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PART I – FINANCIAL INFORMATION

ITEM 1. FINANCIAL STATEMENTS

HARSCO CORPORATION
CONDENSED CONSOLIDATED STATEMENTS OF INCOME (Unaudited)

  
Three Months Ended

September 30   
Nine Months Ended

September 30  
(In thousands, except per share amounts)  2008   2007   2008   2007  
Revenues from continuing operations:             
Service revenues  $ 876,633  $ 785,514  $ 2,673,751  $ 2,318,758 
Product revenues   168,264   141,850   458,524   394,780 
Total revenues   1,044,897   927,364   3,132,275   2,713,538 
                 
Costs and expenses from continuing operations:                 
Cost of services sold   644,401   570,173   1,968,990   1,694,388 
Cost of products sold   117,940   97,274   316,102   281,933 
Selling, general and administrative expenses   153,518   133,314   470,482   388,382 
Research and development expenses   1,177   864   3,738   2,590 
Other (income) expenses   (6,012)   1,011   (6,129)   (905)
Total costs and expenses   911,024   802,636   2,753,183   2,366,388 
                 
Operating income from continuing operations   133,873   124,728   379,092   347,150 
                 
Equity in income of unconsolidated entities, net   282   326   932   739 
Interest income   1,066   744   2,866   2,956 
Interest expense   (19,650)   (20,976)   (55,844)   (60,092)
                 
Income from continuing operations before income taxes and

minority interest   115,571   104,822   327,046   290,753 
                 
Income tax expense   (30,048)   (32,190)   (89,236)   (91,179)
                 
Income from continuing operations before minority interest   85,523   72,632   237,810   199,574 
                 
Minority interest in net income   (1,553)   (2,379)   (6,578)   (6,838)
                 
Income from continuing operations   83,970   70,253   231,232   192,736 
                 
Discontinued operations:                 
Income (loss) from discontinued business   (852)   9,038   (1,438)   20,538 
Income tax expense related to the sale of the Gas Technologies

Segment   (2,834)   (1,969)   (2,588)   (5,229)
Income (loss) from discontinued operations   (3,686)   7,069   (4,026)   15,309 
Net Income  $ 80,284  $ 77,322  $ 227,206  $ 208,045 
                 
Average shares of common stock outstanding   84,089   84,189   84,244   84,128 
                 
Basic earnings per common share:                 
Continuing operations  $ 1.00  $ 0.83  $ 2.74  $ 2.29 
Discontinued operations   (0.04)   0.08   (0.05)   0.18 
Basic earnings per common share  $ 0.95(a) $ 0.92(a) $ 2.70(a) $ 2.47 
                 
Diluted average shares of common stock outstanding   84,537   84,762   84,712   84,682 
                 
Diluted earnings per common share:                 
Continuing operations  $ 0.99  $ 0.83  $ 2.73  $ 2.28 
Discontinued operations   (0.04)   0.08   (0.05)   0.18 
Diluted earnings per common share  $ 0.95  $ 0.91  $ 2.68  $ 2.46 
Cash dividends declared per common share  $ 0.1950  $ 0.1775  $ 0.5850  $ 0.5325 

(a)  Does not total due to rounding.

See accompanying notes to unaudited condensed consolidated financial statements.
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HARSCO CORPORATION
CONDENSED CONSOLIDATED BALANCE SHEETS (Unaudited)

 
(In thousands)  

September 30
2008   

December 31
2007  

ASSETS       
Current assets:       
Cash and cash equivalents  $ 89,902  $ 121,833 
Trade accounts receivable, net   845,114   779,619 
Other receivables   57,265   44,475 
Inventories   351,941   310,931 
Other current assets   106,886   88,016 
Assets held-for-sale   —   463 
Total current assets   1,451,108   1,345,337 
Property, plant and equipment, net   1,627,262   1,535,214 
Goodwill, net   697,911   720,069 
Intangible assets, net   161,979   188,864 
Other assets   140,686   115,946 
Total assets  $ 4,078,946  $ 3,905,430 
         
LIABILITIES         
Current liabilities:         
Short-term borrowings  $ 40,204  $ 60,323 
Current maturities of long-term debt   4,973   8,384 
Accounts payable   313,368   307,814 
Accrued compensation   95,036   108,871 
Income taxes payable   29,926   41,300 
Dividends payable   16,295   16,444 
Insurance liabilities   55,133   44,823 
Advances on contracts   119,097   52,763 
Other current liabilities   248,533   233,248 
Total current liabilities   922,565   873,970 
Long-term debt   1,065,970   1,012,087 
Deferred income taxes   152,049   174,423 
Insurance liabilities   65,161   67,182 
Retirement plan liabilities   90,269   120,536 
Other liabilities   91,309   91,113 
Total liabilities   2,387,323   2,339,311 
COMMITMENTS AND CONTINGENCIES         
STOCKHOLDERS’ EQUITY         
Preferred stock, Series A junior participating cumulative preferred stock   —   — 
Common stock   138,901   138,665 
Additional paid-in capital   135,394   128,622 
Accumulated other comprehensive loss   (6,179)   (2,501)
Retained earnings   2,081,095   1,904,502 
Treasury stock   (657,588)   (603,169)
Total stockholders’ equity   1,691,623   1,566,119 
Total liabilities and stockholders’ equity  $ 4,078,946  $ 3,905,430 

See accompanying notes to unaudited condensed consolidated financial statements.
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HARSCO CORPORATION
CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS (Unaudited)

  
Nine Months Ended

September 30  
(In thousands)  2008   2007  
       
Cash flows from operating activities:       
Net income  $ 227,206  $ 208,045 
Adjustments to reconcile net income to net         
cash provided (used) by operating activities:         
Depreciation   237,769   204,014 
Amortization   23,104   20,576 
Equity in income of unconsolidated entities, net   (932)   (739)
Dividends or distributions from unconsolidated entities   484   176 
Other, net   11,404   (736)
Changes in assets and liabilities, net of acquisitions         
and dispositions of businesses:         
Accounts receivable   (104,498)   (99,777)
Inventories   (48,226)   (74,665)
Accounts payable   13,082   24,559 
Accrued interest payable   26,948   19,197 
Accrued compensation   (11,669)   (3,205)
Other assets and liabilities   7,360   74,898 
         
Net cash provided by operating activities   382,032   372,343 
         
Cash flows from investing activities:         
Purchases of property, plant and equipment   (380,878)   (326,179)
Net use of cash associated with the purchases of businesses   (15,539)   (253,809)
Proceeds from sales of assets   20,700   18,289 
Other investing activities   9,305   (2,982)
         
Net cash used by investing activities   (366,412)   (564,681)
         
Cash flows from financing activities:         
Short-term borrowings, net   (19,109)   238,563 
Current maturities and long-term debt:         
Additions   792,552   597,221 
Reductions   (713,945)   (610,003)
Cash dividends paid on common stock   (49,336)   (44,779)
Common stock issued-options   1,537   4,414 
Common stock acquired for treasury   (52,962)   — 
Other financing activities   (5,795)   (4,372)
         
Net cash provided (used) by financing activities   (47,058)   181,044 
         
Effect of exchange rate changes on cash   (493)   12,702 
         
Net increase (decrease) in cash and cash equivalents   (31,931)   1,408 
         
Cash and cash equivalents at beginning of period   121,833   101,260 
         
Cash and cash equivalents at end of period  $ 89,902  $ 102,668 

See accompanying notes to unaudited condensed consolidated financial statements.
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HARSCO CORPORATION
CONDENSED CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME (Unaudited)

  
Three Months Ended

September 30  
(In thousands)  2008   2007  
       
Net income  $ 80,284  $ 77,322 
         
Other comprehensive income (loss):         
Foreign currency translation adjustments   (124,074)   44,678 
         
Net gains on cash flow hedging instruments, net of deferred income taxes of ($2,341) and ($205) in 2008 and

2007, respectively   5,730   380 
         
Pension liability adjustments, net of deferred income taxes of ($7,188) and ($5,047) in 2008 and 2007,

respectively   17,916   13,572 
         
Marketable securities, unrealized gain, net of deferred income taxes of $0 and $0 in 2008 and 2007, respectively   1   — 
         
Reclassification adjustment for (gain) loss on cash flow hedging instruments included in net income, net of

deferred income taxes of $2 and ($29) in 2008 and 2007, respectively   (3)   54 
         
Other comprehensive income (loss)   (100,430)   58,684 
         
Total comprehensive income (loss)  $ (20,146)  $ 136,006 

  
Nine Months Ended

September 30  
(In thousands)  2008   2007  
       
Net income  $ 227,206  $ 208,045 
         
Other comprehensive income (loss):         
Foreign currency translation adjustments   (34,906)   80,115 
         
Net gains on cash flow hedging instruments, net of deferred income taxes of ($3,040) and ($199) in 2008 and

2007, respectively   7,430   370 
         
Pension liability adjustments, net of deferred income taxes of ($9,566) and ($9,195) in 2008 and 2007,

respectively   23,846   23,046 
         
Marketable securities, unrealized loss, net of deferred income taxes of $21 and $1 in 2008 and 2007, respectively   (38)   (2)
         
Reclassification adjustment for (gain) loss on cash flow hedging instruments included in net income, net of

deferred income taxes of $5 and ($26) in 2008 and 2007, respectively   (10)   48 
         
Other comprehensive income (loss)   (3,678)   103,577 
         
Total comprehensive income  $ 223,528  $ 311,622 

See accompanying notes to unaudited condensed consolidated financial statements.
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HARSCO CORPORATION
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Unaudited)

A.    Opinion of Management

Financial information of Harsco Corporation and its majority-owned subsidiaries (the “Company”) furnished herein, which is unaudited, in the opinion of
management reflects all adjustments (all of which are of a normal recurring nature) that are necessary to present a fair statement of the interim period.  The
year-end condensed balance sheet information contained in this Form 10-Q was derived from 2007 audited financial statements, but does not include all
disclosures required by accounting principles generally accepted in the United States of America for a year-end report.  The unaudited interim information
contained herein should also be read in conjunction with the Company’s 2007 Form 10-K filing.  Certain reclassifications were made to prior year amounts to
conform with the current year presentation.

Operating results and cash flows for the three and nine months ended September 30, 2008, are not necessarily indicative of the results that may be expected
for the year ending December 31, 2008.
 
B.    Review of Operations by Segment

  
Three Months Ended
September 30, 2008   

Three Months Ended
September 30, 2007  

             

(In thousands)  Revenues   

Operating
Income
(Loss)   Revenues   

Operating
Income
(Loss)  

             
Access Services Segment  $ 393,292  $ 59,998  $ 351,262  $ 48,056 
                 
Mill Services Segment   423,831   33,287   375,935   34,464 
                 
Segment Totals   817,123   93,285   727,197   82,520 
                 
All Other Category (Minerals & Rail Services and Products)   227,714   41,975   200,167   42,329 
                 
General Corporate   60   (1,387)   —   (121)
                 
Consolidated Totals  $ 1,044,897  $ 133,873  $ 927,364  $ 124,728 

  
Nine Months Ended
September 30, 2008   

Nine Months Ended
September 30, 2007  

             

(In thousands)  Revenues   

Operating
Income
(Loss)   Revenues   

Operating
Income
(Loss)  

             
Access Services Segment  $ 1,201,292  $ 155,970  $ 1,028,392  $ 132,402 
                 
Mill Services Segment   1,286,037   99,608   1,117,529   103,441 
                 
Segment Totals   2,487,329   255,578   2,145,921   235,843 
                 
All Other Category (Minerals & Rail Services and Products)   644,766   127,953   567,617   112,247 
                 
General Corporate   180   (4,439)   —   (940)
                 
Consolidated Totals  $ 3,132,275  $ 379,092  $ 2,713,538  $ 347,150 
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Reconciliation of Segment Operating Income to Consolidated Income from Continuing Operations
Before Income Taxes and Minority Interest

  
Three Months Ended

September 30   
Nine Months Ended

September 30  
(In thousands)  2008   2007   2008   2007  
             
Segment Operating Income  $ 93,285  $ 82,520  $ 255,578  $ 235,843 
                 
All Other Category (Minerals & Rail Services and Products)   41,975   42,329   127,953   112,247 
                 
General Corporate   (1,387)   (121)   (4,439)   (940)
                 
Operating income from continuing operations   133,873   124,728   379,092   347,150 
                 
Equity in income of unconsolidated entities, net   282   326   932   739 
                 
Interest income   1,066   744   2,866   2,956 
                 
Interest expense   (19,650)   (20,976)   (55,844)   (60,092)
                 
Consolidated income from continuing operations before income taxes

and minority interest  $ 115,571  $ 104,822  $ 327,046  $ 290,753 

 
C.    Accounts Receivable and Inventories

At September 30, 2008 and December 31, 2007, Trade accounts receivable of $845.1 million and $779.6 million, respectively, were net of an allowance for
doubtful accounts of $24.5 million and $25.6 million, respectively.  The provision for doubtful accounts was $3.5 million and less than $0.1 million for the
three months ended September 30, 2008 and 2007, respectively.  For the nine months ended September 30, 2008 and 2007, the provision for doubtful
accounts was $6.7 million and $4.6 million, respectively.  Other receivables include insurance claim receivables, employee receivables, tax claims receivable
and other miscellaneous receivables not included in Trade accounts receivable, net.

Inventories consist of the following:

(In thousands)  
September 30

2008   
December 31

2007  
       
Finished goods  $ 179,946  $ 161,013 
Work-in-process   24,712   23,776 
Raw materials and purchased parts   91,908   76,735 
Stores and supplies   55,375   49,407 
         
Total Inventories  $ 351,941  $ 310,931 
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D.    Property, Plant and Equipment

Property, plant and equipment consists of the following:

(In thousands)  
September 30

2008   
December 31

2007  
Land and improvements  $ 47,094  $ 47,250 
Buildings and improvements   176,435   175,744 
Machinery and equipment   3,158,483   2,997,425 
Uncompleted construction   81,128   75,167 
Gross property, plant and equipment   3,463,140   3,295,586 
Less accumulated depreciation   (1,835,878)   (1,760,372)
Net property, plant and equipment  $ 1,627,262  $ 1,535,214 

E.    Goodwill and Other Intangible Assets

The following table reflects the changes in carrying amounts of goodwill by segment for the nine months ended September 30, 2008:

Goodwill by Segment    

(In thousands)  
Access Services

Segment   

Mill
Services
Segment   

All Other
Category –
Minerals &

Rail Services
and Products   

Consolidated
Totals  

             
Balance as of December 31, 2007, net of accumulated amortization  $ 254,856  $ 348,311  $ 116,902  $ 720,069 
                 
Goodwill acquired (a)   11,988   —   —   11,988 
                 
Changes to goodwill (b)   1,336   (4,892)   266   (3,290)
                 
Foreign currency translation   (16,058)   (12,989)   (1,809)   (30,856)
                 
Balance as of September 30, 2008, net of accumulated

amortization  $ 252,122  $ 330,430  $ 115,359  $ 697,911 

(a)  Relates to acquisitions of Baviera S.R.L., Buckley Scaffolding and Sovereign Access Services Limited; see Note F, “Acquisitions and Dispositions.”
(b)  Relates principally to opening balance sheet adjustments for acquired companies.

