R&W Insurance Policy. The Company 
shall use commercially reasonable efforts (at Parent's sole cost and expense) to cooperate with Guarantor 's or Parent's efforts, as applicable, and provide 
assistance as reasonably requested by Parent to obtain and bind the R&W Insurance Policy. Parent shall pay or cause to be paid, all costs and expenses 
related to the R&W Insurance Policy, including all premiums, underwriting costs, brokerage commissions, taxes and other fees and expenses. 
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6.17 £i!Y.off Letters and Lien Releases. If requested by Parent, the Company shall use commercially reasonable efforts to deliver to Parent 
customary payoff letters in connection with the repayment of Indebtedness under the Company Credit Agreement (the "Payoff Letter"), which Payoff 
Letter shall include language (a) stating that, upon receipt of the applicable payoff amount, such Indebtedness and all related loan documents shall be 
terminated (subject to customary reinstatement language and subject to the survival of provisions which by their express terms survive any such 
termination), (b) providing that all liens (if any) and all guarantees in connection therewith relating to the assets and properties of the Company or any of 
its Subsidiaries securing such obligations shall be released and terminated upon the payment of the applicable payoff amount, ( c) directing the 
applicable party ( or authorizing the Company, Parent or any designee of the forgoing) to file UCC termination statements and any other applicable lien 
release documents upon such payment and (d) providing for the return of all possessory collateral (if any) in connection with the Company Credit 
Agreement (to the extent reasonably practicable, on the Closing Date after the receipt of the applicable payoff amount) . 

6.18 Financing..G.Q.operation. 

(a) The Company shall, and shall cause its Subsidiaries, and instruct its management and Representatives and management and 
Representatives of its Subsidiaries, to, in each case, use their reasonable best efforts to provide, on a timely basis, to Guarantor, Parent, their respective 
Affiliates and the Debt Financing Sources all assistance and cooperation customary for financings similar to the Debt Financing and reasonably 
requested by Parent in connection with the Debt Financing or any other financing replacing the Debt Financing in connection with or related to the 
Transaction; provided that notwithstanding the foregoing, (i) nothing in this Section 6.18 shall require such cooperation to the extent it would 
unreasonably interfere with the business or operations of the Company and its Subsidiaries, (ii) none of the Company or any of its Subsidiaries shall be 
required to pay any commitment or other fee or incur any other liability or obligation in connection with the Debt Financing or any other financing 
replacing the Debt Financing in connection with or related to the Transaction or be required to take any action that would subject it to actual or potential 
liability, to bear any cost or expense or to pay any fee or make any other payment or agree to provide any indemnity in connection with the Debt 
Financing or any other financing replacing the Debt Financing in connection with or related to the Transaction or any of the foregoing prior to the 
Closing and (iii) nothing in this Section 6 18 shall require (A) any action that would conflict with or violate the Company 's or any of its Subsidiaries ' 
Organizational Documents or any Laws or result in the contravention of, or that would reasonably be expected to result in a violation or breach of, or a 
default under, any material Contract to which the Company or any of its Subsidiaries is a party, (B) disclosure of any information which would 
reasonably be expected to violate any material Contract, fiduciary duty or any applicable Law, to which the Company or its Subsidiaries are a party or to 
which the Company or its Subsidiaries are subject or (C) disclose any information that would result in the waiver of any legal privilege or work product 
protection of the Company or its Subsidiaries; p.IOYil;!ed that, if the Company asserts that any of the foregoing restrictions apply, the Company shall give 
notice to Parent of the fact that it is withholding such information or documents and thereafter the Company shall use its reasonable best efforts to allow 
the disclosure of such information (or as much of it as possible) in a manner that would not violate any of the foregoing clauses (i) through (iii). For the 
avoidance of doubt, none of the Company or its Subsidiaries or their respective officers, directors or employees shall be required to execute or enter into 
or 
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perform any agreement with respect to the Debt Financing or any other financing replacing the Debt Financing in connection with or related to the 
Transaction that is not contingent upon the Closing or that would be effective prior to the Closing, and no directors of the Company shall be required to 
execute or enter into or perform any agreement with respect to the Debt Financing or any other financing replacing the Debt Financing in connection 
with or related to the Transaction. 

(b) The Company hereby consents to the use of the logos and other trademarks of the Company and its Subsidiaries in connection with or 
related to the Debt Financing and any other financing replacing the Debt Financing in connection with the Transaction, so long as such logos or 
trademarks are used solely in (i) a manner that is not intended to, or reasonably likely to , harm or disparage the Company or any of its Subsidiaries or 
the reputation or goodwill of the Company or any of its Subsidiaries; and (ii) connection with a description of the Company or any of its Subsidiaries, its 
or their respective businesses and products, or the Transaction. 

(c) Parent shall indemnify and hold harmless the Company, its Subsidiaries and their respective Representatives and Affiliates from and 
against any reasonable and documented out-of-pocket losses suffered or incurred by any of them in connection with the cooperation or assistance 
pursuant to this Section 6.18 (other than with respect to any historic financial statements provided by the Company expressly for use in connection with 
the Debt Financing, any other financing in connection with or related to the Transaction or the Surviving Corporation or any transaction with any 
alternative financing), except to the extent any such loss results from (i) breach of this Agreement by the Company or (ii) the fraud, willful misconduct 
or gross negligence of the Company or its Representatives or controlled Affiliates. Parent will reimburse the Company promptly on demand for any 
reasonable and documented out-of-pocket expenses incurred or otherwise payable by the Company or its Subsidiaries in connection with its cooperation 
pursuant to this Section 6 18. 

6.19 YJ:lli. As promptly as practicable following the date of this Agreement, the Company shall deliver to Parent an electronic copy of the 
contents of the VDR as of the date of this Agreement. 

ARTICLE VII 
CONDITIONS TO THE MERGER 

7.1 Conditions to Each PartyiQliligations to Effect the Transaction. 

The respective obligations of Guarantor, Parent, Merger Sub and the Company to consummate the Transaction are subject to the satisfaction or 
waiver (where permissible pursuant to applicable Law) at or prior to the Effective Time of each of the following conditions: 

(a) Reguisite Stockholder Am1roval. The Company's receipt of the Requisite Stockholder Approval at the Company Stockholder Meeting. 