Goodwill is net of accumulated amortization of $101.2 million and $103.7 million at September 30, 2008 and December 31, 2007, respectively.  The change
in accumulated amortization reflects foreign currency translation adjustments.
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The following table reflects intangible assets by major category:

Intangible Assets    
  September 30, 2008   December 31, 2007  

(In thousands)  
Gross Carrying

Amount   
Accumulated
Amortization   

Gross Carrying
Amount   

Accumulated
Amortization  

Customer relationships  $ 152,355  $ 38,529  $ 157,717  $ 25,137 
                 
Non-compete agreements   3,423   3,141   3,382   2,952 
                 
Patents   6,643   4,333   6,805   4,241 
                 
Other   64,325   18,663   66,266   12,821 
                 
Total  $ 226,746  $ 64,666  $ 234,170  $ 45,151 

During the first nine months of 2008, the Company acquired the following intangible assets (by major class) which are subject to amortization.

Acquired Intangible Assets      

(In thousands)  
Gross Carrying

Amount  Residual Value
Weighted-average

Amortization Period
      
Customer relationships  $ 2,087 None 6 years
       
Non-compete agreements   78 None 2 years
       
Other   478 None 2 years
       
Total  $ 2,643   

There were no research and development assets acquired and written off in the first nine months of 2008 or 2007.

Amortization expense for intangible assets was $7.1 million and $21.6 million for the third quarter and first nine months of 2008, respectively.  This compares
with $7.2 million and $19.5 million for the third quarter and first nine months of 2007, respectively.  The following table shows the estimated amortization
expense for the next five fiscal years based on current intangible assets:

(In thousands) 2008 2009 2010 2011 2012
      
Estimated amortization expense (a) $28,400 $27,200 $26,700 $25,300 $12,600

(a) These estimated amortization expense amounts do not reflect the potential effect of future foreign currency exchange rate fluctuations.
 
F.    Acquisitions and Dispositions

Acquisitions
In February 2008, the Company acquired Northern Ireland-based Buckley Scaffolding (“Buckley”), a provider of scaffolding and erection and dismantling
services to customers in the construction, industrial and events businesses.  Buckley recorded revenues of approximately $3 million in 2007 and has been
included in the Access Services Segment.

In March 2008, the Company acquired Romania-based Baviera S.R.L. (“Baviera”), a distributor of formwork and scaffolding products in Romania.  Baviera
recorded revenues of approximately $3 million in 2007 and has been included in the Access Services Segment.

- 10 - -



In April 2008, the Company acquired Sovereign Access Services Limited (“Sovereign”), a United Kingdom-based provider of mastclimber work
platform rental equipment.  Sovereign recorded revenues of approximately $7 million in 2007 and has been included in the Access Services Segment.

The above acquisitions, individually and in the aggregate, are not material to the Company’s financial position and results of operations.  Goodwill arising
from the acquisitions will be subject to periodic impairment testing and acquired other intangible assets will be amortized over their estimated useful lives.

Dispositions
Consistent with the Company’s strategic focus to grow and allocate financial resources to its industrial services businesses, on December 7, 2007, the
Company sold its Gas Technologies business group to Wind Point Partners, a private equity investment firm based in Chicago, Illinois.  The terms of the sale
included a total purchase price of $340 million, including $300 million paid in cash at closing and $40 million payable in the form of an earnout contingent on
the Gas Technologies group achieving certain performance targets in 2008 or 2009.  The Company recorded a $26.4 million after-tax gain on the sale in the
fourth quarter of 2007.  The amount of this gain is not final at September 30, 2008, due to possible final working capital adjustments, as provided in the
purchase agreement, and the potential earnout.

Assets Held for Sale
Throughout the past several years, management approved the sale of certain long-lived assets (primarily land and buildings) throughout the Company’s
operations.  The December 31, 2007 Condensed Consolidated Balance Sheet reflects $0.5 million of net property, plant and equipment as assets held-for-sale,
which were subsequently disposed of in September 2008.
 
G.    Debt and Credit Agreements

In May 2008, the Company completed an offering in the United States of 5.75%, ten-year senior notes totaling $450.0 million.  Net proceeds of $446.6
million were used to reduce the Company’s U.S. and euro commercial paper borrowings by $286.4 million and $160.2 million, respectively.  The notes
include a covenant that permits the note holders to redeem their notes at 101% of par in the event of a change in control of the Company, or disposition of a
significant portion of the Company’s assets in combination with a downgrade of the Company’s credit rating to non-investment grade.  The Company was in
compliance with this covenant at September 30, 2008.

In conjunction with the above note issuance and euro commercial paper program reduction, the Company entered into a cross currency interest rate swap in
order to lock in a fixed euro interest rate for $250.0 million of the borrowing.  The swap expires in 2018 and had an unrealized gain of $4.9 million, net of
$1.7 million of deferred taxes, included in Other comprehensive income at September 30, 2008.

The maturities of long-term debt for the five annual periods following September 30, 2008 are as follows:

 (In millions)  
 October 1, 2008 – September 30, 2009  $ 5.0 
 October 1, 2009 – September 30, 2010   3.6 
 October 1, 2010 – September 30, 2011   465.4 
 October 1, 2011 – September 30, 2012   1.1 
 October 1, 2012 – September 30, 2013   149.2 
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The following table summarizes credit facilities and commercial paper programs and available credit at September 30, 2008.

 (In millions)  Facility Limit   
Outstanding

Balance   
Available

Credit  
           
 U.S. commercial paper program  $ 550.0  $ 60.0  $ 490.0 
              
 Euro commercial paper program   288.8   42.4   246.4 
              
 Multi-year revolving credit facility (a)   450.0   —   450.0 
              
 364-day revolving credit facility (a)   450.0   —   450.0 
              
 Bilateral credit facility (b)   50.0   —   50.0 
              
 Totals at September 30, 2008  $ 1,788.8  $ 102.4  $ 1,686.4(c)

 (a) U.S.-based program.
 (b) International-based program.
 (c) Although the Company has significant available credit, practically, the Company limits aggregate commercial paper and credit facility borrowings at

any one time to a maximum of $720 million (the aggregate amount of the back-up facilities available as of November 2008).

In November 2008, the Company, Citibank N.A., as administrative agent, and a syndicate of nine other banks entered into a 364-day credit agreement that
enables the Company to borrow up to $220 million in short-term advances.  The facility matures in November 2009 and replaces the 364-day facility shown
in the table above.  Any borrowings outstanding at the termination of the new facility may, at the Company’s option, be repaid over the following 12
months.  The Company has the option to increase the size of the facility at a later date to up to $300 million with the consent of the lenders.  Interest rates on
the facility are based upon the announced Citibank Prime Rate plus a margin, the Federal Funds Effective rate plus a margin, or LIBOR plus a margin. The
Company pays a commitment fee (0.125% per annum as of entry into the facility) that varies based upon its credit ratings. Concurrent with this new facility,
the Company modified its limit on aggregate commercial paper and credit facility borrowings at any one time to a maximum of $720 million.
 
H.    Commitments and Contingencies

Royalty Expense Dispute
The Company was involved in a royalty expense dispute with the Canada Revenue Agency (“CRA”).  The CRA disallowed certain expense deductions
claimed by the Company’s Canadian subsidiary on its 1994-1998 tax returns.  The Company completed settlement discussions with the CRA which resulted
in a resolution and closure of the matter in the fourth quarter of 2007.  The settlement resulted in a refund to the Company in the amount of approximately
$5.9 million Canadian dollars, representing a refund of the payment made to the CRA in the fourth quarter of 2005, with the interest accrued on the 2005
settlement being utilized to satisfy the final assessment of $0.6 million Canadian dollars.

The Ontario Ministry of Finance (“Ontario”) also proposed to disallow certain expense deductions for the period 1994-1998.  In July 2008, the Company and
Ontario settled this matter in a manner consistent with the results obtained by the Company with the CRA.  The settlement resulted in a total refund to the
Company of approximately $4.9 million Canadian dollars, representing a refund of payments made to Ontario, plus accrued interest.  A portion of these
amounts was utilized to satisfy the final assessment of $0.4 million Canadian dollars.

Environmental
The Company is involved in a number of environmental remediation investigations and clean-ups and, along with other companies, has been identified as a
“potentially responsible party” for certain waste disposal sites.  While each of these matters is subject to various uncertainties, it is probable that the Company
will agree to make payments toward funding certain of these activities and it is possible that some of these matters will be decided unfavorably to the
Company.  The Company has evaluated its potential liability, and its financial exposure is dependent upon such factors as the continuing evolution of
environmental laws and regulatory requirements, the availability and application of technology, the allocation of cost among potentially responsible parties,
the years of remedial activity required and the remediation methods selected.  The Condensed Consolidated Balance Sheets at September 30, 2008 and
December 31, 2007 include accruals of $3.7 million and $3.9 million, respectively, for environmental matters.  The amounts charged against pre-tax income
related to environmental matters totaled $1.0 million and $1.7 million for the first nine months of 2008 and 2007, respectively.
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The Company and an unrelated third party received a notice of violation in November 2007 from the United States Environmental Protection Agency (“the
EPA”), in connection with an alleged violation by the Company and such third party of certain applicable federally enforceable air pollution control
requirements in connection with the operation of a slag processing area located on the third party’s Pennsylvania facility.  The Company and such third party
have promptly taken steps to remedy the situation.  The Company and the third party are negotiating with the EPA to resolve this matter and received a
proposal of settlement from the EPA in May 2008.  The Company has evaluated its potential liability and its financial exposure is dependent on such factors
as the effectiveness of the remedial measures taken and the allocation of any penalty among the potentially responsible parties.  The Company anticipates that
its portion of any penalty would exceed $0.1 million.  However, the Company does not expect that any sum it may have to pay in connection with this matter
would have a material adverse effect on its financial position, results of operations or cash flows.

The Company evaluates its liability for future environmental remediation costs on a quarterly basis.  Actual costs to be incurred at identified sites in future
periods may vary from the estimates, given inherent uncertainties in evaluating environmental exposures.  The Company does not expect that any sum it may
have to pay in connection with environmental matters in excess of the amounts recorded or disclosed above would have a material adverse effect on its
financial position, results of operations or cash flows.

Derailment
One of the Company’s production rail grinders derailed near Baxter, California on November 9, 2006, resulting in two crew member fatalities and the near
total loss of the rail grinder.  Government and private investigations into the cause of the derailment are on-going.  Most of the clean-up and salvage efforts
were completed during 2007, and the site is in a closure monitoring phase.  Estimated environmental remediation expenses to complete the clean-up have
been recognized in the financial statements as of September 30, 2008.  Following the incident, the Company’s remaining rail grinders were inspected by the
Federal Railroad Administration (“FRA”) and each grinder was found to be in compliance with legal requirements.  The Company also regularly inspects its
grinders to ensure they are in proper working condition and in compliance with contractual commitments.  The Company believes that the insurance proceeds
already received from the loss of the rail grinder have offset the majority of incurred expenses, which have been recognized in the financial statements as of
September 30, 2008, and insurance proceeds should be available to cover any future liabilities.  Therefore, the Company does not believe that the derailment
will have a material adverse effect on its financial position, results of operations, or cash flows.

Other
The Company has been named as one of many defendants (approximately 90 or more in most cases) in legal actions alleging personal injury from exposure to
airborne asbestos over the past several decades.  In their suits, the plaintiffs have named as defendants, among others, many manufacturers, distributors and
installers of numerous types of equipment or products that allegedly contained asbestos.

The Company believes that the claims against it are without merit.  The Company has never been a producer, manufacturer or processor of asbestos
fibers.  Any component within a Company product which may have contained asbestos would have been purchased from a supplier.  Based on scientific and
medical evidence, the Company believes that any asbestos exposure arising from normal use of any Company product never presented any harmful levels of
airborne asbestos exposure, and moreover, the type of asbestos contained in any component that was used in those products was protectively encapsulated in
other materials and is not associated with the types of injuries alleged in the pending suits.  Finally, in most of the depositions taken of plaintiffs to date in the
litigation against the Company, plaintiffs have failed to specifically identify any Company products as the source of their asbestos exposure.

The majority of the asbestos complaints pending against the Company have been filed in New York.  Almost all of the New York complaints contain a
standard claim for damages of $20 million or $25 million against the approximately 90 defendants, regardless of the individual plaintiff’s alleged medical
condition, and without specifically identifying any Company product as the source of plaintiff’s asbestos exposure.

As of September 30, 2008, there are 26,236 pending asbestos personal injury claims filed against the Company.  Of these cases, 25,719 were pending in the
New York Supreme Court for New York County in New York State.  The other claims, totaling 517, are filed in various counties in a number of state courts,
and in certain Federal District Courts (including New York), and those complaints generally assert lesser amounts of damages than the New York State court
cases or do not state any amount claimed.

As of September 30, 2008, the Company has obtained dismissal by stipulation, or summary judgment prior to trial, in 17,858 cases.
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In view of the persistence of asbestos litigation nationwide, which has not yet been sufficiently addressed either politically or legally, the Company expects to
continue to receive additional claims.  However, there have been developments during the past several years, both by certain state legislatures and by certain
state courts, which could favorably affect the Company’s ability to defend these asbestos claims in those jurisdictions.  These developments include
procedural changes, docketing changes, proof of damage requirements and other changes that require plaintiffs to follow specific procedures in bringing their
claims and to show proof of damages before they can proceed with their claim.  An example is the action taken by the New York Supreme Court (a trial
court), which is responsible for managing all asbestos cases pending within New York County in the State of New York.  This Court issued an order in
December 2002 that created a Deferred or Inactive Docket for all pending and future asbestos claims filed by plaintiffs who cannot demonstrate that they
have a malignant condition or discernable physical impairment, and an Active or In Extremis Docket for plaintiffs who are able to show such medical
condition.  As a result of this order, the majority of the asbestos cases filed against the Company in New York County have been moved to the Inactive Docket
until such time as the plaintiff can show that they have incurred a physical impairment.  As of September 30, 2008, the Company has been listed as a
defendant in 392 Active or In Extremis asbestos cases in New York County.  The Court’s Order has been challenged by plaintiffs.

The Company’s insurance carrier has paid all legal and settlement costs and expenses to date.  The Company has liability insurance coverage under various
primary and excess policies that the Company believes will be available, if necessary, to substantially cover any liability that might ultimately be incurred on
these claims.

The Company intends to continue its practice of vigorously defending these cases as they are listed for trial.  It is not possible to predict the ultimate outcome
of asbestos-related lawsuits, claims and proceedings due to the unpredictable nature of personal injury litigation.  Despite this uncertainty, and although
results of operations and cash flows for a given period could be adversely affected by asbestos-related lawsuits, claims and proceedings, management believes
that the ultimate outcome of these cases will not have a material adverse effect on the Company’s financial condition, results of operations or cash flows.

The Company is subject to various other claims and legal proceedings covering a wide range of matters that arose in the ordinary course of business.  In the
opinion of management, all such matters are adequately covered by insurance or by accruals, and if not so covered, are without merit or are of such kind, or
involve such amounts, as would not have a material adverse effect on the financial position, results of operations or cash flows of the Company.

Insurance liabilities are recorded in accordance with SFAS 5, “Accounting for Contingencies.”  Insurance reserves have been estimated based primarily upon
actuarial calculations and reflect the undiscounted estimated liabilities for ultimate losses including claims incurred but not reported.  Inherent in these
estimates are assumptions which are based on the Company’s history of claims and losses, a detailed analysis of existing claims with respect to potential
value, and current legal and legislative trends.  If actual claims differ from those projected by management, changes (either increases or decreases) to
insurance reserves may be required and would be recorded through income in the period the change was determined.  When a recognized liability is covered
by third-party insurance, the Company records an insurance claim receivable to reflect the covered liability.  Insurance claim receivables are included in Other
receivables in the Company’s Balance Sheet.  See Note 1, “Summary of Significant Accounting Policies,” of the Company’s Form 10-K for the year ended
December 31, 2007, for additional information on Accrued Insurance and Loss Reserves.

As indicated in Note F, “Acquisitions and Dispositions,” the working capital adjustments associated with the Gas Technologies divestiture have not yet been
finalized.  The estimated amount of the adjustment considered probable by the Company is reflected in the Company’s financial statements as of September
30, 2008.  Any additional final adjustment amounts are not expected to be material to the Company’s financial position, results of operations or cash flows.
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I.    Reconciliation of Basic and Diluted Shares

   Three Months Ended   Nine Months Ended  
   September 30   September 30  
 (Amounts in thousands, except per share data)  2008   2007   2008   2007  
              
 Income from continuing operations  $ 83,970  $ 70,253  $ 231,232  $ 192,736 
                  

 
Average shares of common stock outstanding used to compute

basic earnings per common share   84,089   84,189   84,244   84,128 
                  
 Dilutive effect of stock-based compensation   448   573   468   554 
                  

 
Average shares of common stock outstanding used to compute

diluted earnings per common share   84,537   84,762   84,712   84,682 
                  
 Basic earnings per common share from continuing operations  $ 1.00  $ 0.83  $ 2.74  $ 2.29 
                  
 Diluted earnings per common share from continuing operations  $ 0.99  $ 0.83  $ 2.73  $ 2.28 

All outstanding stock options and restricted stock units were included in the computation of diluted earnings per common share for the three and nine months
ended September 30, 2008 and 2007.
 
J.    Employee Benefit Plans

 Defined Benefit Pension (Income) Expense:  Three Months Ended September 30  
   U. S. Plans   International Plans  
 (In thousands)  2008   2007   2008   2007  
              
 Defined benefit plans:             
 Service cost  $ 373  $ 752  $ 2,281  $ 2,218 
 Interest cost   3,727   3,872   13,202   12,664 
 Expected return on plan assets   (5,862)   (5,836)   (15,337)   (15,512)
 Recognized prior service costs   83   170   244   241 
 Recognized losses   292   306   2,742   3,872 
 Amortization of transition liability   —   —   9   7 
 Defined benefit plans pension (income) expense   (1,387)   (736)   3,141   3,490 
 Less Discontinued Operations included in above   —   322   —   119 

 
Defined benefit plans pension (income) expense – continuing

operations  $ (1,387)  $ (1,058)  $ 3,141  $ 3,371 
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 Defined Benefit Pension (Income) Expense:  Nine Months Ended September 30  
   U. S. Plans   International Plans  
 (In thousands)  2008   2007   2008   2007  
              
 Defined benefit plans:             
 Service cost  $ 1,367  $ 2,278  $ 7,082  $ 6,409 
 Interest cost   11,470   11,605   41,141   37,227 
 Expected return on plan assets   (17,951)   (16,971)   (47,823)   (45,618)
 Recognized prior service costs   250   595   753   700 
 Recognized losses   876   1,004   8,561   11,471 
 Amortization of transition liability   —   —   28   20 
 Curtailment/settlement (gain) loss   (866)   2,091   —   — 
 Defined benefit plans pension (income) expense   (4,854)   602   9,742   10,209 
 Less Discontinued Operations included in above   (694)   2,509   —   350 

 
Defined benefit plans pension (income) expense – continuing

operations  $ (4,160)  $ (1,907)  $ 9,742  $ 9,859 

Defined benefit pension expense in the quarter ended September 30, 2008 was $1.0 million lower than the comparable 2007 period.  This was principally due
to higher than expected plan assets at the 2007 plan measurement date which resulted in a reduction of recognized actuarial losses of $1.1 million.

Defined benefit pension expense in the nine months ended September 30, 2008 was $5.9 million lower than the comparable 2007 period.  This was primarily
due to higher plan assets at the 2007 plan measurement dates that resulted in a $3.2 million increase in return on plan assets and a decrease of $3.0 million of
recognized actuarial losses.  Additionally, a settlement gain of $0.9 million was recorded in the first quarter of 2008 compared with curtailment losses of $2.1
million in the first nine months of 2007.  The settlement gain and $1.5 million of the curtailment losses related to the Gas Technologies Segment that was
divested on December 2007.  The settlement gain was recognized in the first quarter of 2008 upon final transfer of pension assets and liabilities to an
authorized trust established by the purchaser of the business.

In the quarter ended September 30, 2008, the Company contributed $0.8 million and $5.5 million to its U.S. and international defined benefit pension plans,
respectively.  In the nine months ended September 30, 2008, the Company contributed $1.4 million and $18.6 million to its U.S. and international defined
benefit pension plans, respectively.  The Company currently anticipates contributing an additional $0.4 million and $5.6 million to the U.S. and international
plans, respectively, during the remainder of 2008.

In the quarter ended September 30, 2008, the Company contributed $6.0 million and $6.3 million to its multiemployer and defined contribution pension plans,
respectively.  In the nine months ended September 30, 2008, the Company contributed $19.5 million and $14.5 million to its multiemployer and defined
contribution plans, respectively.

Commencing in 2008, the Company eliminated the early measurement dates for its defined benefit pension plans.  In accordance with SFAS 158, the
incremental effect of this transition required an adjustment to beginning retained earnings.  As a result of these adjustments, the Company recorded a net
increase of $0.9 million to beginning Stockholders’ Equity as of January 1, 2008.
 
K.    New Financial Accounting Standards Issued

SFAS No. 157, “Fair Value Measurements” (“SFAS 157”)

In September 2006, the Financial Accounting Standards Board (“FASB”) issued SFAS 157 which formally defines fair value, creates a standardized
framework for measuring fair value in generally accepted accounting principles in the United States (“GAAP”), and expands fair value measurement
disclosures.  SFAS 157 was amended by FASB Staff Position (“FSP”) No.157-1, “Application of FASB Statement No. 157 to FASB Statement No. 13 and
Other Accounting Pronouncements That Address Fair Value Measurements for Purposes of Lease Classification or Measurement under Statement 13” (“FSP
SFAS 157-1”) and FSP No. 157-2, “Effective Date of FASB Statement No. 157” (“FSP SFAS 157-2”).  FSP SFAS 157-1 excludes SFAS No. 13, “Accounting
for Leases,” (“SFAS 13”) as well as other accounting pronouncements that address fair value measurements on lease classification or measurement under
SFAS 13, from the scope of SFAS 157.  FSP FAS 157-2 delays the effective date of SFAS 157 for all nonrecurring fair value measurements
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of nonfinancial assets and nonfinancial liabilities until fiscal years beginning after November 15, 2008 (January 1, 2009 for the Company).

SFAS 157, as amended by FSP SFAS 157-2, is effective for the current fiscal year and was adopted by the Company as of January 1, 2008.  The adoption of
SFAS 157, as it relates to financial assets, except for pension plan assets in regards to the funded status of pension plans recorded on the Consolidated
Balance Sheet, and financial liabilities, had no impact on the consolidated financial statements.  Management is currently evaluating the potential impact of
SFAS 157 as it relates to pension plan assets, nonfinancial assets, and nonfinancial liabilities on the consolidated financial statements.  See Note L, “Fair
Value,” for SFAS 157 disclosures.

SFAS No. 160, “Noncontrolling Interests in Consolidated Financial Statements” (“SFAS 160”).

In December 2007, the FASB issued SFAS 160, which amends ARB No. 51, “Consolidated Financial Statements.”  SFAS 160 requires the reporting of
noncontrolling (minority) interest in subsidiaries to be measured at fair value upon acquisition or loss of control and classified as a separate component of
equity.  The accounting for transactions between an entity and noncontrolling interest must be treated as equity transactions.  SFAS 160 becomes effective for
the Company on January 1, 2009.  The Company is currently evaluating the requirements of SFAS 160 and has not yet determined the impact on the
consolidated financial statements.

SFAS No. 141(R), “Business Combinations” (“SFAS 141(R)”)

In December 2007, the FASB issued SFAS 141(R) which significantly modifies the accounting for business combinations.  SFAS 141(R) requires the
acquiring entity in a business combination to recognize and measure the assets acquired, the liabilities assumed, and any noncontrolling interest in the
acquiree at the acquisition date, at their fair values as of that date, with limited exceptions.  Liabilities related to contingent consideration are required to be
recognized at acquisition and remeasured at fair value in each subsequent reporting period.  Restructuring charges, and all pre-acquisition related costs (e.g.,
deal fees for attorneys, accountants and investment bankers), must be expensed in the period they are incurred.  In addition, changes to acquisition-related
deferred tax assets and unrecognized tax benefits recorded under FIN 48 made subsequent to the measurement period will generally impact income tax
expense in that period as opposed to being recorded to goodwill.  SFAS 141(R) becomes effective for the Company’s acquisitions that are completed on or
after January 1, 2009.  The impact of adopting SFAS 141(R) will depend on the nature, terms, and size of business combinations that occur after the effective
date.

SFAS No. 161, “Disclosures About Derivative Instruments and Hedging Activities – an amendment of FASB Statement No. 133” (“SFAS 161”).

In March 2008, the FASB issued SFAS 161 which requires enhanced disclosures about the use of derivative instruments, the accounting for derivatives, and
how derivatives impact financial statements to enable investors to better understand their effects on a company’s financial position, financial performance,
and cash flows.  These requirements include the disclosure of the fair values of derivative instruments and their gains and losses in a tabular format.  SFAS
161 becomes effective for the Company on January 1, 2009.  As SFAS 161 only requires enhanced disclosures, this standard will only impact notes to the
consolidated financial statements.

FSP No. FAS 142-3 “Determination of the Useful life of Intangible Assets” (“FSP FAS 142-3”)

In April 2008, the FASB issued FSP No. FAS 142-3, which amends the factors that should be considered in developing renewal or extension assumptions
used to determine the useful life of a recognized intangible asset under FASB Statement No. 142, “Goodwill and Other Intangible Assets” (“SFAS 142”), in
order to improve the consistency between the useful life of a recognized intangible asset under SFAS 142 and the period of expected cash flows used to
measure the fair value of the asset under SFAS 141(R) and other GAAP.  FSP FAS 142-3 becomes effective for the Company on January 1, 2009.  The
Company is currently evaluating the impact of adopting FSP FAS 142-3 on its consolidated financial statements.

FSP No. EITF 03-6-1, “Determining Whether Instruments Granted in Share-Based Payment Transactions Are Participating Securities,” (“FSP EITF 03-6-1”)

In June 2008, the FASB issued FSP No. EITF 03-6-1 which states that unvested share-based payment awards that contain nonforfeitable rights to dividends or
dividend equivalents (whether paid or unpaid) are participating securities and shall be included in the computation of earnings per share pursuant to the two-
class method.  FSP EITF 03-6-1 becomes effective for the Company on January 1, 2009.  The Company has concluded that the adoption of FSP EITF 03-6-1
will not have a material impact on the consolidated financial statements.
 

- 17 - -



L.    Fair Value

Effective January 1, 2008, the Company adopted SFAS 157, as amended by FSP SFAS 157-2, which provides a framework for measuring fair value under
GAAP.  As defined in SFAS 157, fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between
market participants at the measurement date (exit price).  The Company utilizes market data or assumptions that the Company believes market participants
would use in pricing the asset or liability, including assumptions about risk and the risks inherent in the inputs to the valuation technique.
 
This standard is now the single source in GAAP for the definition of fair value, except for the fair value of leased property as defined in SFAS 13.  SFAS 157
establishes a fair value hierarchy that distinguishes between (1) market participant assumptions developed based on market data obtained from independent
sources (observable inputs) and (2) an entity’s own assumptions about market participant assumptions developed based on the best information available in
the circumstances (unobservable inputs).  The fair value hierarchy consists of three broad levels, which gives the highest priority to unadjusted quoted prices
in active markets for identical assets or liabilities (Level 1) and the lowest priority to unobservable inputs (Level 3).  The three levels of the fair value
hierarchy under SFAS 157 are described below:

·  Level 1—Unadjusted quoted prices in active markets that are accessible at the measurement date for identical, unrestricted assets or liabilities.
·  Level 2—Inputs other than quoted prices included within Level 1 that are observable for the asset or liability, either directly or indirectly, including

quoted prices for similar assets or liabilities in active markets; quoted prices for identical or similar assets or liabilities in markets that are not active;
inputs other than quoted prices that are observable for the asset or liability (e.g., interest rates); and inputs that are derived principally from or
corroborated by observable market data by correlation or other means.

·  Level 3—Inputs that are both significant to the fair value measurement and unobservable.

In instances in which multiple levels of inputs are used to measure fair value, hierarchy classification is based on the lowest level input that is significant to
the fair value measurement in its entirety.  The Company’s assessment of the significance of a particular input to the fair value measurement in its entirety
requires judgment, and considers factors specific to the asset or liability.

The following table presents information about the Company’s assets and liabilities measured at fair value on a recurring basis at September 30, 2008, and
indicates the fair value hierarchy of the valuation techniques utilized by the Company to determine such fair value.

   
Fair Value Measurements as of

September 30, 2008  
 (In thousands)  Level 1   Level 2   Level 3   Total  
 Assets             
 Commodity derivatives   —  $ 5,822   —  $ 5,822 
 Foreign currency forward exchange contracts   —   3,099   —   3,099 
 Cross-currency interest rate swap   —   24,104   —   24,104 
                  
 Liabilities                 
 Foreign currency forward exchange contracts   —   1,725   —   1,725 

The Company primarily applies the market approach for recurring fair value measurements and endeavors to utilize the best available
information.  Accordingly, the Company utilizes valuation techniques that maximize the use of observable inputs and minimize the use of unobservable
inputs.  The Company is able to classify fair value balances based on the observability of those inputs.  Commodity derivatives, foreign currency forward
exchange contracts, and cross-currency interest rate swaps are classified as Level 2 fair value based upon pricing models using market-based inputs.  Model
inputs can be verified and valuation techniques do not involve significant management judgment.

FSP SFAS 157-2, issued in February 2008, delayed until January 1, 2009 the effective date of SFAS 157 for nonfinancial assets and nonfinancial liabilities
that are measured on a nonrecurring basis.  The Company’s nonfinancial assets consist
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principally of property, plant and equipment, goodwill, and other intangible assets associated with acquired businesses.  For these assets, measurement at fair
value in periods subsequent to their initial recognition will be applicable if one or more of these assets are determined to be impaired.  When and if
recognition of these assets at their fair value is necessary, such measurements would be determined utilizing principally Level 3 inputs.
 
M.    Income Taxes

During the third quarter of 2008, the U.S. Internal Revenue Service completed its audit of the Company’s U.S. income tax returns for 2004 and 2005.  The
resolution did not have a material effect on the Company.

ITEM 2. MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF OPERATIONS

The following discussion should be read in conjunction with the accompanying unaudited financial statements as well as the Company’s annual Form 10-K
for the year ended December 31, 2007, which includes additional information about the Company’s critical accounting policies, contractual obligations,
practices and transactions that support the financial results.