(b) Antitrust Laws. The waiting periods (and any extensions thereof) applicable to the Merger pursuant to the HSR Act shall have expired 
or otherwise been terminated and all requisite approvals and consents applicable thereto shall have been obtained. 
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(c) No Prohibitive Laws or Injunctions. No Law or Order (whether temporary, preliminary or permanent) by any Governmental Authority 
of competent jurisdiction prohibiting, restricting, enjoining or otherwise making illegal the consummation of the Transaction shall have been enacted, 
entered, promulgated or enforced and be continuing in effect. 

(d) Regulatory: Amirovals. The Regulatory Approvals either (i) shall have been obtained from the applicable Governmental Authorities 
(including by expiration of applicable waiting period or express approval, consent or authorization of the relevant Governmental Authority) and shall 
remain in full force and effect, without the imposition of any Burdensome Condition unless Parent, in its sole discretion, elects to accept an imposition 
of such Burdensome Condition or (ii) shall no longer be required by applicable Law. 

7.2 Conditions to the Obligations of Parent and Merger Sub. The obligations of Guarantor, Parent and Merger Sub to consummate the Transaction 
are subject to the satisfaction ( or waiver by Guarantor or Parent where permissible pursuant to applicable Law) at or prior to the Effective Time of each 
of the following conditions: 

(a) Representations and Warranties. 

(i) Other than the representations and warranties listed in Section 7.2(a).(li} and 7.2(a).(ili)., the representations and warranties of the 
Company set forth in Article III of this Agreement shall be true and correct as of the date hereof and as of the Closing Date as if made at and as of the 
Closing Date (in each case, except to the extent that any such representation and warranty expressly speaks as of a specific date, in which case such 
representation and warranty shall be true and correct as of such specified date) without giving effect to any materiality or Company Material Adverse 
Effect qualifications set forth therein, except for such failures to be true and correct that have not had, and would not reasonably be expected to have, a 
Company Material Adverse Effect. 

(ii) The representations and warranties set forth in Section 3. l(i!), Section 3.2, Section 3.3(i!), Section 3.4. Section 3.S(i!), 
Section 3. 7(~). and Section 3.26 that (A) are not qualified by Company Material Adverse Effect or other materiality qualifiers shall be true and correct in 
all material respects as of the date hereof and as of the Closing Date as if made at and as of the Closing Date (in each case, except to the extent that any 
such representation and warranty expressly speaks as of a specific date, in which case such representation and warranty shall be true and correct in all 
material respects as of such specified date); and (B) are qualified by Company Material Adverse Effect or other materiality qualifiers shall be true and 
correct in all respects as of the date hereof and as of the Closing Date as if made at and as of the Closing Date (in each case, except to the extent that any 
such representation and warranty expressly speaks as of a specific date, in which case such representation and warranty shall be true and correct in all 
respects as of such specified date) without disregarding such Company Material Adverse Effect or other materiality qualifiers qualifications. 
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(iii) The representations and warranties set forth in Section 3. 7(11), Section 3. 7(!!). and Section 3.12(!!). shall be true and correct in all 
respects as of the date hereof and as of the Closing Date as if made at and as of the Closing Date (~ that the representations and warranties set 
forth in Section 3. 7(11). and Section 3. 7(!!). shall be true and correct other than for de minimis inaccuracies as of the date hereof), (in each case, except to 
the extent that any such representation and warranty expressly speaks as of a specific date, in which case such representation and warranty shall be true 
and correct in all respects ( or in the case of any such representation and warranty set forth in Section 3. 7(11). and Section 3. 7(!!), true and correct other 
than for de minimis inaccuracies) as of such specified date). 

(b) Performance of Obligations of the Comlli!!J)'.. The Company shall have performed and complied in all material respects with the 
covenants and obligations of this Agreement required to be performed and complied with by it at or prior to the Closing. 

(c) Officer's Certificate. Parent and Merger Sub shall have received a certificate of the Company, validly executed for and on behalf of the 
Company and in its name by the Chief Executive Officer of the Company, certifying that the conditions set forth in Section 7.2(11). and Section 7.2(!!} 
have been satisfied. 

( d) .wl.!Jllli!!l.Y. Material Adverse Effect. No Company Material Adverse Effect shall have occurred or arisen after the date of this Agreement 
that is continuing. 

7.3 Conditions to the Com11any,'s Obligations to Effect the Transaction. The obligations of the Company to consummate the Transaction are 
subject to the satisfaction (or waiver by the Company where permissible pursuant to applicable Law) at or prior to the Effective Time of each of the 
following conditions: 

(a) Re11resentations and Warranties. 

(i) Other than the representations and warranties listed in Section 7.3(a).(ii} and Section 7.3(11).(ili), the representations and warranties 
of Parent and Merger Sub set forth in Article IV of this Agreement shall be true and correct as of the date hereof and as of the Closing Date as if made 
on and as of such date (in each case, except to the extent that any such representation and warranty expressly speaks as of a specific date, in which case 
such representation and warranty shall be true and correct as of such specified date) without giving effect to any materiality or similar qualifications set 
forth therein, except for such failures to be true and correct that have not had, and would not reasonably be expected to have, a Parent Material Adverse 
Effect. 

(ii) The representations and warranties set forth in Section 4.1, Section 4.2, and Section 4.3(!!} that (A) are not qualified by Parent 
Material Adverse Effect or other materiality qualifiers shall be true and correct in all material respects as of the date hereof and as of the Closing Date as 
if made at and as of the Closing Date (in each case, except to the extent that any such representation and warranty expressly speaks as of a specific date, 
in which case such representation and warranty shall be true and correct in all material respects as of such specified date); and (B) are qualified by 
Parent Material Adverse Effect or other materiality qualifiers shall be true and correct in all respects as of the date hereof and as of the Closing Date as if 
made at and as of the Closing Date (in each case, except to the extent that any such representation and warranty expressly speaks as of a specific date, in 
which case such representation and warranty shall be true and correct in all respects as of such specified date) without disregarding such Parent Material 
Adverse Effect or other materiality qualifiers qualifications. 
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(iii) The representation and warranty set forth in Section 4. 7 shall be true and correct in all material respects as of the date hereof and 
as of the Closing Date as if made at and as of the Closing Date. 