Forward-Looking Statements
The nature of the Company’s business and the many countries in which it operates subject it to changing economic, competitive, regulatory and technological
conditions, risks and uncertainties.  In accordance with the “safe harbor” provisions of the Private Securities Litigation Reform Act of 1995, the Company
provides the following cautionary remarks regarding important factors which, among others, could cause future results to differ materially from the forward-
looking statements, expectations and assumptions expressed or implied herein.  Forward-looking statements contained herein could include, among other
things, statements about management confidence and strategies for performance; expectations for new and existing products, technologies, and opportunities;
and expectations regarding growth, sales, cash flows, earnings and Economic Value Added (“EVA®”).  These statements can be identified by the use of such
terms as “may,” “could,” “expect,” “anticipate,” “intend,” “believe,” or other comparable terms.

Factors which could cause results to differ include, but are not limited to:  (1) changes in the worldwide business environment in which the Company
operates, including general economic conditions; (2) changes in currency exchange rates, interest rates, commodity and fuel costs and capital costs; (3)
changes in the performance of equity and debt markets that could affect, among other things, the valuation of the assets in the Company’s pension plans and
the accounting for pension assets, liabilities and expenses; (4) changes in governmental laws and regulations, including environmental, tax and import tariff
standards; (5) market and competitive changes, including pricing pressures, market demand and acceptance for new products, services and technologies; (6)
unforeseen business disruptions in one or more of the many countries in which the Company operates due to political instability, civil disobedience, armed
hostilities or other calamities; (7) the seasonal nature of our business; (8) the integration of the Company’s acquisitions; (9) the amount and timing of
repurchases of the Company’s common stock, if any; (10) the current global financial and credit crisis, which could result in our customers curtailing
development projects, construction, production and capital expenditures, which, in turn, could reduce the demand for our products and services and,
accordingly, our sales, margins and profitability; (11) the financial condition of our customers, including the ability of customers (especially those that may be
highly leveraged and those with inadequate liquidity) to maintain their credit availability and (12) other risk factors listed from time to time in the Company’s
SEC reports.  A further discussion of these, along with other potential factors, can be found in Part I, Item 1A, “Risk Factors,” of the Company’s Form 10-K
for the year ended December 31, 2007.  The Company cautions that these factors may not be exhaustive and that many of these factors are beyond the
Company’s ability to control or predict.  Accordingly, forward-looking statements should not be relied upon as a prediction of actual results.  The Company
undertakes no duty to update forward-looking statements except as may be required by law.

Executive Overview
Despite the challenging macroeconomic operating environment, the Company achieved record performance in the third quarter and first nine months of 2008
for sales, income from continuing operations and diluted earnings per share from continuing operations.  This resulted from the Company’s strategy of
constructing a well-balanced industrial services-based portfolio of businesses based on scalable operating platforms, focused on organic growth; growth
through prudent acquisitions; and increased geographical diversity.  Consistent with last year, both the Access Services Segment and the All Other Category
(Minerals & Rail Services and Products) led the Company’s performance.
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The Company’s third quarter 2008 revenues from continuing operations were a record $1.0 billion.  This is an increase of $117.5 million or 13% over the
third quarter of 2007.  Organic growth contributed 10% to the growth in sales, while acquisitions contributed 1% and favorable foreign currency translation
effects contributed 2%.  This performance reflects the Company’s balance as well as its ability to grow organically and through acquisitions.  Income from
continuing operations was a record $84.0 million compared with $70.3 million in 2007, an increase of 20%.  Diluted earnings per share from continuing
operations were a record $0.99, a 19% increase over 2007.

Revenues for the first nine months of 2008 were a record $3.1 billion.  This is an increase of $418.7 million or 15% over the first nine months of
2007.  Organic growth contributed 8% to the growth in sales, while acquisitions contributed 2% and favorable foreign currency translation effects contributed
5%.  Income from continuing operations was a record $231.2 million, compared with $192.7 million in the first nine months of 2007, a 20%
increase.  Diluted earnings per share from continuing operations were a record $2.73, a 20% increase from the first nine months of 2007.

In the third quarter of 2008, all major business platforms of the Company achieved improved sales over the September 2007 quarter, highlighting the diversity
and balance of the Company.  The Company continued to make progress on its geographic expansion strategy as sales in 2008 reflect an increasing
geographic balance, especially in emerging markets.  Revenues outside Western Europe and North America were approximately 21% of total revenues for the
first nine months of 2008 compared with 18% for the first nine months of 2007.  The Company’s continued geographic expansion strategy is expected to
result in a significant increase to the Company’s presence in emerging markets to approximately 30% of total Company revenues over the next three years,
and closer to 40% in the longer-term.

For the first nine months of 2008, the Company had record net cash provided by operating activities of $382.0 million compared with $372.3 million for the
first nine months of 2007, a 3% increase.  The Company expects to achieve record cash from operations for the full year 2008, exceeding 2007’s previous
record of $471.7 million.  Additionally, in the first nine months of 2008, the Company invested a record $380.9 million in capital expenditures (over 55% of
which were for revenue-growth projects).  More importantly, 44% of the nine month revenue-growth capital expenditures were invested in emerging
economies. The Company’s cash flows are further discussed in the Liquidity and Capital Resources section.

Segment Overview
The Access Services Segment’s revenues in the third quarter of 2008 were $393.3 million compared with $351.3 million in the third quarter of 2007, a 12%
increase.  Operating income increased by 25% to $60.0 million, from $48.1 million in the third quarter of 2007.  Operating margins for the Segment increased
by 160 basis points to 15.3% from 13.7% in the third quarter of 2007.  In comparison with the first nine months of 2007, this Segment achieved period-over-
period revenue growth of $172.9 million or 17%, and operating income growth of $23.6 million or 18%.  Operating margins for the first nine months of 2008
increased by 10 basis points to 13.0% from 12.9% for the first nine months of 2007.  Organic growth of 9% for the first nine months of 2008 was generated
primarily in certain parts of the Middle East and Asia/Pacific as these emerging economies continued to make significant investment in infrastructure
modernization and expansion.  Industrial maintenance activities, such as petrochemical and power plants, remain strong particularly in North America and
Northern Europe.  In the third quarter of 2008 this Segment benefitted from a pre-tax gain on the sale of properties partially offset by severance costs.  This
Segment entered four new countries during the first nine months of 2008: India, Russia, Romania and Panama.  Access Services accounted for 38% of the
Company’s revenues for both the third quarter and the first nine months of 2008, and 45% and 41% of the operating income for the third quarter and first nine
months of 2008, respectively.

Revenues for the third quarter of 2008 for the Mill Services Segment were $423.8 million compared with $375.9 million in the third quarter of 2007, a 13%
increase.  Operating income decreased by 3% to $33.3 million, from $34.5 million in the third quarter of 2007, and operating margins declined by 130 basis
points to 7.9% from 9.2%.  In comparison with the first nine months of 2007, this Segment’s revenue increased by 15% to $1,286.0 million.  Operating
income in the first nine months of 2008 declined by 4% to $99.6 million from $103.4 million in the first nine months of 2007, and operating margins declined
160 basis points to 7.7% from 9.3%.  The revenue growth in 2008 was primarily due to organic growth and positive foreign currency translation effects.  The
decline in operating income and margins for the first nine months of 2008 was due principally to higher fuel costs, several underperforming contracts and
higher than expected production cuts by steel mills across the globe, particularly in September.  This Segment accounted for 41% of the Company’s revenues
for both the third quarter and the first nine months of 2008, and 25% and 26% of the operating income for the third quarter and first nine months of 2008,
respectively.

Revenues in the third quarter of 2008 for the All Other Category (Minerals & Rail Services and Products) were $227.7 million compared with $200.2 million
in the third quarter of 2007, a 14% increase.  Operating income was essentially flat in the third quarter at $42.0 million compared with $42.3 million in the
third quarter of 2007.  For the third quarter of 2008, operating margins declined 270 basis points to 18.4% from 21.1% in the third quarter of 2007.  The
primary driver of this decrease was a $3.6 million pretax asset gain in the third quarter of 2007 that was not repeated in 2008.   For the first
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nine months of 2008 and 2007 operating margins remained constant at 19.8%.  All six of this Category’s businesses contributed higher revenues due to strong
demand and contributed higher operating income in the first nine months of 2008 compared with the prior-year periods.  This Category accounted for 22%
and 21% of the Company’s revenues for the third quarter and the first nine months of 2008, respectively, and 31% and 34% of the operating income for the
third quarter and first nine months of 2008, respectively.

Outlook Overview
The Company’s operations span several industries and products as more fully discussed in Part I, Item 1, “Business,” of the Company’s Form 10-K for the
year-ended December 31, 2007.  On a macro basis, the Company is affected by non-residential and infrastructure construction and industrial maintenance and
capital improvement activities; worldwide steel mill production and capacity utilization; industrial production volume and maintenance activity; and the
general business trend towards the outsourcing of services.  The overall outlook for the fourth quarter of 2008 is more guarded than in previous quarters as a
result of the global financial and economic crisis that has created uncertainty throughout the world.  It is expected that the Company will continue to be
negatively impacted by the strengthening dollar in the fourth quarter 2008 and into 2009.  As pension assets decline in value, consistent with the weakening
economy, increased pension expense is anticipated in 2009.  In response to these events, the Company is proactively and aggressively implementing a number
of important actions to benefit future financial performance, including: a restructuring action that will cost approximately $20 million in the fourth quarter of
2008, once the plans are formalized, and yield annual benefits of approximately $30 million; cost cutting actions; prudent reductions in capital spending;
executing LeanSigma® continuous process improvement initiatives; and redeploying equipment from slowing markets into strategically important, growing
markets.  Additionally, the All Other Category (Minerals & Rails Services and Products) is expecting to benefit from declining steel prices.  Despite the
current economic conditions, the Company has expansion opportunities to pursue its prudent acquisition strategy of seeking further accretive bolt-on
acquisitions, as well as organic investments in its industrial services platforms.  In addition, the Company will prudently repurchase shares of the Company’s
stock as market conditions warrant.

The outlook across the global footprint of the Access Services business remains positive in the long-term.  The near-term outlook however, is challenging due
to the current economic and financial crisis.  This Segment will leverage its global breadth and mobile asset base to focus on emerging markets as well as
market segments that remain stable such as industrial services, and institutional services such as hospitals and education, and global infrastructure
work.  Although performance in the fourth quarter of 2008 may be lower than 2007, operating performance for this Segment in the long term is expected to
continue to benefit from selective strategic investments and acquisitions in existing and new markets; further market penetration from new services; service
cross-selling opportunities among the markets served; and enterprise business optimization opportunities including new technology applications, consolidated
procurement, logistics and LeanSigma® continuous process improvement initiatives.

The long-term growth outlook for the Mill Services Segment remains positive as the global steel market is expected to grow at reasonable rates over the next
several years.  The key factor behind this anticipated growth is the demand from emerging economies as they continue to catch up with developed
countries.  The near-term outlook however, is challenging due to the global economic and financial crisis.  The decline in margin in the third quarter 2008
compared with the third quarter 2007 was mainly due to significant production cuts by customers around the globe.  Reduced production volumes are
expected to continue in the fourth quarter of 2008 and into the beginning of 2009.  This will have a negative impact on this Segments results, particularly in
the fourth quarter of 2008.  In 2009, it is expected that much of this impact will be offset by substantially lower fuel costs, improved contract performance,
new contract signings, and other cost optimization initiatives the Company is currently implementing.  Many contracts allow the Company to ultimately
recoup some of the higher fuel costs experienced thus far in 2008, which negatively affected operating results in the first nine months of 2008.  The Company
is pursuing a multi-pronged strategy to address higher fuel costs including:  renegotiating contract escalation clauses and energy surcharges; customers
procuring the fuel for the Company at lower cost; and site optimization initiatives that reduce fuel consumption.  The recent decline in oil prices, if sustained,
should have a measurable effect on operating results in the Segment in 2009.  The Company continues to engage in enterprise business optimization
initiatives including introducing the LeanSigma® continuous improvement program, which over time is expected to result in broad-scale improvement in
business practices and consequently operating margin.  In addition, new contract signings and start-ups, as well as the Company’s geographic expansion
strategy, particularly in emerging markets, are expected to gradually have a positive effect on results in the longer term.

The long-term outlook for the All Other Category (Minerals & Rail Services and Products) remains positive.  End-market demand remains strong and
backlogs continue at or near record levels for each business.  The near-term outlook however, for the Minerals Business, that recovers and recycles high value
metals, has been negatively affected by the recent steep decline in metal prices.  The Company continues to experience strong bidding activity in its railway
track maintenance services and equipment business, new contract opportunities for its minerals and recycling technologies business, and potential geographic
expansion opportunities within its industrial products businesses.
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The following table highlights the Company’s increased geographical balance and diversity:

 Revenues by Region  

   

Total Revenues
Three Months Ended

September 30   
Percentage Growth From

2007 to 2008  

 (Dollars in millions)  2008   2007   
Volume/Price/
New Business   Currency   Total  

 Western Europe  $ 450.8  $ 431.0        3.1%        1.5%         4.6%  
 North America   363.2   320.6   13.3    0.0    13.3  
 Latin America (a)   72.5   55.2   23.7    7.7    31.4  
 Middle East and Africa   69.4   46.0   53.5    (2.7)    50.8  
 Eastern Europe   54.5   38.5   20.4    20.9    41.3  
 Asia/Pacific   34.5   36.1    (5.9)    1.5    (4.4)  
 Total  $ 1,044.9  $ 927.4      10.8%       1.9%       12.7%  

(a)  Includes Mexico

 Revenues by Region  

   

Total Revenues
Nine Months Ended

September 30   
Percentage Growth From

2007 to 2008  

 (Dollars in millions)  2008   2007   
Volume/Price/
New Business   Currency   Total  

 Western Europe  $ 1,416.9  $ 1,290.7        3.1%        6.7%         9.8%  
 North America   1,057.1   934.3   12.6    0.5    13.1  
 Latin America (a)   202.5   153.3   20.3    11.8    32.1  
 Middle East and Africa   197.5   138.9   44.2     (2.0)    42.2  
 Eastern Europe   152.1   97.8   32.7    22.9    55.6  
 Asia/Pacific   106.2   98.5    (0.6)    8.4      7.8  
 Total  $ 3,132.3  $ 2,713.5      10.3%        5.1%        15.4%  

(a)  Includes Mexico

Revenues outside Western Europe and North America were approximately 22% of total revenues for the third quarter of 2008, compared with 19% for the
third quarter of 2007.  The Company’s continued geographic expansion strategy is expected to result in a significant increase to the Company’s presence in
emerging markets to approximately 30% of total Company revenues over the next three years, and closer to 40% in the longer-term. 
 
2008 Highlights
The following significant items affected the Company overall during the third quarter and first nine months of 2008, in comparison with the third quarter and
first nine months of 2007:

Company Wide:
·  Continued strong demand benefited the Company in the third quarter and first nine months of 2008.  This included increased access equipment services

and rentals, especially in the Middle East, Asia/Pacific and parts of Europe; as well as increased demand for air-cooled heat exchangers, railway track
equipment sales, industrial grating products and reclamation and recycling services.

·  Operating income and margins for the Mill Services Segment were negatively affected by increased operating expenses, mainly higher fuel costs, as well
as certain contracts with lower-than-acceptable margins and steel mill production cuts.

·  During the first nine months of 2008, sales and operating income generated outside the United States were 69% and 64%, respectively, of total sales and
operating income.  This compares with the first nine months of 2007 levels of 68% of sales and 66% of operating income.  The Company continued to
expand its geographical footprint in emerging markets such as the Middle East, Eastern Europe, Latin America and Asia/Pacific.
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Access Services Segment:

   
Three Months

Ended September 30   
Nine Months

Ended September 30  
 (Dollars in millions)  2008   2007   2008   2007  
 Revenues  $ 393.3  $ 351.3  $ 1,201.3  $ 1,028.4 
                  
 Operating income   60.0   48.1   156.0   132.4 
                  
 Operating margin percent   15.3%  13.7%   13.0%  12.9%

 Access Services Segment – Significant Impacts on Revenues  

Three Months
Ended

September 30   

Nine Months
Ended

September 30  
 (In millions)       
 Revenues – 2007  $ 351.3  $ 1,028.4 
          
 Net increased volume and new business   25.0   92.7 
          
 Impact of foreign currency translation   12.8   71.0 
          
 Acquisitions   4.2   9.2 
          
 Revenues – 2008  $ 393.3  $ 1,201.3 

Access Services Segment – Significant Impacts on Operating Income:
· In the third quarter and first nine months of 2008, the Segment’s operating results improved due to increased non-residential and infrastructure

construction, in particular the Middle East, Asia/Pacific, and certain parts of Europe.  The Company benefited from its rental equipment capital
investments made in both developed and emerging markets.  Additionally, industrial maintenance activity remained strong in both North America
and certain parts of Western Europe.

· In the third quarter of 2008 this Segment benefitted from a pre-tax gain on the sale of properties partially offset by severance costs.  In the third
quarter of 2007 there were only severance and relocation costs.

· Foreign currency translation in the third quarter and the first nine months of 2008 increased operating income for this Segment by $2.8 million and
$11.8 million compared with the third quarter and first nine months of 2007, respectively.

· In the first nine months of 2008, the Segment’s operating results included a significant amount of increased costs associated with restructuring and
new business optimization initiatives and further process and technology standardization.

Mill Services Segment:

   
Three Months

Ended September 30   
Nine Months

Ended September 30  
 (Dollars in millions)  2008   2007   2008   2007  
 Revenues  $ 423.8  $ 375.9  $ 1,286.0  $ 1,117.5 
                  
 Operating income   33.3   34.5   99.6   103.4 
                  
 Operating margin percent   7.9%  9.2%   7.7%  9.3%
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 Mill Services Segment – Significant Impacts on Revenues  

Three Months
Ended

September 30   

Nine Months
Ended

September 30  
 (In millions)       
 Revenues – 2007  $ 375.9  $ 1,117.5 
          
 Increased volume and new business   36.7   74.2 
          
 Impact of foreign currency translation   5.7   64.0 
          
 Acquisitions   5.5   30.3 
 Revenues – 2008  $ 423.8  $ 1,286.0 

Mill Services Segment – Significant Impacts on Operating Income:
· Despite overall increased volume, operating income for the third quarter and first nine months of 2008 was negatively affected by increased

operating and maintenance expenses particularly higher fuel costs as well as certain contracts performing at lower-than-acceptable
returns.  Additionally, third quarter 2008 operating income was negatively affected by steel mill production cuts.

· The 2007 acquisitions of Alexander Mill Services International (“AMSI”) increased operating income in the third quarter and first nine months of
2008 compared with 2007.

· Foreign currency translation in the third quarter and first nine months of 2008 increased operating income for this Segment by $1.5 million and $9.8
million, respectively, compared with the third quarter and first nine months of 2007.

All Other Category - Minerals & Rail Services and Products:

   
Three Months

Ended September 30   
Nine Months

Ended September 30  
 (Dollars in millions)  2008   2007   2008   2007  
 Revenues  $ 227.7  $ 200.2  $ 644.8  $ 567.6 
                  
 Operating income   42.0   42.3   128.0   112.2 
                  
 Operating margin percent   18.4%  21.1%   19.8%  19.8%

 
All Other Category - Minerals & Rail Services and Products –
Significant Impacts on Revenues  

Three Months
Ended

September 30   

Nine Months
Ended

September 30  
 (In millions)       
 Revenues – 2007  $ 200.2  $ 567.6 
          
 Air-cooled heat exchangers   4.5   18.5 
          
 Railway track maintenance services and equipment   8.4   16.9 
          
 Acquisitions   0.4   12.9 
          
 Industrial grating products   5.4   12.8 
          
 Reclamation and recycling services   6.4   6.2 
          
 Roofing granules and abrasives   2.0   4.6 
          
 Impact of foreign currency translation   (0.6)   2.9 
          
 Boiler and process equipment   1.1   2.4 
          
 Other   (0.1)   — 
 Revenues – 2008  $ 227.7  $ 644.8 
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All Other Category - Minerals & Rail Services and Products – Significant Impacts on Operating Income:
· Strong demand in the natural gas market resulted in increased volume and operating income for the air-cooled heat exchangers business in the first

nine months of 2008.  These increases were partially offset by increased costs principally due to higher steel prices in the third quarter and first nine
months of 2008.

· The railway track maintenance services and equipment business delivered increased income in the first nine months of 2008 compared with 2007
due to increased repair parts volume and rail equipment sales, partially offset by reduced contract services sales and higher selling, general and
administrative expenses and costs.

· The industrial grating products business experienced higher sales as a result of strong demand; however, operating income increases were partially
offset by higher costs principally due to the rising price of steel.

· Operating income for the boiler and process equipment business was higher in the first nine months of 2008 due to increased demand and favorable
pricing from suppliers.

· Despite lower volume and an unfavorable product mix for the roofing granules and abrasives business in the first nine months 2008, operating
income increased due to price increases, which were partially offset by higher manufacturing costs.

· This Category benefited from a $1.0 million pre-tax gain on the sale of an asset in the first quarter of 2008.  This was offset by a $4.2 million pre-tax
gain on asset sales in the first nine months of 2007 which was not repeated in 2008.

· Foreign currency translation reduced operating income for this Category by $0.6 million in the third quarter and increased operating income by $2.9
million in the first nine months of 2008 when compared to respective periods in 2007.

Outlook, Trends and Strategies

Company Wide:
Adverse economic conditions precipitated by developments in the financial markets in the United States have created uncertainty and anxiety throughout the
world.  The erosion in confidence in the financial markets and the growing evidence that both the U.S. and Western Europe are in a recession have caused the
Company’s near-term prospects to become more guarded.  Starting in the months of September and October 2008, there has been an unprecedented reduction
in global steel production as well as the postponement of some construction projects and sales due to the tightening of credit.  In addition, the value of the
U.S. dollar has strengthened significantly against many other currencies, including the major currencies in key markets of the Company.  The decline in crude
oil prices accelerated in October 2008 while the prices of high-value metals also further deteriorated.  In combination, these phenomena are expected to have
a significant negative impact on the Company’s results for the fourth quarter of 2008, which is expected to continue into the beginning of 2009.  However,
steel production cuts of this depth and breadth are not expected to be sustainable for long periods of time, and there may already be some indications of easing
credit conditions.

In response to these changes, the Company is proactively and aggressively implementing a number of countermeasures to reinforce 2009 performance,
including:

·  Accelerating cost reduction actions and undertaking a company-wide initiative to reduce its cost structure.  A restructuring charge of approximately $20
million, or approximately $0.17 per diluted share, is expected in the fourth quarter of 2008 once plans are formalized.  The annualized benefits associated
with this charge are estimated to be $30 million, or approximately $0.25 per diluted share, and are to be realized in 2009.

·  Cutting costs across the enterprise, including reducing or eliminating discretionary spending to match market conditions.  Overall employment levels in
2009 are expected to be below 2008.

·  Prudently reducing growth capital expenditures in 2009 while redeploying equipment from slowing markets to new projects in strategically important
areas as the Middle East and Africa, India, China, and several other key countries.

While the global economic conditions remain uncertain, the Company is confident that the above actions along with its new LeanSigma® continuous
improvement program will significantly reduce the Company’s cost structure.  Additionally, the Company’s global footprint; diversity of services and
products; long-term mill services contracts; portability of access services equipment; and large access services customer base help mitigate its overall
exposure to changes in any one single economy.  However, further deterioration of the global economies could still have an adverse impact on the Company’s
operating results.
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Looking to the remainder of 2008 and beyond, the following significant items, trends and strategies are expected to affect the Company:

·  The Company will continue its disciplined focus on expanding its industrial services businesses, with a particular emphasis on prudently growing the
Access Services Segment, especially in emerging economies and other targeted markets.  Growth is expected to be achieved through the provision of
additional services to existing customers, new contracts in both developed and emerging markets, and selective strategic acquisitions.  Additionally, new
higher-margin service and sales opportunities in the minerals and rail businesses will be pursued globally.

·  The Company will continue to invest in selective strategic acquisitions and growth capital investments; however, management will continue to be very
selective and disciplined in allocating capital, choosing projects with the highest Economic Value Added (“EVA®”) potential.

·  The implementation of the Company’s enterprise-wide LeanSigma® continuous process improvement program in 2008, should provide long-term
benefits and improve the overall performance of the Company.

·  In addition to LeanSigma®, the Company will continue to implement enterprise-wide business optimization initiatives to further enhance margins for
most businesses.  These initiatives include improved supply-chain and logistics management; operating site and capital employed optimization; and
added emphasis on global procurement.

·  The Company will place a strong focus on corporate-wide expansion into emerging economies in the coming years.  More specifically, within the next
three to five years, the Company’s global growth strategies include steady, targeted expansion in Asia/Pacific, Eastern Europe, Latin America, and the
Middle East and Africa to further complement the Company’s already-strong presence throughout Western Europe and North America.  This strategy is
expected to result in a significant increase to the Company’s presence in these markets to approximately 30% of total Company revenues over the next
three years and closer to 40% in the longer-term.  Revenues in these markets were over 20% for both the third quarter and first nine months of 2008.

·  The Company expects to generate cash flow from operating activities exceeding the record of $472 million achieved in 2007.  This will support the
Company’s growth initiatives, help reduce debt and fund share repurchases.

·  Volatility in energy and commodity costs (e.g., crude oil, natural gas, steel, etc.) and worldwide demand for these commodities could have an adverse
impact on the Company’s operating costs and ability to obtain the necessary raw materials.  Cost increases could result in reduced operating income for
certain products and services, to the extent that such costs cannot be passed on to customers.  Cost decreases could result in increased operating income
to the extent that such cost savings do not need to be passed on to customers.  The effect of continued Middle East armed hostilities on the cost of fuel
and commodities is currently unknown, but it could have an adverse impact on the Company’s operating costs.  However, increased volatility in energy
and commodity costs may provide additional service opportunities for the Mill Services Segment and several businesses in the All Other Category
(Minerals & Rail Services and Products) as customers may tend to outsource more services to reduce overall costs.  Such volatility may also provide
opportunities for additional petrochemical plant maintenance and capital improvement projects.  As part of the enterprise-wide optimization initiatives
discussed above, the Company is implementing programs to help mitigate these costs.

·  Foreign currency translation had an overall favorable effect on the Company’s sales and operating income during the third quarter and first nine months
of 2008 in comparison with 2007.  However, due to the strengthening of the U.S. dollar near the end of the third quarter of 2008, foreign currency
translation had an overall unfavorable impact on the Company’s stockholders’ equity.  If the U.S. dollar continues to strengthen, particularly in
relationship to the euro or British pound sterling, the impact on the Company would generally be negative in terms of reduced sales, operating income
and stockholders’ equity.  Should the U.S. dollar weaken in relationship to these currencies, the effect on the Company would generally be positive in
terms of higher sales, operating income and stockholders’ equity.

·  Changes in worldwide interest rates, particularly in the United States and Europe, could have a significant effect on the Company’s overall interest
expense.  The broad-based tightening of credit has resulted in slightly higher borrowing cost to the Company.  A one percentage point change in variable
interest rates would change interest expense by approximately $1.5 million per year.  This is substantially lower than prior projected impacts as variable
rate debt has been reduced to approximately 14% of the Company’s borrowings as of September 30, 2008, compared to approximately 49% at December
31, 2007.  This decrease is due to the repayment of commercial paper borrowings during the second quarter of 2008 with the proceeds from the May
2008 U.S. senior notes offering.  The Company manages the mix of fixed-rate and floating-rate debt to preserve adequate funding flexibility, as well as
control the effect of interest-rate changes on consolidated interest expense.  Strategies to further reduce related risks are under consideration.

·  Total defined benefit pension expense for 2009 is expected to be higher than the 2008 level due to substantially lower-than-expected asset returns on
pension plan assets, partially offset by the increase in discount rates due to higher yields on AA-graded corporate bonds.  The much lower-than-expected
asset returns are attributable to a sharp decline in equity values due to the financial crisis and the deterioration of global economic conditions.

·  As the Company continues the strategic expansion of its global footprint and implements tax planning opportunities, the 2008 effective income tax rate
has been lower than 2007.  The effective income tax rate for continuing operations
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  was 26.0% and 27.3% for the third quarter and first nine months of 2008, respectively, compared with 30.7% and 31.4% for the third quarter and first
nine months of 2007, respectively.  The decrease in the effective income tax rate for the third quarter and first nine months of 2008 was primarily due to
increased earnings in jurisdictions with lower tax rates and the recognition of previously unrecognized tax benefits in certain state and foreign
jurisdictions.

 
Access Services Segment:
·  The near-term outlook for the Access Services Segment will be negatively impacted by continued uncertainty in the credit markets, which has deferred

equipment sales and some construction projects.  The current weakness in the commercial construction market, particularly in Western Europe and the
United States, is being partially offset by a steady level of activity from the Company’s industrial maintenance services, institutional and global
infrastructure projects, and continued overall growth in the Middle East.

·  The Company will continue to emphasize prudent expansion of its geographic presence in this Segment through entering new markets and further
expansion in emerging economies, and will continue to leverage its value-added services and highly engineered forming, shoring and scaffolding systems
to grow the business.

·  The Company will continue to implement its LeanSigma® continuous improvement program and other key initiatives including: global procurement and
logistics; the sharing of engineering knowledge and resources; optimizing the business under one standardized administrative and operating model at all
locations worldwide; and on-going analysis for other potential synergies across the operations.

Mill Services Segment:
·  Adverse economic uncertainties developing through the third quarter 2008 and into the fourth quarter have resulted in reduced demand for steel, causing

steel companies globally to significantly scale back production.  Mills have also been accelerating planned maintenance outages in an effort to better
balance production and end-market demand.  These customer actions are expected to have a significant negative impact on the Company’s Mill Services
results in the fourth quarter of 2008.  Entering 2009, the Company expects that much of this impact will be offset by a combination of factors, including:
lower fuel costs; new contract signings; the resolution of underperforming contracts; and LeanSigma® and other cost optimization initiatives the
Company is implementing.  As 2009 progresses the Company expects steel production to begin to return to more normalized levels.