(b) Performance of Obligations of Guarantor, Parent and Merg~. Guarantor, Parent and Merger Sub shall have performed and 
complied in all material respects with the covenants and obligations of this Agreement required to be performed and complied with by Guarantor, Parent 
and Merger Sub at or prior to the Closing. 

(c) Officer' s Certificate. The Company shall have received a certificate of Parent and Merger Sub, validly executed for and on behalf of 
Parent and Merger Sub and in their respective names by a duly authorized officer thereof, certifying that the conditions set forth in Section 7.3(a). and 
Section 7.3(\l) have been satisfied. 

ARTICLE VIII 
TERMINATION, AMENDMENT AND WAIVER 

8.1 Termination. This Agreement may be validly terminated only as follows (it being understood and agreed that this Agreement may not be 
terminated for any other reason or on any other basis): 

(a) at any time prior to the Effective Time (whether prior to or after the receipt of the Requisite Stockholder Approval) by mutual written 
agreement of Parent and the Company; 

(b) by either Parent or the Company, at any time prior to the Effective Time (whether prior to or after the receipt of the Requisite 
Stockholder Approval) if (i) any permanent injunction or other Order issued by any Governmental Authority or other legal or regulatory restraint or 
prohibition preventing the consummation of the Transaction will be in effect that, in each case, prohibits, makes illegal or enjoins the consummation of 
the Transaction and has become final and non-appealable; or (ii) any statute, rule, regulation or Order will have been enacted, entered, enforced or 
deemed applicable to the Transaction that prohibits, makes illegal or enjoins the consummation of the Transaction; 

( c) by either Parent or the Company, at any time prior to the Effective Time (whether prior to or after the receipt of the Requisite 
Stockholder Approval) if the Effective Time has not occurred by 11:59 p.m., New York City time, on July 19th, 2022 (the "Termination Date"); 
p.IQY!ded that if on the Termination Date, any of the conditions set forth in Section 7.l(b) or 7.l(d) shall not have not been satisfied but all other 
conditions set forth in Article VII shall have been satisfied or waived (where permissible pursuant to applicable Law), then the Termination Date shall 
be automatically extended to October 19th, 2022, and such date shall become the Termination Date for purposes of this Agreement; )llfil'.!ded, furt!:!er, 
that the right to terminate this Agreement pursuant to this Section 8.1(~) shall not be available to any Party whose action or failure to act (which action 
or failure to act constitutes a breach by such Party of this Agreement) has been the primary cause of, or primarily resulted in, either (A) the failure to 
satisfy the conditions to the obligations of the terminating Party to consummate the Merger set forth in Article VII prior to the Termination Date, or 
(B) the failure of the Effective Time to have occurred prior to the Termination Date; 
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( d) by either Parent or the Company, at any time prior to the Effective Time if the Company fails to obtain the Requisite Stockholder 
Approval at the Company Stockholder Meeting (or any adjournment or postponement thereof) at which a vote is taken on the Merger; 

(e) by Parent, if the Company has breached or failed to perform in any material respect any of its representations, warranties, covenants or 
other agreements contained in this Agreement, which breach or failure to perform would result in a failure of a condition set forth in Section 7.1 or 
Section 7.2, except that if such breach is capable of being cured by the Termination Date, Parent shall not be entitled to terminate this Agreement prior 
to the delivery by Parent to the Company of written notice of such breach, delivered at least thirty (30) days prior to such termination, stating Parent's 
intention to terminate this Agreement pursuant to this Section 8. l(e). and the basis for such termination, it being understood that Parent shall not be 
entitled to terminate this Agreement if such breach has been cured prior to the end of such thirty (30)-day period (to the extent capable of being cured); 
P.rovided, however, that Parent shall not have the right to terminate this Agreement pursuant to this Section 8. l(e). if it is then in material breach of any 
representations, warranties, covenants or other agreements contained in this Agreement, which breach would result in a failure of a condition set forth in 
Section 7.1 or Section 7.3 to be satisfied; 

(f) by Parent, if at any time the Company Board (or a committee thereof) has effected a Company Board Recommendation Change; 

(g) by the Company, if Parent or Merger Sub has breached or failed to perform in any material respect any of its respective representations, 
warranties, covenants or other agreements contained in this Agreement, which breach or failure to perform would result in a failure of a condition set 
forth in Section 7.1 or Section 7.3, except that if such breach is capable of being cured by the Termination Date, the Company shall not be entitled to 
terminate this Agreement pursuant to this Section 8 l(g). prior to the delivery by the Company to Parent of written notice of such breach, delivered at 
least thirty (30) days prior to such termination, stating the Company's intention to terminate this Agreement pursuant to this Section 8. l(g). and the basis 
for such termination, it being understood that the Company shall not be entitled to terminate this Agreement if such breach has been cured prior to the 
end of such thirty (30)-day period (to the extent capable of being cured); P.rovided, however, that the Company shall not have the right to terminate this 
Agreement pursuant to this Section 8. l(g). if it is then in material breach of any representations, warranties, covenants or other agreements contained in 
this Agreement, which breach would result in a failure of a condition set forth in Section 7.1 or Section 7.2 to be satisfied; or 

(h) by the Company, at any time prior to receiving the Requisite Stockholder Approval, in order to concurrently enter into an Alternative 
Acquisition Agreement providing for a Superior Proposal, if the Company (i) has complied with Section 5.3 with respect to such Superior Proposal 
(other than any de minimis breach) and (ii) pays to Parent in immediately available funds the Company Termination Fee in accordance with 
Section 8.3(!l).(ili). prior to or concurrently with such termination. 
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8.2 Manner and Notice of Termination; Effect of Termination. 

(a) Manner of Termination. The Party terminating this Agreement pursuant to Section 8.1 (other than pursuant to Section 8.1(1!)) must 
deliver prompt written notice thereof to the other Parties specifying the provision of Section 8 1 pursuant to which this Agreement is being terminated 
and setting forth in reasonable detail the facts and circumstances forming the basis for such termination pursuant to such provision. 

(b) Effect of Termination. Any valid termination of this Agreement pursuant to Section 8.1 will be effective immediately upon the delivery 
of written notice by the terminating Party to the other Parties. In the event of the termination of this Agreement pursuant to Section 8.1, this Agreement 
shall be of no further force or effect without liability of any Party ( or any partner, member, stockholder, director, officer, employee, Affiliate or 
representative of such Party) to the other Parties, as applicable, except that Section 6.11. this Section 8.2, Section 8.3 and Article IX shall each survive 
the termination of this Agreement. Notwithstanding the foregoing, and subject to the limitations set forth in Section 8.3, nothing in this Agreement or 
termination hereof will relieve any Party from any liability for fraud or any material and willful breach (meaning an action or omission that at the time 
taken or made is both deliberate and known to be a material breach) of this Agreement by such Party prior to termination. In addition to the foregoing, 
no termination of this Agreement by such Party will affect the rights or obligations of any Party pursuant to the Confidentiality Agreement, which rights, 
obligations and agreements will survive the termination of this Agreement in accordance with their respective terms. 

8.3 Fees and Exp...e!lill. 

(a) G.enera!. Except as set forth in this Agreement, all fees and expenses incurred in connection with this Agreement and the Merger shall 
be paid by the Party incurring such fees and expenses whether or not the Merger is consummated. For the avoidance of doubt, Parent or the Surviving 
Corporation will be responsible for all fees and expenses of the Payment Agent. Except as set forth in Section 2.9(e), Parent shall pay or cause to be paid 
all (i) transfer, stamp and documentary Taxes or fees; and (ii) sales, use, gains, real property transfer and other similar Taxes or fees, in each case, arising 
out of or in connection with entering into this Agreement and the consummation of the Merger. 

(b) Comuany, Pay,ments. 

(i) If (A) this Agreement is validly terminated pursuant to Section 8.l(d); (B) following the execution and delivery of this 
Agreement and prior to such termination of this Agreement, a bona fide written Acquisition Proposal shall have been publicly announced or publicly 
disclosed and not publicly withdrawn or otherwise abandoned; and (C) within twelve (12) months following such termination of this Agreement, either 
an Acquisition Transaction is consummated or the Company enters into a definitive agreement providing for the consummation of an Acquisition 
Transaction, then the Company shall promptly (and in any 
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event within three (3) Business Days) after such consummation or entry into a definitive agreement, pay, or cause to be paid, to Parent the Company 
Termination Fee by wire transfer of immediately available funds to an account or accounts designated in writing by Parent. For purposes of this 
Section 8.3(b}, all references to "twenty percent (20%)" in the definition of "Acquisition Transaction" shall be deemed to be references to "fifty percent 
(50%)." 

(ii) If this Agreement is validly terminated pursuant to Section 8.l(f)., then the Company must promptly (and in any event within 
three (3) Business Days) following such termination pay, or cause to be paid, to Parent the Company Termination Fee by wire transfer of immediately 
available funds to an account or accounts designated in writing by Parent. 

(iii) If this Agreement is validly terminated pursuant to Section 8.l(b), then the Company must prior to or concurrently with such 
termination pay, or cause to be paid, to Parent the Company Termination Fee by wire transfer of immediately available funds to an account or accounts 
designated in writing by Parent. 

( c) Single PaY.ment Only_. The Parties acknowledge and agree that in no event will the Company be required to pay the Company 
Termination Fee on more than one occasion, whether or not the Company Termination Fee may be payable pursuant to more than one provision of this 
Agreement at the same or at different times and upon the occurrence of different events. 

(d) EilY.ments; Default. The Parties acknowledge that the agreements contained in this Section 8.3 are an integral part of the Transaction 
and that the Company Termination Fee is not a penalty, but is liquidated damages, in a reasonable amount that will compensate Guarantor or Parent for 
the efforts and resources expended and opportunities foregone while negotiating this Agreement and in reliance on this Agreement, which would 
otherwise be impossible to calculate with precision, and that, without these agreements, the Parties would not enter into this Agreement. Accordingly, if 
the Company fails to promptly pay the Company Termination Fee when due and payable and Parent or an Affiliate commences a Legal Proceeding that 
seeks to obtain payment of the Company Termination Fee, the non-prevailing party shall pay the prevailing party its out-of-pocket costs and expenses 
(including attorneys' fees) in connection with such Legal Proceeding, together with interest on such amount or portion thereof at the annual rate of five 
percent (5%) plus the prime rate as published in The Wall Street Journal in effect on the date that such payment or portion thereof was required to be 
made through the date that such payment or portion thereof was actually received, or a lesser rate that is the maximum permitted by applicable Law. 

(e) Sole RemedY.- Except in the case of fraud or any material and willful breach (meaning an action or omission that at the time taken or 
made is both deliberate and known to be a material breach), Parent's right to receive the Company Termination Fee to the extent owed pursuant to 
Section 8.3(b} and Parent 's right to specific performance pursuant to Section 9.8 shall be the sole and exclusive remedies of Guarantor, Parent and 
Merger Sub and each of their respective Affiliates against (A) the Company, its Subsidiaries and each of their respective Affiliates; and (B) the former, 
current and future holders of any equity, controlling Persons, directors, officers, employees, agents, attorneys, Affiliates, members, managers, general 
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or limited partners, stockholders and assignees of each of the Company, its Subsidiaries and each of their respective Affiliates ( collectively, the 
"Company Related Parties") in respect of this Agreement, any agreement executed in connection herewith and the transactions contemplated hereby 
and thereby, and upon payment of such amount (to the extent owed), none of the Company Related Parties shall have any further liability or obligation 
to Guarantor, Parent or Merger Sub relating to or arising out of this Agreement, any agreement executed in connection herewith or the transactions 
contemplated hereby and thereby (except that the Parties (or their Affiliates) shall remain obligated with respect to, and Guarantor, Parent and Merger 
Sub and its Subsidiaries may be entitled to remedies with respect to, the Confidentiality Agreement and Section 8.3(2), as applicable). 