·  The Company will continue to place significant emphasis on improving operating margins of this Segment.  Margin improvements are most likely to be
achieved as a result of the recent decline in fuel costs; cost reduction initiatives, renegotiating or exiting contracts with lower-than-acceptable returns,
principally in North America; internal enterprise business optimization efforts; divesting low-margin product lines; continuing to execute a geographic
expansion strategy in Eastern Europe, the Middle East and Africa, Latin America and Asia/Pacific; and implementing continuous process improvement
initiatives including LeanSigma® projects, global procurement initiatives, site efficiency programs, technology enhancements, maintenance best
practices programs and reorganization actions.  Although the costs associated with these efforts have reduced operating margins during 2008 when
compared with 2007 due to incremental costs, the overall margin enhancement should be recognized in 2009 and beyond.

·  Further consolidation in the global steel industry is possible.  Should additional consolidations occur involving some of the steel industry’s larger
companies that are customers of the Company, it would result in an increase in concentration of revenues and credit risk for the Company.  If a large
customer were to experience financial difficulty, or file for bankruptcy protection, it could adversely impact the Company’s income, cash flows and asset
valuations.  As part of its credit risk management practices, the Company closely monitors the credit standing and accounts receivable position of its
customer base.  Further consolidation may also increase pricing pressure on the Company and the competitive risk of services contracts which are due for
renewal.  Conversely, such consolidation may provide additional service opportunities for the Company as the Company believes it is well-positioned
competitively.

All Other Category - Minerals & Rail Services and Products:
·  The Company will emphasize prudent global expansion of its reclamation and recycling value-added services for extracting high-value metallic content

from slag and responsibly handling and recycling residual materials.
·  Further deterioration of market pricing for some of the high-value materials involved in certain reclamation and recycling services is expected to reduce

operating results in the fourth quarter of 2008 and could unfavorably impact the operating results of this business in 2009.
·  International demand for the railway track maintenance services and equipment business’s products and services is expected to be strong in the long

term.  A large multi-year equipment order signed in 2007 with China is an example of the underlying strength of the international markets.  Due to long
lead-times, this order is expected to generate most of its revenues during 2009 through 2011.  In addition, increased volume of contract services and
LeanSigma® enterprise business optimization initiatives are expected to improve margins on a long-term basis.

·  Worldwide supply and demand for steel and other commodities could have an adverse impact on raw material costs and the ability to obtain the necessary
raw materials for several businesses in this Category.  The Company has implemented certain strategies to help ensure continued product supply to its
customers and mitigate the potentially negative impact that rising steel and other commodity prices could have on operating income.  If steel or other
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 commodity costs associated with the Company’s manufactured products increase and the costs cannot be passed on to the Company’s customers,
operating income would be adversely affected.  Conversely, reduced steel and other commodity costs would improve operating income to the extent such
savings do not have to be passed on to customers.  Additionally, decreased availability of steel or other commodities could affect the Company’s ability
to produce manufactured products in a timely manner.  If the Company cannot obtain the necessary raw materials for its manufactured products, then
revenues, operating income and cash flows could be adversely affected.

·  Operating margins of the abrasives business could be impacted by volatile energy prices that affect both production and transportation costs.  This
business continues to pursue cost and site optimization initiatives and the use of more energy-efficient equipment to help mitigate future energy-related
increases.

·  Due to a strong natural gas market and additional North American opportunities, demand for air-cooled heat exchangers is expected to remain strong
through the remainder of 2008 and into 2009.

Results of Operations

  
Three Months

Ended September 30   
Nine Months

Ended September 30  
(Dollars are in millions, except per share and percentages)  2008   2007   2008   2007  
Revenues from continuing operations  $ 1,044.9  $ 927.4  $ 3,132.3  $ 2,713.5 
                 
Cost of services and products sold   762.3   667.4   2,285.1   1,976.3 
                 
Selling, general and administrative expenses   153.5   133.3   470.5   388.4 
                 
Other (income) expenses   (6.0)   1.0   (6.1)   (0.9)
                 
Operating income from continuing operations   133.9   124.7   379.1   347.2 
                 
Interest expense   19.7   21.0   55.8   60.1 
                 
Income tax expense from continuing operations   30.0   32.2   89.2   91.2 
                 
Income from continuing operations   84.0   70.3   231.2   192.7 
                 
Income (loss) from discontinued operations   (3.7)   7.1   (4.0)   15.3 
                 
Net income   80.3   77.3   227.2   208.0 
                 
Diluted earnings per common share from continuing operations   0.99   0.83   2.73   2.28 
                 
Diluted earnings per common share   0.95   0.91   2.68   2.46 
                 
Effective income tax rate for continuing operations   26.0%  30.7%   27.3%  31.4%
                 
Consolidated effective income tax rate   28.7%  30.0%   28.2%  31.0%

- 28 - -



Comparative Analysis of Consolidated Results

Revenues
Revenues for the third quarter of 2008 increased $117.5 million or 13% from the third quarter of 2007.  Revenues for the first nine months of 2008 increased
$418.7 million or 15% from the first nine months of 2007.  These increases were attributable to the following significant items:

 Changes in Revenues – 2008 vs. 2007  Third Quarter   Nine Months  
 (In millions)       
 Effect of foreign currency translation.  $ 17.9  $ 137.9 
          

 

Net increased revenues (excluding acquisitions) in the Access Services Segment due principally to growth in
the Middle East and continued strength in parts of Europe (principally the Netherlands) and North
America.   25.0   92.7 

          

 
Net increased volume, new contracts and sales price changes in the Mill Services Segment (excluding

acquisitions).   36.7   74.2 
          

 

Effect of business acquisitions in the Mill Services Segment ($5.5 and $30.3, for the third quarter and nine
months, respectively); the Access Services Segment ($4.2 and $9.2, for the third quarter and nine months,
respectively); and the All Other Category - Minerals & Rail Services and Products ($0.4 and $12.9, for
the third quarter and nine months, respectively).   10.1   52.4 

          
 Increased revenues of the air-cooled heat exchangers business due to a continued strong natural gas market.   4.5   18.5 
          

 
Increased revenues in the railway track maintenance services and equipment business due to increased repair

parts sales and rail equipment sales.  Additionally, contract services increased for the first nine months.   8.4   16.9 
          
 Increased revenues in the industrial grating products business due to continued strong demand.   5.4   12.8 
          
 Increased revenues in the reclamation and recycling services business due to higher input prices and volume.   6.4   6.2 
          
 Other (minor changes across the various units not already mentioned).   3.1   7.1 
 Total Change in Revenues – 2008 vs. 2007  $ 117.5  $ 418.7 

Cost of Services and Products Sold
Cost of services and products sold for the third quarter of 2008 increased $94.9 million, or 14%, from the third quarter of 2007, slightly higher than the 13%
increase in revenues.  Cost of services and products sold for the first nine months of 2008 increased $308.8 million, or 16%, from the first nine months of
2007, slightly higher than the 15% increase in revenues.  These increases were attributable to the following significant items:

 Changes in Cost of Services and Products Sold – 2008 vs. 2007  Third Quarter   Nine Months  
 (In millions)       

 
Increased costs due to increased revenues (exclusive of the effect of foreign currency translation and business

acquisitions, and including the impact of increased commodity costs included in selling prices).  $ 64.1  $ 161.9 
          
 Effect of foreign currency translation.   13.0   101.5 
          
 Effect of business acquisitions.   5.9   37.8 
          

 

Other (product/service mix, results of enterprise business optimization initiatives and volume-related
efficiencies  offset by increased equipment maintenance costs and increased fuel costs not recovered
through increased selling prices).   11.9   7.6 

 Total Change in Cost of Services and Products Sold – 2008 vs. 2007  $ 94.9  $ 308.8 
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Selling, General and Administrative Expenses
Selling, general and administrative (“SG&A”) expenses for the third quarter and first nine months of 2008 increased $20.2 million and $82.1 million,
respectively, from the comparable 2007 periods.  The increases in SG&A expenses were attributable to the following significant items with the principal
driver being the continued expansion of the business:

 
Changes in Selling, General and Administrative
Expenses – 2008 vs. 2007  Third Quarter   Nine Months  

 (In millions)       
 Increased compensation expense due to salary increases and increased headcount to fill key positions.  $ 6.4  $ 27.8 
          
 Effect of foreign currency translation.   1.9   18.4 
          
 Increased professional fees due to global optimization projects that will benefit future years.   1.5   8.7 
          
 Effect of business acquisitions.   3.3   7.5 
          
 Increased travel expenses.   1.5   5.8 
          
 Increased commissions, largely related to increased revenues in the air-cooled heat exchangers business.   —   3.2 
          
 Other.   5.6   10.7 
 Total Change in Selling, General and Administrative Expenses – 2008 vs. 2007  $ 20.2  $ 82.1 

Other (Income) Expenses
This income statement classification includes impaired asset write-downs, employee termination benefit costs and other costs to exit activities, offset by net
gains on the disposal of non-core assets.  Net Other income was $6.0 million in the third quarter of 2008, compared with expense of $1.0 million in the
comparable 2007 period.  Net Other income was $6.1 million in the first nine months of 2008, compared with income of $0.9 million in the first nine months
of 2007.  The increase in Other income for both the third quarter and nine months of 2008 relates principally to incremental gains on the sale of non-core
assets.

Interest Expense
Interest expense for the third quarter of 2008 decreased $1.3 million or 6% from the third quarter of 2007.  For the first nine months of 2008, interest expense
decreased $4.2 million or 7% from the first nine months of 2007.  This decrease was primarily due to lower overall debt levels in 2008.  In addition, foreign
currency translation decreased interest expense by $0.4 million for the third quarter of 2008 but increased interest expense by $0.4 million for the first nine
months of 2008.

Income Tax Expense from Continuing Operations
Income tax expense from continuing operations decreased $2.1 million or 7% in the third quarter of 2008 compared with the third quarter of 2007.  For the
first nine months of 2008, income tax expense from continuing operations decreased $1.9 million or 2% from the first nine months of 2007.  This decrease
was primarily due to a lower effective income tax rate from continuing operations offset by increased pre-tax income.  The effective income tax rates of
26.0% and 27.3% for the third quarter and first nine months of 2008, respectively, compared with 30.7% and 31.4% for the third quarter and first nine months
of 2007, respectively.  The decrease in the effective income tax rate for the third quarter and first nine months of 2008 was primarily due to increased earnings
in jurisdictions with lower tax rates and the recognition of previously unrecognized tax benefits in certain state and foreign jurisdictions.

Income from Continuing Operations
Income from continuing operations increased $13.7 million or 20% in the third quarter of 2008 compared with the third quarter of 2007.  Income from
continuing operations increased $38.5 million or 20% in the first nine months of 2008 compared with the first nine months of 2007.  These increases resulted
from continuing demand for most of the Company’s services and products; growth of operations in emerging economies, particularly the Middle East; the net
effect of business acquisitions and divestitures and a lower effective income tax rate.

Loss from Discontinued Operations
The loss from discontinued operations was $3.7 million and $4.0 million in the third quarter and first nine months of 2008, respectively, compared with
income of $7.1 million and $15.3 million in the third quarter and first nine months of 2007, respectively.  The loss from discontinued operations is net of
income tax expense of $2.8 million and $2.6 million for the
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third quarter and first nine months of 2008, respectively, which includes book-to-tax-return adjustments representing changes to prior estimates upon filing of
tax returns.  Discontinued operations consist of the Company’s Gas Technologies Segment, the sale of which was completed in December 2007.  See Note 2,
“Acquisitions and Dispositions,” in Part II, Item 8, Financial Statements and Supplementary Data, of the Company’s 2007 Form 10-K for additional
information on the disposition of the Gas Technologies Segment.

Net Income and Earnings Per Share
Net income of $80.3 million and diluted earnings per share of $0.95 in the third quarter of 2008 exceeded the third quarter of 2007 by $3.0 million and $0.04,
respectively.  Net income of $227.2 million and diluted earnings per share of $2.68 in the first nine months of 2008 exceeded the first nine months of 2007 by
$19.2 million and $0.22, respectively.  These increases are primarily due to increased income from continuing operations for the reasons described above.
 
Liquidity and Capital Resources

Overview
Financial markets in the United States and some other nations have been under stress due to poor lending practices and sharp declines in real estate
values.  As a result, broad-based tightening of credit conditions has occurred which has restrained economic growth.  In response to these changes in the
global economic conditions, the Company has undertaken several initiatives to conserve capital and enhance liquidity including prudently reducing capital
spending to only critical capital projects where the highest returns can be achieved while redeploying existing capital investments; optimizing worldwide cash
positions; reducing or eliminating discretionary spending; and additional scrutiny and tightening of credit terms with customers.  Despite the tightening of
credit markets around the world, the Company continues to have available liquidity and has been able to issue commercial paper as needed.  The Company
fully expects current operational and business needs to be covered by cash from operations for the rest of 2008 and into 2009.

During the first nine months of 2008, the Company generated $382.0 million in cash from operating activities, an increase of 3% compared with the $372.3
million in the first nine months of 2007.  This increase was primarily due to higher net income and the timing of cash payments for inventory, offset by
reductions in current liabilities and income tax accruals.  This included the effect of a $20 million income tax payment principally as a result of the December
2007 gain on the sale of the discontinued Gas Technologies business.  The Company continues to expect to achieve record cash from operations for the full
year 2008, exceeding 2007’s $471.7 million.

In the first nine months of 2008, the Company invested $380.9 million in capital expenditures (over 55% of which were for revenue-growth projects);
returned $53.0 million to stockholders through the repurchase of Company stock; and paid $49.3 million in stockholder dividends.

The Company’s net cash borrowings increased $59.8 million in the first nine months of 2008.  The incremental borrowings and operating cash flows funded
principally capital expenditures.  Balance sheet debt, which is affected by foreign currency translation, increased $30.4 million from December 31, 2007.  The
debt to total capital ratio decreased from 40.8% to 39.6% as a result of increased equity.

One of the Company’s strategic objectives for 2008 is to generate record cash provided by operating activities.  The Company plans to sustain its balanced
portfolio through its strategy of redeploying discretionary cash for disciplined growth and international diversification in the Access Services Segment; in
long-term, high-return and high-renewal-rate services contracts for the Mill Services Segment, principally in emerging economies or for customer
diversification; for growth and international diversification in the All Other Category (Minerals & Rail Services and Products); and for selective bolt-on
acquisitions in the industrial services businesses.  The Company also foresees continuing its long and consistent history of paying dividends to
stockholders.  The Company also anticipates repurchasing up to 4.9 million shares of its own common stock under the recently expanded program authorized
by the Company’s Board of Directors.

The Company is also focused on improved working capital management.  Specifically, short-term and long-term enterprise business optimization programs
are being used to improve the effective and efficient use of working capital, particularly accounts receivable and inventories in the Access Services and Mill
Services Segments.

Sources and Uses of Cash
The Company’s principal sources of liquidity are cash from operations and borrowings under its various credit agreements, augmented periodically by cash
proceeds from asset sales.  The primary drivers of the Company’s cash flow from operations are the Company’s sales and income.  The Company’s long-term
Mill Services contracts provide predictable cash flows for several years into the future.  (See the “Certainty of Cash Flows” section for additional information
on estimated future revenues of Mill Services contracts and order backlogs for the Company’s manufacturing
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businesses and railway track maintenance services and equipment business).  Cash returns on capital investments made in prior years, for which no cash is
currently required, are a significant source of operating cash.  Depreciation expense related to these investments is a non-cash charge.  The Company also
intends to maintain working capital at a manageable level based upon the requirements and seasonality of the businesses.