8.4 Amendment. Subject to applicable Law and subject to the other provisions of this Agreement, this Agreement may be amended by the Parties 
at any time by execution of an instrument in writing signed on behalf of each of Guarantor, Parent, Merger Sub and the Company (pursuant to 
authorized action by the Company Board ( or a committee thereof)), except that in the event that the Company has received the Requisite Stockholder 
Approval , no amendment may be made to this Agreement that requires the approval of the Company Stockholders pursuant to the DGCL without such 
approval. 

8.5 Extension; Waiver. At any time and from time to time prior to the Effective Time, Parent and the Company may, to the extent legally allowed 
and except as otherwise set forth herein, (a) extend the time for the performance of any of the obligations or other acts of the other Party or Parties, as 
applicable; (b) waive any inaccuracies in the representations and warranties of the other Party or Parties contained herein or in any document delivered 
pursuant hereto; and (c) subject to the requirements of applicable Law, waive compliance by the other Party or Parties with any of the agreements or 
conditions contained herein applicable to such Party (it being understood that Guarantor, Parent and Merger Sub shall be deemed to be a single Party 
solely for purposes of this Section 8 5). Any agreement on the part of a Party to any such extension or waiver shall be valid only if set forth in an 
instrument in writing signed by such Party. Any delay in exercising any right pursuant to this Agreement shall not constitute a waiver of such right. Any 
waiver by a Party of any term or condition shall not be construed as a waiver of any subsequent breach or a subsequent waiver of the same term or 
condition, or a waiver of any other term or condition, of this Agreement. 

ARTICLE IX 
GENERAL PROVISIONS 

9.1 Survival of Representations. Warranties and Covenants. The representations, warranties and covenants of the Company, Guarantor, Parent and 
Merger Sub contained in this Agreement will terminate at the Effective Time, except that any covenants that by their terms survive the Effective Time 
shall survive the Effective Time in accordance with their respective terms. 

9.2 ~- All notices and other communications hereunder must be in writing and will be deemed to have been duly delivered and received 
hereunder (i) four (4) Business Days after being sent by registered or certified mail, return receipt requested, postage prepaid; (ii) one (1) Business Day 
after being sent for next Business Day delivery, fees prepaid, via a reputable international overnight courier service; or (iii) immediately upon delivery 
by electronic mail, by hand or by fax (with a written or electronic confirmation of delivery), in each case to the intended recipient as set forth below: 
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(a) if to Guarantor, Parent or Merger Sub to: 

BillerudKorsnas AB (pub!) 
PO Box 703 
SE-169 27 Solna 
Sweden 
Attn: Andreas Mattsson, EVP Legal and General Counsel 
Email: andreas.mattsson@billerudkorsnas.com 

with a copy (which will not constitute notice) to: 

Skadden, Arps, Slate, Meagher & Flom LLP 
One Manhattan West 
New York, New York 10001 
Attn: Jeffrey A. Brill 

Denis Klimentchenko 
Fax: (917) 777-2587 
Email : Jeffrey.Brill@skadden.com 

Denis.Klimentchenko@skadden.com 

(b) if to the Company (prior to the Effective Time) to: 

Verso Corporation 
8540 Gander Creek Drive 
Miamisburg, OH 45342 
Attn: Kevin Kuznicki 
Email : kevin.kuznicki@versoco.com 

with a copy (which will not constitute notice) to: 

Kirkland & Ellis LLP 
601 Lexington Avenue 
New York, NY 10022 
Attn: Daniel E. Wolf, P.C. 

Jonathan L. Davis, P.C. 
Steven Y. Li 

Fax: (212) 446-4900 
Email : daniel.wolf@kirkland.com 

jonathan.davis@kirkland.com 
steven.li@kirkland.com 
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Any notice received by fax or otherwise at the addressee's location on any Business Day after 5:00 p.m. , addressee's local time, or on any day that 
is not a Business Day shall be deemed to have been received at 9:00 a.m., addressee 's local time, on the next Business Day. From time to time, any Party 
may provide notice to the other Parties of a change in its address, fax number or e-mail address through a notice given in accordance with this 
Section 9.2. except that that notice of any change to the address or any of the other details specified in or pursuant to this Section 9.2 shall not be 
deemed to have been received until, and shall be deemed to have been received upon, the later of the date (A) specified in such notice; or (B) that is five 
(5) Business Days after such notice would otherwise be deemed to have been received pursuant to this Section 9.2. 

9.3 Assignment. No Party may assign either this Agreement or any of its rights, interests, or obligations hereunder, by operation of Law or 
otherwise. without the prior written approval of the other Parties, except that (i) each of Guarantor, Parent and Merger Sub may, without the consent of 
any other Party, pledge, assign or transfer by way of security their respective rights and obligations under this Agreement to or for the benefit of the 
Debt Financing Sources, (ii) Guarantor and Parent may assign all or any portion of its rights and obligations pursuant to this Agreement from and after 
the Effective Time in connection with a merger or consolidation involving Guarantor or Parent, as applicable, or other disposition of all or substantially 
all of the assets of Guarantor, Parent or the Surviving Corporation and (iii) Guarantor, Parent and/or Merger Sub may assign, in its sole discretion, any or 
all of its respective rights, interests and obligations under this Agreement to any direct or indirect wholly-owned Subsidiary of Guarantor or, solely in 
the case of assignment by Merger Sub, to Parent or Guarantor; it being understood that any such assignment described in clauses (i), (ii) or (iii) above 
will not relieve Guarantor, Parent and/or Merger Sub of any of its respective obligations under this Agreement or impede or delay the consummation of 
the Transaction. Subject to the preceding sentence, this Agreement shall be binding upon and shall inure to the benefit of, and be enforceable by, the 
Parties and their respective successors and permitted assigns. No assignment by any Party shall relieve such Party of any of its obligations hereunder. 
Any purported assignment of this Agreement without the consent required by this Section 9.3 is null and void. 