Major uses of operating cash flows and borrowed funds include capital investments, principally in the industrial services business; payroll costs and related
benefits; pension funding payments; inventory purchases for the manufacturing businesses; income tax payments; debt principal and interest payments;
insurance premiums and payments of self-insured casualty losses; and machinery, equipment, automobile and facility rental payments.  Cash is also used for
selective bolt-on acquisitions and share repurchases as the appropriate opportunities arise.

Resources available for cash requirements – The Company meets its on-going cash requirements for operations and growth initiatives by accessing the
public debt markets and by borrowing from banks.  Public markets in the United States and Europe are accessed through its commercial paper programs and
through discrete-term note issuance to investors.  Various bank credit facilities are available throughout the world.  The Company expects to utilize both the
public debt markets and bank facilities to meet its cash requirements in the future.

In May 2008, the Company completed an offering in the United States of 5.75%, 10-year senior notes totaling $450.0 million.  After pricing and underwriting
discounts, the Company received a total of $446.6 million in cash proceeds from the offering.  The proceeds were used to reduce the Company’s U.S. and
euro commercial paper programs by $286.4 million and $160.2 million, respectively.

The following table illustrates the amounts outstanding under credit facilities and commercial paper programs and available credit at September 30, 2008:

 
Summary of Credit Facilities and Commercial
Paper Programs  As of September 30, 2008  

 (In millions)  
Facility
Limit   

Outstanding
Balance   

Available
Credit  

           
 U.S. commercial paper program  $ 550.0  $ 60.0  $ 490.0 
              
 Euro commercial paper program   288.8   42.4   246.4 
              

 
Multi-year revolving credit facility expiring November

2010 (a)   450.0   —   450.0 
              
 364-day revolving credit facility (a)   450.0   —   450.0 
              
 Bilateral credit facility (b)   50.0   —   50.0 
              
 Totals at September 30, 2008  $ 1,788.8  $ 102.4  $ 1,686.4(c)

 (a) U.S.-based program
 (b) International-based program
 (c) Although the Company has significant available credit, it is the Company’s policy to limit aggregate commercial paper and credit facility borrowings

at any one time to a maximum of $720 million (the aggregate amount of the back-up facilities available as of November 2008).

In November 2008, the Company, Citibank N.A., as administrative agent, and a syndicate of nine other banks entered into a 364-day credit agreement that
enables the Company to borrow up to $220 million in short-term advances.  The new facility expires in November 2009 and replaces the $450 million 364-
day revolving credit facility which expired November 4, 2008.  The Company can elect to repay any advances outstanding on the termination date of the
credit agreement over the succeeding period, not to exceed twelve months.  The Company has the option to increase the size of the facility at a later date to up
to $300 million with the consent of the lenders.  The agreement contains usual and customary affirmative and negative covenants and customary events of
default that would permit the lenders to accelerate the loans if not cured within applicable grace periods, including the failure to make timely payments under
the credit facility, the failure to satisfy covenants and specified events of bankruptcy, and insolvency.  Corresponding with this renewal, the Company
modified its policy to limit aggregate commercial paper and credit facility borrowings at any one time to a maximum of $720 million.  The foregoing
description of the Credit Facility does not purport to be complete and is qualified in its entirety by reference to the full text, which is attached hereto as
Exhibit 10(a).  From time to time, the Administrative Agent and certain of the lenders provide customary commercial and investment banking services to the
Company.  For more information on the
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Company’s credit facilities and long-term notes, see Note G, “Debt and Credit Agreements,” in this Form 10-Q and Note 6, “Debt and Credit Agreements,” in
the Company’s Form 10-K for the year ended December 31, 2007.

Credit Ratings and Outlook – The following table summarizes the Company’s debt ratings at September 30, 2008:

  Long-term Notes U.S.–Based Commercial Paper Outlook
     
 Standard & Poor’s (S&P) A- A-2 Stable
 Moody’s A3 P-2 Stable
 Fitch A- F2 Stable

The Company’s euro-based commercial paper program has not been rated since the euro market does not require it.  Fitch and Standard & Poor’s ratings were
reaffirmed as shown above in August and October 2008, respectively.  Also in June 2008, Moody’s reaffirmed its ratings previously given prior to the $450.0
million note offering in May 2008.  Any continued tightening of the credit markets, which began during 2007, may adversely impact the Company’s access to
capital and the associated costs of borrowing; however this is mitigated by the Company’s strong financial position and earnings outlook as reflected in the
above-mentioned credit ratings.  A downgrade to the Company’s credit ratings would probably increase borrowing costs to the Company and may negatively
impact its access to capital, while an improvement in the Company’s credit ratings would probably decrease borrowing costs to the Company.

Working Capital Position – Changes in the Company’s working capital are reflected in the following table:

 (Dollars are in millions)  
September 30

2008   
December 31

2007   
Increase

(Decrease)  
 Current Assets          
 Cash and cash equivalents  $ 89.9  $ 121.8  $ (31.9)
 Trade accounts receivable, net   845.1   779.6   65.5 
 Other receivables   57.3   44.5   12.8 
 Inventories   351.9   310.9   41.0 
 Other current assets   106.9   88.0   18.9 
 Assets held-for-sale   —   0.5   (0.5)
 Total current assets   1,451.1   1,345.3   105.8 
 Current Liabilities             
 Notes payable and current maturities   45.2   68.7   (23.5)
 Accounts payable   313.4   307.8   5.6 
 Accrued compensation   95.0   108.9   (13.9)
 Income taxes payable   29.9   41.3   (11.4)
 Other current liabilities   439.1   347.3   91.8 
 Total current liabilities   922.6   874.0   48.6 
 Working Capital  $ 528.5  $ 471.3  $ 57.2 
 Current Ratio  1.6:1  1.5:1     

Working capital increased approximately 12% in the first nine months of 2008 due principally to the following factors:

·  Cash decreased $31.9 million principally due to lower debt as well as foreign currency translation.

·  Net trade accounts receivable increased $65.5 million primarily due to the growth in each of the Company’s businesses and the timing of collections
partially offset by foreign currency translation.

·  The $41.0 million increase in inventory balances related principally to increased demand in the Access Services and Mill Services Segments; an
increase in inventory in the railway track maintenance services and equipment business to fill current orders and, to a lesser extent, pricing of raw
materials.  Partially offsetting these increases was a decrease due to foreign currency translation.
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·  Other current assets increased $18.9 million primarily due to an increase in advance payments made by the Company, mark-to-market commodity
hedging and tax prepayments.

·  Notes payable and current maturities decreased $23.5 million due to the anticipated payments of commercial paper borrowings beyond one year,
foreign currency translation and reduction of other short-term borrowings.

·  Accrued compensation decreased $13.9 million due principally to the payments of incentive compensation earned during 2007 and, to a lesser
extent, a 2008 executive incentive compensation payment, partially offset by normal incentive compensation accruals.

·  Other current liabilities increased $91.8 million due principally to advances on contracts within the railway track maintenance services and
equipment business; accrued interest; insurance liabilities; foreign currency translation, partially offset by payments on existing accruals.

Certainty of Cash Flows – The certainty of the Company’s future cash flows is underpinned by the long-term nature of the Company’s mill services
contracts and the strong discretionary cash flows (operating cash flows in excess of the amounts necessary for capital expenditures to maintain current
revenue levels) generated by the Company.  Traditionally, the Company has utilized these discretionary cash flows for growth-related capital expenditures.  At
December 31, 2007, the Company’s mill services contracts had estimated future revenues of $5.0 billion.  As of September 30, 2008, the Company had an
order backlog of $669.5 million in its All Other Category (Minerals & Rail Services and Products).  This compares with $448.1 million at December 31,
2007.  The increase from December 31, 2007 is due principally to increased demand for certain products within the railway track maintenance services and
equipment business, as a result of new international orders, as well as increased demand for heat exchangers and industrial grating.  The railway track
maintenance services and equipment business backlog includes a significant portion that will not be realized until 2009 and later due to the long lead-time
necessary to build certain equipment, and the long-term nature of certain service contracts.  Order backlog for scaffolding, shoring and forming services; for
roofing granules and slag abrasives; and the reclamation and recycling services of high-value content from steelmaking slag is excluded from the above
amounts.  These amounts are generally not quantifiable due to the short order lead times for certain services, the nature and timing of the products and
services provided and equipment rentals with the ultimate length of the rental period unknown.

The types of products and services that the Company provides are not subject to rapid technological change, which increases the stability of related cash
flows.  Additionally, each of the Company’s businesses, in its balanced global portfolio, is among the top three companies (relative to sales) in the industries
the Company serves.  Due to these factors, the Company is confident in its future ability to generate positive cash flows from operations.

Cash Flow Summary
The Company’s cash flows from operating, investing and financing activities, as reflected in the Condensed Consolidated Statements of Cash Flows, are
summarized in the following table:

Summarized Cash Flow Information

   
Nine Months Ended

September 30  
 (In millions)  2008   2007  
 Net cash provided by (used in):       
 Operating activities  $ 382.0  $ 372.3 
 Investing activities   (366.4)   (564.7)
 Financing activities   (47.1)   181.0 
 Effect of exchange rate changes on cash   (0.5)   12.7 
 Net change in cash and cash equivalents  $ (32.0)  $ 1.4(a)

(a) Does not total due to rounding

Cash From Operating Activities – Net cash provided by operating activities in the first nine months of 2008 was $382.0 million, an increase of $9.7 million
(3%) from the first nine months of 2007.  The increased cash from operations was a result of higher net income and the timing of cash payments for
inventory.  These increases were partially offset by reductions in current liabilities and the timing of estimated tax payments.

Cash Used in Investing Activities – Net cash used in investing activities in the first nine months of 2008 declined compared with the same period of 2007
due principally to the $210.0 million purchase of Excell Minerals in 2007, partially
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offset by higher capital expenditures in the first nine months of 2008.  In the first nine months of 2008, cash used in investing activities was $366.4 million
consisting primarily of capital investments of $380.9 million.  Growth in capital investments was $54.7 million (17%) over the first nine months of 2007 as
over 55% of the investments were for projects intended to grow future revenues.  Investments were made predominantly in the industrial services businesses,
with 52% in the Access Services Segment and 43% in the Mill Services Segment.  Throughout the remainder of 2008 and into 2009, the Company plans to
continue to manage its balanced portfolio and consider opportunities to invest in value creation projects including prudent, bolt-on acquisitions, principally in
the industrial services business.  Additionally, the Company will shift more growth investments into the All Other Category in 2009 and beyond, as this group
continues to expand globally and operate at near maximum capacity.

Cash Used in Financing Activities – The following table summarizes the Company’s debt and capital positions at September 30, 2008 and December 31,
2007.

 (Dollars are in millions)  
September 30

2008   
December 31

2007  
 Notes Payable and Current Maturities  $ 45.2  $ 68.7 
 Long-term Debt   1,066.0   1,012.1 
 Total Debt   1,111.2   1,080.8 
 Total Equity   1,691.6   1,566.1 
 Total Capital  $ 2,802.8  $ 2,646.9 
 Total Debt to Total Capital   39.6%  40.8%

The Company’s debt as a percent of total capital as of September 30, 2008 decreased from December 31, 2007.  Overall debt increased primarily due to
capital expenditures for growth initiatives, and to a lesser extent, due to foreign currency translation resulting from the weakening of the U.S. dollar in
comparison with the euro.  Total equity increased due principally to the net income generated during the first nine months of 2008 partially offset by foreign
currency translation due to the strengthening of the U.S. dollar.  During the first nine months of 2008, the Company used $53.0 million in order to purchase its
own common stock for treasury.

Debt Covenants
The Company’s credit facilities and certain notes payable agreements contain covenants requiring a minimum net worth of $475 million and a maximum debt
to capital ratio of 60%.  Based on balances at September 30, 2008, the Company could increase borrowings by approximately $1.5 billion and still be within
its debt covenants.  Alternatively, keeping all other factors constant, the Company’s equity could decrease by approximately $980.8 million and the Company
would still be within its covenants.  Additionally, the Company’s 7.25% British pound sterling-denominated notes, due October 27, 2010, and its 5.75% notes,
due May 2018, also include covenants that permit the note holders to redeem their notes, at par and 101% of par, respectively, in the event of a change of
control of the Company or disposition of a significant portion of the Company’s assets in combination with the Company’s credit rating downgraded to non-
investment grade.  The Company expects to be compliant with these debt covenants one year from now.

Cash and Value-Based Management
The Company plans to continue with its strategy of selective prudent investing for strategic purposes for the foreseeable future.  The goal of this strategy is to
improve the Company’s Economic Value Added (“EVA®”) under the program that commenced January 1, 2002, a core value of the Company.  Under this
program, the Company evaluates strategic investments based upon the investment’s economic profit.  EVA equals after-tax operating profits less a charge for
the use of the capital employed to create those profits (only the service cost portion of pension expense is included for EVA purposes).  Therefore, value is
created when a project or initiative produces a return above the cost of capital.  In the first nine months of 2008, improvement in EVA was achieved compared
with the first nine months of 2007.

The Company is committed to continue paying dividends to stockholders.  The Company has increased the dividend rate for fourteen consecutive years, and
in August 2008, the Company paid its 233rd consecutive quarterly cash dividend.  In September 2008, the Company declared its 234th consecutive quarterly
cash dividend.

The Company’s Board of Directors has authorized the repurchase of up to 4.9 million of its own common stock beginning in the fourth quarter of 2008.

The Company’s financial position and debt capacity should enable it to meet current and future requirements.  As additional resources are needed, the
Company should be able to obtain funds readily and at competitive costs.  The
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Company is well-positioned and intends to continue investing prudently and strategically, using a disciplined approach, in high-return projects and
acquisitions, to reduce debt and pay cash dividends as a means to enhance stockholder value.
 
New Financial Accounting Standards Issued
Information on new financial accounting standards issued is included in Note K, “New Financial Accounting Standards Issued,” in Part I, Item 1, Financial
Statements.
 
ITEM 3.             QUANTITATIVE AND QUALITATIVE DISCLOSURES ABOUT MARKET RISK
See Part II, Item 1A, “Risk Factors,” for quantitative and qualitative disclosures about market risk.
 
ITEM4.              CONTROLS AND PROCEDURES

The Company’s management, including the Chief Executive Officer and Chief Financial Officer, conducted an evaluation of the effectiveness of disclosure
controls and procedures as of September 30, 2008.  Based on that evaluation, the Chief Executive Officer and Chief Financial Officer concluded that the
disclosure controls and procedures are effective.  There have been no changes in internal control over financial reporting that have materially affected, or are
reasonably likely to materially affect, internal control over financial reporting during the third quarter of 2008.
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PART II – OTHER INFORMATION

ITEM 1.             LEGAL PROCEEDINGS

Information on legal proceedings is included in Note H, “Commitments and Contingencies,” in Part I, Item 1, Financial Statements.

ITEM 1A.          RISK FACTORS

In the normal course of business, the Company is routinely subjected to a variety of risks.  In addition to the market risk associated with interest rate and
currency movements on outstanding debt and non-U.S. dollar-denominated assets and liabilities, other examples of risk include collectibility of receivables,
volatility of the financial markets and their effect on pension plans, and global economic and political conditions.