9.4 Confidentiality_. Guarantor, Parent, Merger Sub and the Company hereby acknowledge that Guarantor and the Company have previously 
executed a Confidentiality Agreement, dated September 7, 2021 (the "Confidentiality Agreement"), that shall continue in full force and effect in 
accordance with its terms. Each of Guarantor, Parent, Merger Sub and their respective representatives shall hold and treat all documents and information 
concerning the Company and its Subsidiaries furnished or made available to Guarantor, Parent, Merger Sub or their respective representatives in 
connection with the Merger in accordance with the Confidentiality Agreement. 

9.5 Entire Agreement. This Agreement and the documents and instruments and other agreements among the Parties as contemplated by or referred 
to herein, including the Confidentiality Agreement and the Company Disclosure Letter, constitute the entire agreement among the Parties with respect to 
the subject matter hereof and supersede all prior agreements and understandings, both written and oral , among the Parties with respect to the subject 
matter hereof. Notwithstanding anything to the contrary in this Agreement, the Confidentiality Agreement shall (a) not be superseded; (b) survive any 
termination of this Agreement; and (c) continue in full force and effect until the earlier to occur of the Effective Time and the date on which the 
Confidentiality Agreement expires in accordance with its terms or is validly terminated by the parties thereto. 
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9.6 Third PartY, Beneficiaries. This Agreement is not intended to and shall not confer any rights or remedies upon any Person other than the Parties 
and their respective successors and permitted assigns, except (a) as set forth in or as contemplated by Section 6 8 and (b) if the Closing occurs, for the 
right of the holders of Company Common Stock, Company RSUs and Company PSUs to receive the Per Share Price, the RSU Consideration and the 
PSU Consideration, respectively, in each case after the Effective Time. 

9. 7 Severabili!Y,.. In the event that any provision of this Agreement, or the application thereof, becomes or is declared by a court of competent 
jurisdiction to be illegal, void or unenforceable, or incapable of being enforced under any applicable Law, the remainder of this Agreement shall 
continue in full force and effect and the application of such provision to other Persons or circumstances shall be interpreted so as reasonably to effect the 
intent of the Parties. The Parties further agree to replace such void or unenforceable provision of this Agreement with a valid and enforceable provision 
that shall achieve, to the extent possible, the economic, business and other purposes of such void or unenforceable provision. 

9.8 Remedies . 

(a) Remedies Cumulative. Except as otherwise provided herein, any and all remedies herein expressly conferred upon a Party shall be 
deemed cumulative with and not exclusive of any other remedy conferred hereby or by Law or equity upon such Party, and the exercise by a Party of 
any one remedy shall not preclude the exercise of any other remedy. 

(b) (i) fa:iecific Performance. The Parties acknowledge and agree that (A) irreparable damage for which monetary damages, even if 
available, would not be an adequate remedy would occur in the event that the Parties do not perform the provisions of this Agreement (including any 
Party failing to take such actions as are required of it hereunder in order to consummate this Agreement) in accordance with its specified terms or 
otherwise breach such provisions; (B) the Parties will be entitled, in addition to any other remedy to which they are entitled at Law or in equity, to an 
injunction, specific performance and other equitable relief to prevent breaches (or threatened breaches) of this Agreement and to enforce specifically the 
terms and provisions hereof; (C) the provisions of Section 8 3 are not intended to and do not diminish or otherwise impair in any respect any Party's 
right to an injunction, specific performance and other equitable relief; and (D) the right of specific enforcement is an integral part of the Transaction and 
without that right, none of the Company, Parent or Guarantor would have entered into this Agreement. The Parties agree not to raise any objections to 
the granting of an injunction, specific performance or other equitable relief to prevent or restrain breaches or threatened breaches of this Agreement on 
the basis that (i) the other Parties have an adequate remedy at law, or (ii) an award of specific performance is not an appropriate remedy for any reason at 
law or in equity (it being understood that Guarantor, Parent and Merger Sub shall be deemed to be a single Party solely for purposes of this Section 9.8). 
Any Party seeking an injunction or injunctions to prevent breaches of this Agreement and to enforce specifically the terms and provisions of this 
Agreement shall not be required to provide any bond or other security in connection with such injunction or enforcement, and each Party irrevocably 
waives 
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any right that it may have to require or request the obtaining, furnishing or posting of any such bond or other security. The Parties further agree that 
(x) by seeking the remedies provided for in this Section 9 8, a Party shall not in any respect waive its right to seek any other form of relief that may be 
available to a Party under this Agreement, and (y) nothing set forth in this Section 9.8 shall require any Party to institute any proceeding for (or limit any 
Party's right to institute any proceeding for) specific performance under this Section 9.8 prior or as a condition to exercising any termination right under 
Article VIII (and pursuing damages after such termination), nor shall the commencement of any Legal Proceeding pursuant to this Section 9.8 or 
anything set forth in this Section 9.8 restrict or limit any Party's right to terminate this Agreement in accordance with the terms of Article VIII or pursue 
any other remedies under this Agreement that may be available then or thereafter. 

(ii) Notwithstanding anything to the contrary in this Agreement, if prior to the Termination Date any Party initiates a Legal 
Proceeding to prevent breaches or threatened breaches of this Agreement and to enforce specifically the terms and provisions of this Agreement, then 
the Termination Date shall be automatically extended by (A) the amount of time during which such Legal Proceeding is pending plus twenty 
(20) Business Days; or (B) such other time period established by the court presiding over such Legal Proceeding. 

9.9 Governing Law. This Agreement and all actions, proceedings or counterclaims (whether based on contract, tort or otherwise) based on, arising 
out of or relating to this Agreement or the actions of Guarantor, Parent, Merger Sub or the Company in the negotiation, administration, performance and 
enforcement thereof, shall be governed by, and construed in accordance with the Laws of the State of Delaware, without giving effect to any choice or 
conflict of Laws provision or rule (whether of the State of Delaware or any other jurisdiction) that would cause the application of the Laws of any 
jurisdiction other than the State of Delaware. 

9.10 Consent to Jurisdiction. Each of the Parties (a) irrevocably consents to the service of the summons and complaint and any other process 
(whether inside or outside the territorial jurisdiction of the Chosen Courts) in any Legal Proceeding based on, arising out of or relating to this Agreement 
or the Transaction, for and on behalf of itself or any of its properties or assets, in accordance with Section 9.2 or in such other manner as may be 
permitted by applicable Law, and nothing in this Section 9.10 shall affect the right of any Party to serve legal process in any other manner permitted by 
applicable Law; (b) irrevocably and unconditionally consents and submits itself and its properties and assets in any Legal Proceeding to the exclusive 
general jurisdiction of the Court of Chancery of the State of Delaware and any state appellate court therefrom within the State of Delaware ( or, if the 
Court of Chancery of the State of Delaware declines to accept jurisdiction over a particular matter, any other state or federal court within the State of 
Delaware) (the "Chosen Courts") in the event that any dispute or controversy based on, arises out of or relating to this Agreement or the Transaction; 
(c) agrees that it shall not attempt to deny or defeat such personal jurisdiction by motion or other request for leave from any such court; (d) agrees that 
any Legal Proceeding based on, arising in connection with or relating to this Agreement or the Transaction shall be brought, tried and determined only in 
the Chosen Courts; (e) waives any objection that it may now or hereafter have to the venue of any such Legal Proceeding in the Chosen Courts or that 
such Legal Proceeding was brought in an inconvenient court and agrees not to plead or claim the same; and (f) agrees that it shall not bring any Legal 
Proceeding based on, arising out of or relating to this Agreement or the Transaction in any court other than the 
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Chosen Courts. Each of Guarantor, Parent, Merger Sub and the Company agrees that a final judgment in any Legal Proceeding in the Chosen Courts 
shall be conclusive and may be enforced in other jurisdictions, either within or outside of the U.S., by suit on the judgment or in any other manner 
provided by applicable Law. A certified or exemplified copy of such award or judgment shall be conclusive evidence of the fact and amount of such 
award or judgment. With respect to any Legal Proceeding for which it has submitted to jurisdiction pursuant to this Section 9.10, each Party irrevocably 
consents to service of process in the manner provided for the giving of notices pursuant to Section 9.2. Nothing in this Section 9.10 shall affect the right 
of any Party to serve process in any other manner permitted by Law. The foregoing consent to jurisdiction shall not (x) constitute submission to 
jurisdiction or general consent to service of process in the State of Delaware for any purpose except with respect to any Legal Proceedings based on, 
arising out of or relating to this Agreement or the Transaction or (y) be deemed to confer rights on any Person other than the Parties. 

9.11 WAIVER OF JURY TRIAL. EACH PARTY ACKNOWLEDGES AND AGREES THAT ANY CONTROVERSY THAT MAY ARISE 
PURSUANT TO, BASED ON OR RELATING TO THIS AGREEMENT OR THE TRANSACTION IS LIKELY TO INVOLVE COMPLICATED 
AND DIFFICULT ISSUES, AND THEREFORE EACH PARTY HEREBY IRREVOCABLY AND UNCONDITIONALLY WAIVES ANY RIGHT 
THAT SUCH PARTY MAY HAVE TO A TRIAL BY JURY IN RESPECT OF ANY LEGAL PROCEEDING (WHETHER FOR BREACH OF 
CONTRACT, TORTIOUS CONDUCT OR OTHERWISE) DIRECTLY OR INDIRECTLY ARISING OUT OF, BASED ON OR RELATING TO THIS 
AGREEMENT OR THE TRANSACTION. EACH PARTY ACKNOWLEDGES AND AGREES THAT (i) NO REPRESENTATIVE, AGENT OR 
ATTORNEY OF ANY OTHER PARTY HAS REPRESENTED, EXPRESSLY OR OTHERWISE, THAT SUCH OTHER PARTY WOULD NOT, IN 
THE EVENT OF LITIGATION, SEEK TO ENFORCE THE FOREGOING WAIVER; (ii) IT UNDERSTANDS AND HAS CONSIDERED THE 
IMPLICATIONS OF THIS WAIVER; (iii) IT MAKES THIS WAIVER VOLUNTARILY; AND (iv) IT HAS BEEN INDUCED TO ENTER INTO 
THIS AGREEMENT BY, AMONG OTHER THINGS, THE MUTUAL WAIVERS AND CERTIFICATIONS IN THIS SECTION 9 11. 

9.12 No Recourse. Except in the case of fraud, this Agreement may only be enforced against, and any claims or causes of action that may be based 
upon, arise out of or relate to this Agreement, or the negotiation, execution or performance of this Agreement may only be made against, the Parties. 

9.13 Disclosure Letter References. The Parties agree that the disclosure set forth in any particular section or subsection of the Company 
Disclosure Letter or the Parent Disclosure Letter shall be deemed to be an exception to (or, as applicable, a disclosure for purposes of) (a) the 
representations and warranties (or covenants, as applicable) of the Company, Parent or Merger Sub, as applicable, that are set forth in the corresponding 
Section or subsection of this Agreement; and (b) any other representations and warranties (or covenants, as applicable) of the Company, Parent or 
Merger Sub that are set forth in this Agreement, but in the case of this ~(b). only if the relevance of that disclosure as an exception to (or a 
disclosure for purposes of) such other representations and warranties (or covenants, as applicable) is reasonably apparent on the face of such disclosure. 
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9.14 Counternarts. This Agreement and any amendments hereto may be executed in one or more counterparts, all of which shall be considered one 
and the same agreement and shall become effective when one or more counterparts have been signed by each of the Parties and delivered to the other 
Parties, it being understood that all Parties need not sign the same counterpart. Any such counterpart, to the extent delivered by fax or .pdf, .tif, .gif, .jpg 
or similar attachment to electronic mail (any such delivery, an "Electronic Delivery"), shall be treated in all manner and respects as an original executed 
counterpart and shall be considered to have the same binding legal effect as if it were the original signed version thereof delivered in person. No Party 
may raise the use of an Electronic Delivery to deliver a signature, or the fact that any signature or agreement or instrument was transmitted or 
communicated through the use of an Electronic Delivery, as a defense to the formation of a contract, and each Party forever waives any such defense, 
except to the extent such defense relates to lack of authenticity. 

9.15 Guarantee. 

(a) Guarantor hereby irrevocably and unconditionally guarantees to the Company the punctual and full performance and payment by 
Parent (and any successors or permitted assignees thereof) of each of the covenants, obligations and undertakings (including the obligation to pay the 
Per Share Price pursuant to Article II and indemnification obligations pursuant to Sections 6.8 and 6.18) required to be performed by Parent (the 
"Guaranteed Obligations"), as and when the Guaranteed Obligations are required to be performed under this Agreement, subject to all terms, 
conditions and limitations contained in this Agreement. If Parent fails to discharge all or any portion of the Guaranteed Obligations when due, without 
demand, Guarantor's liability to the Company in respect of such portion of the Guaranteed Obligations shall become immediately due and payable, and 
the Company may at any time and from time to time, and so long as Parent has failed to discharge the Guaranteed Obligations, take any and all actions 
available hereunder to collect Guarantor's liabilities hereunder in respect of such Guaranteed Obligations. The foregoing obligation of Guarantor 
constitutes a continuing guarantee of payment and performance (and not merely of collection), and, subject only to the termination or release of Parent's 
obligations in accordance with this Agreement, is and shall be absolute and unconditional under any and all circumstances, including circumstances 
which might otherwise constitute a legal or equitable discharge of a guarantor. Notwithstanding anything in this Section 9.15 to the contrary, Guarantor 's 
obligation pursuant to this Section 9.15 with respect to any Guaranteed Obligation shall not exceed any corresponding obligation of Parent under this 
Agreement. 

(b) Guarantor hereby agrees that the Company may, in its sole discretion, at any time and from time to time, without notice to or further 
consent of Guarantor, extend the time of performance of any of the Guaranteed Obligations, and may also make any agreement with Parent for the 
extension, renewal, payment, compromise, discharge or release thereof, in whole or in part, without in any way impairing or affecting Guarantor 's 
obligations under this Section 9.15 or affecting the validity or enforceability of this Section 9.15. Guarantor hereby agrees that the obligations of 
Guarantor hereunder shall not be released or discharged, in whole or in part, or otherwise affected by: (i) the failure or delay on the part of the Company 
to assert any claim or demand or to enforce any right or remedy against Parent or Guarantor; (ii) any change in the time, place or manner of payment of 
any of the Guaranteed Obligations, or any rescission, waiver, compromise, consolidation or other amendment or modification of any of the terms or 
provisions of this Agreement or any other agreement entered in connection with the Guaranteed Obligations; or (iii) any insolvency, bankruptcy, 
reorganization or other similar proceeding instituted by or against Parent or any other Person now or hereafter liable with respect to the Guaranteed 
Obligations. 
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( c) Guarantor hereby waives promptness, diligence, presentment, demand for payment, notice of non-performance, default, dishonor and 
protest, notice of any Guaranteed Obligations incurred and all other notices of any kind ( other than notices to Guarantor or Parent, with a copy to its 
counsel, pursuant to this Agreement), all defenses which may be available by virtue of any stay, moratorium or other similar law now or hereafter in 
effect or any right to require the marshaling of assets of Parent or any other Person now or hereafter liable with respect to the Guaranteed Obligations. 
To the fullest extent permitted by Law, Guarantor hereby irrevocably and unconditionally waives any and all rights or defenses arising by reason of any 
Law which would otherwise require any election of remedies by the Company. Guarantor hereby acknowledges that it will receive substantial direct and 
indirect benefits from the Transaction, and that this Section 9.15, specifically including the waivers set forth in this Section 9.15(~), are knowingly made 
in contemplation of such benefits. 

(d) Notwithstanding anything in this Section 9.15 to the contrary (including Section 9.15(!:l). or Section 9.15(~)), Guarantor shall have any 
and all defenses to the Guaranteed Obligations that are available to Parent or other obligor of the Guaranteed Obligations ( other than as set forth in 
Section 9.15(l!).(ill)) . 

(e) Guarantor is a legal entity duly organized, validly existing and in good standing under the laws of its jurisdiction (to the extent such 
concept is recognized by such jurisdiction). Guarantor has the requisite limited company power and authority to execute and deliver this Agreement and 
to perform its obligations hereunder. Guarantor has taken all actions or proceedings required to be taken by or on the part of Guarantor to authorize and 
permit the execution and delivery by Guarantor of this Agreement and the performance by Guarantor of its obligations hereunder. This Agreement has 
been duly executed and delivered by Guarantor, and assuming the due authorization, execution and delivery by the Company, constitutes the legal, valid 
and binding obligation of Guarantor, enforceable against Guarantor in accordance with its terms. 

[Signature page follows.] 
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IN WITNESS WHEREOF, the Parties have caused this Agreement to be executed and delivered by their respective duly authorized officers as of 
the date first written above. 

BILLERUDKORSNAS INC. 

By: Isl Ivar Andreas Vatne 

Name: Ivar Andreas Vatne 
Title: Chief Financial Officer and 
Treasurer 

WEST ACQUISITION MERGER SUB INC. 

By: Isl John Andreas Mattsson 

Name: John Andreas Mattsson 
Title: General Counsel and Secretary 

VERSO CORPORATION 

By: Isl Randy J. Nebel 

Name: Randy J. Nebel 
Title: Chief Executive Officer 

BILLERUDKORSNAS AB (PUBL), solely for purposes 
of the Guarantor Provisions 

By: Isl Johann Christoph Michalski 

Name: Johann Christoph Michalski 
Title: Chief Executive Officer 

[Signature Page to Agreement and Plan of Merger] 