The financial markets in the United States, Europe and Asia experienced extreme disruption in recent months, including, among other things, severely
diminished liquidity and credit availability, declines in real estate values, volatility in security prices, rating agency downgrades of some investments and
declining valuations of others.  This has led to restrained economic growth on a global basis.  Governments have taken unprecedented actions intended to
address these market conditions.  While these conditions have not impaired the Company’s ability to access credit markets and finance operations, at this
time, there can be no assurance that there will not be a further deterioration in financial markets and confidence in major economies which could lead to the
inability to access credit markets.

For a full disclosure of risk factors that affect the Company, see the Company’s Form 10-K (Part I, Item 1A) for the year ended December 31, 2007 (filed with
the Commission on February 29, 2008).

ITEM 2.             UNREGISTERED SALES OF EQUITY SECURITIES AND USE OF PROCEEDS
(a)           There were no unregistered sales of equity securities during the period covered by the report.
(b)           Not applicable.
(c)           Issuer Purchases of Equity Securities.

Period

Total Number
of Shares

Purchased
Average Price
Paid per Share

Total Number of
Shares Purchased
as Part of Publicly

Announced Plans or
Programs

Maximum Number of
Shares that May Yet
Be Purchased Under

the Plans or
Programs

     
July 1, 2008 – July 31, 2008 — — — 1,700,000
August 1, 2008 – August 31, 2008 101,100 51.45 101,100 1,598,900
September 1, 2008 – September 30, 2008 652,533 47.36 652,633 4,946,367

Total 753,633 47.91 753,633  

The Company’s share repurchase program was extended by the Board of Directors in September 2008.  The Board authorized an increase of 4,000,000 shares
to the 946,367 remaining from the Board’s previous stock repurchase authorization.  The repurchase program expires January 31, 2010.  As of September 30,
2008, there are 4,946,367 authorized shares remaining in the program.
 
ITEM 3.             DEFAULTS UPON SENIOR SECURITIES

None.

ITEM 4.             SUBMISSION OF MATTERS TO A VOTE BY SECURITY HOLDERS

None.
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ITEM 5.             OTHER INFORMATION

DIVIDEND INFORMATION

On September 23, 2008, the Company’s Board of Directors declared a quarterly cash dividend of $0.195 per share, payable November 14, 2008, to
stockholders of record as of October 14, 2008.
 
364-DAY CREDIT AGREEMENT

In November 2008, the Company, Citibank N.A., as administrative agent, and a syndicate of nine other banks entered into a 364-day credit agreement that
enables the Company to borrow up to $220 million in short-term advances.  The new facility expires in November 2009 and replaces the $450 million 364-
day revolving credit facility which expired November 4, 2008.  The Company can elect to repay any advances outstanding on the termination date of the
credit agreement over the succeeding period, not to exceed twelve months.  The Company has the option to increase the size of the facility at a later date to up
to $300 million with the consent of the lenders.  The agreement contains usual and customary affirmative and negative covenants and customary events of
default that would permit the lenders to accelerate the loans if not cured within applicable grace periods, including the failure to make timely payments under
the credit facility, the failure to satisfy covenants and specified events of bankruptcy, and insolvency.  Corresponding with this renewal, the Company
modified its policy to limit aggregate commercial paper and credit facility borrowings at any one time to a maximum of $720 million.  The foregoing
description of the Credit Facility does not purport to be complete and is qualified in its entirety by reference to the full text, which is attached hereto as
Exhibit 10(a).  From time to time, the Administrative Agent and certain of the lenders provide customary commercial and investment banking services to the
Company.  For more information on the Company’s credit facilities and long-term notes, see Note G, “Debt and Credit Agreements,” in this Form 10-Q and
Note 6, “Debt and Credit Agreements,” in the Company’s Form 10-K for the year ended December 31, 2007.
 
COMMON STOCK OPTION DISCLOSURE

Salvatore D. Fazzolari, the Company’s Chairman and CEO, holds options to purchase 24,000 shares of the Company’s common stock that will expire in
January 2009.  The Company anticipates that, prior to such expiration date, Mr. Fazzolari will take steps to exercise such options.  The timing and nature of
the exercise have yet to be determined.

ITEM 6.             EXHIBITS

The following exhibits are filed as a part of this report:

Exhibit Number Description
  

10(a) 364-Day Credit Agreement
  

31(a) Certification Pursuant to Rule 13a-14(a) and 15d-14(a), as Adopted Pursuant to Section 302 of the Sarbanes-Oxley Act of 2002
(Chief Executive Officer)

  
31(b) Certification Pursuant to Rule 13a-14(a) and 15d-14(a), as Adopted Pursuant to Section 302 of the Sarbanes-Oxley Act of 2002

(Chief Financial Officer)
  

32 Certifications Pursuant to 18 U.S.C. Section 1350, as Adopted Pursuant to Section 906 of the Sarbanes-Oxley Act of 2002 (Chief
Executive Officer and Chief Financial Officer)
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SIGNATURES

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

   HARSCO CORPORATION  
   (Registrant)  
     
     
DATE November 6, 2008  /S/ Stephen J. Schnoor  
   Stephen J. Schnoor  
   Senior Vice President and

Chief Financial Officer
 

     
     
DATE November 6, 2008  /S/ Richard M. Wagner  
   Richard M. Wagner  
   Vice President and Controller  
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364-DAY CREDIT AGREEMENT

Dated as of November 4, 2008

Among

HARSCO CORPORATION,

THE LENDERS NAMED HEREIN

and

CITIBANK, N.A.,
as Administrative Agent

____________________________

CITIGROUP GLOBAL MARKETS INC. and
RBS SECURITIES CORPORATION D/B/A RBS GREENWICH CAPITAL,

as Joint Lead Arrangers and Joint Bookrunners
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364-DAY CREDIT AGREEMENT dated as of November 4, 2008 (as amended, restated, supplemented, extended, replaced or otherwise
modified from time to time, this “Agreement”) among HARSCO CORPORATION, a Delaware corporation (the “Company”), the lenders listed in
Schedule 2.01 (the “Lenders”), and CITIBANK, N.A., as administrative agent for the Lenders (in such capacity, together with any successor Administrative
Agent appointed pursuant to Section 8.06, the “Administrative Agent”).
 

The Company has requested that the Lenders extend credit to the Company in order to enable it to borrow Standby Loans (such term and all
other capitalized terms not otherwise defined have the meanings assigned to them in Article I hereof) on a standby revolving credit basis from time to time
during the Availability Period in an aggregate principal amount at any time outstanding of up to $220,000,000, which amount may be increased up to
$300,000,000 pursuant to Section 2.23 (less the aggregate principal amount of all outstanding Competitive Loans at such time).  The Company has also
requested the Lenders to provide a procedure pursuant to which the Company may invite the Lenders to bid on an uncommitted basis on short-term
borrowings by the Company.  The proceeds of all such borrowings are to he used for general corporate purposes, including commercial paper backup.  The
Lenders are willing to extend such credit to the Company on the terms and subject to the conditions herein set forth.
 

Accordingly, the Company, the Lenders and the Administrative Agent agree as follows:
 

ARTICLE I
 

Definitions
 

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

“ABR Borrowing” shall mean a Borrowing comprised of ABR Loans.
 

“ABR Loan” shall mean any Standby Loan bearing interest at a rate determined by reference to the Alternate Base Rate in accordance with
the provisions of Article II.
 

“Activities” shall have the meaning assigned to such term in Section 8.02(b).
 

“Adjusted EURIBO Rate” shall mean, with respect to any Eurocurrency Borrowing in Euros, for any Interest Period, an interest rate per
annum (rounded upwards, if necessary, to the next 1/16 of 1%) equal to (a) the

 



EURIBO Rate for such Interest Period multiplied by (b) the Statutory Reserve Rate.
 

“Adjusted LIBO Rate” shall mean, with respect to any Eurocurrency Borrowing in Dollars or any Alternative Currency (other than Euros),
for any Interest Period, an interest rate per annum (rounded upwards, if necessary, to the next 1/16 of 1%) equal to (a) the LIBO Rate for such Interest Period
multiplied by (b) the Statutory Reserve Rate; provided that, with respect to any Eurocurrency Borrowing denominated in an Alternative Currency (other than
Euros) for any Interest Period, Adjusted LIBO Rate shall mean an interest rate per annum (rounded upwards, if necessary, to the next 1/16 of 1%) equal to the
LIBO Rate for such Interest Period.
 

“Administrative Agent” shall have the meaning assigned to such term in the preamble to this Agreement.
 

“Administrative Agent’s Office” shall mean the office address, facsimile number, electronic mail address, telephone number and account
information set forth on Schedule 1.01 with respect to the Administrative Agent or such other address, facsimile number, electronic mail address, telephone
number or account information as shall be designated by the Administrative Agent in a notice to the Company and the Lenders.
 

“Administrative Fees” shall have the meaning assigned to such term in Section 2.06(b).
 

“Administrative Questionnaire” shall mean an Administrative Questionnaire in the form of Exhibit B hereto.
 

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

“Agent’s Group” shall have the meaning assigned to such term in Section 8.02(b).
 

“Agreement” shall have the meaning assigned to such term in the preamble to this Agreement.
 

“Alternate Base Rate” shall mean, for any day, a rate per annum (rounded upwards, if necessary, to the next 1/16 of 1%) equal to the greater
of (a) the Prime Rate in effect on such day, (b) the Federal Funds Effective Rate in effect on such day plus 1/2 of 1% and (c) the Adjusted LIBO Rate for a
one month Interest Period on such day (or if such day is not a Business Day, the immediately preceding Business Day) plus 1%, provided

 
- 2 - -



that, for the avoidance of doubt, the Adjusted LIBO Rate for any day shall be based on the rate appearing on Reuters Screen LIBOR01 Page (or any successor
page) at approximately 11:00 a.m. London time on such day.  Any change in the Alternate Base Rate due to a change in the Prime Rate, the Federal Funds
Effective Rate or the Adjusted LIBO Rate shall be effective from and including the effective date of such change in the Prime Rate, the Federal Funds
Effective Rate or the Adjusted LIBO Rate, respectively.  For purposes hereof,  “Prime Rate” shall mean the rate of interest per annum publicly announced
from time to time by the Administrative Agent as its prime rate in effect at its principal office in New York City; each change in the Prime Rate shall be
effective on the date such change is publicly announced as effective.  “Federal Funds Effective Rate” shall mean, for any day, the weighted average of the
rates on overnight Federal funds transactions with members of the Federal Reserve System arranged by Federal funds brokers, as published on the next
succeeding Business Day by the Federal Reserve Bank of New York, or, if such rate is not so published for any day which is a Business Day, the average of
the quotations for the day of such transactions received by the Administrative Agent from three Federal funds brokers of recognized standing selected by
it.  If for any reason the Administrative Agent shall have determined (which determination shall be conclusive absent manifest error) that it is unable to
ascertain the Federal Funds Effective Rate for any reason, including the inability of the Administrative Agent to obtain sufficient quotations in accordance
with the terms thereof, the Alternate Base Rate shall be determined without regard to clause (b) of the first sentence of this definition until the circumstances
giving rise to such inability no longer exist.
 

“Alternative Currency” shall mean Euros and Sterling.
 

“Alternative Currency Borrowing” shall mean a Borrowing comprised of Alternative Currency Loans.  All Alternative Currency
Borrowings shall be Eurocurrency Borrowings.
 

“Alternative Currency Equivalent” shall mean, with respect to any amount of Dollars on any date in relation to any specified Alternative
Currency, the amount of such specified Alternative Currency that may be purchased with such amount of Dollars at the Spot Exchange Rate with respect to
Dollars on such date.  The term “Alternative Currency Equivalent” may be preceded by a reference to an Alternative Currency (e.g., “EUR Alternative
Currency Equivalent”), in which case the Alternative Currency so referenced shall be the “specified” Alternative Currency.
 

“Alternative Currency Loan” shall mean any Loan denominated in an Alternative Currency.
 

“Applicable Margin” shall mean on any date, (A) with respect to ABR Loans, the greater of (i) zero and (ii) the difference between (x) the
amount
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of basis points per annum as set forth in the table below under the heading “Applicable Margin”, based upon the ratings applicable on such date to the
Company’s Index Debt, and (y) 100 basis points per annum and (B) with respect to Eurocurrency Loans the greater of (i) the amount of basis points per
annum as set forth in the table below under the heading “Applicable Margin Floor”, and (ii) the amount of basis points per annum as set forth in the table
below under the heading “Applicable Margin”, in each case, based upon the ratings applicable on such date to the Company’s Index Debt:
 
 Applicable Margin

(basis points
per annum)

Applicable Margin
Floor

(basis points
per annum)

Category 1
A+ or higher by S&P;
Al or higher by Moody’s

50% of Markit Index 75.0

Category 2
A by S&P;
A2 by Moody’s

55% of Markit Index 75.0

Category 3
A- by S&P;
A3 by Moody’s

75% of Markit Index 75.0

Category 4
BBB+ by S&P;
Baal by Moody’s

100% of Markit Index 125.0

Category 5
BBB or lower by S&P;
Baa2 or lower by Moody’s

125% of Markit Index 150.0

 
For purposes of determining the Applicable Margin, (a) if either Moody’s or S&P shall not have in effect a rating for Index Debt (other than because such
rating agency shall no longer be in the business of rating corporate debt obligations), then such rating agency will be deemed to have established a rating for
Index Debt in Category 5; (b) if the ratings established or deemed to
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have been established by Moody’s and S&P shall fall within different Categories, the Applicable Margin shall be determined by reference to the higher (or
numerically lower) Category unless one of the ratings is two or more Categories lower (or numerically higher) than the other, in which case the Applicable
Margin shall be determined by reference to the Category next below that of the higher of the two ratings; and (c) if any rating established or deemed to have
been established by Moody’s or S&P shall be changed (other than as a result of a change in the rating system of either Moody’s or S&P), such change shall be
effective as of the date on which such change is first announced by the rating agency making such change.  Each change in the Applicable Margin shall apply
to all Eurocurrency Loans and ABR Loans that are outstanding at any time during the period commencing on the effective date of such change and ending on
the date immediately preceding the effective date of the next such change.  If the rating system of either Moody’s or S&P shall change, or if either such rating
agency shall cease to be in the business of rating corporate debt obligations, the Company and the Lenders shall negotiate in good faith to amend the
references to specific ratings in this definition to reflect such changed rating system or the nonavailability of ratings from such rating agency.
 

“Applicable Percentage” shall mean, with respect to any Lender at any time, the percentage of the Total Commitment represented by such
Lender’s Commitment at such time.
 

“Approved Borrower” shall mean any wholly owned Subsidiary of the Company as to which a Designation Letter shall have been delivered
to the Administrative Agent in accordance with Section 2.21 hereof and as to which a Termination Letter shall not have been delivered to the Administrative
Agent.
 

“Assigned Dollar Value” shall mean, in respect of any Borrowing denominated in an Alternative Currency, the Dollar Equivalent thereof
determined based upon the applicable Spot Exchange Rate as of the Denomination Date for such Borrowing.  In the event that any Borrowing denominated in
an Alternative Currency shall be prepaid in part, the Assigned Dollar Value of such Borrowing shall be allocated ratably to the prepaid portion of such
Borrowing and the portion of such Borrowing remaining outstanding.
 

“Assignment and Acceptance” shall mean an assignment and acceptance entered into by a Lender and an assignee, and accepted by the
Administrative Agent, in the form of Exhibit C or such other form as shall be approved by the Administrative Agent.
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“Availability Period” shall mean the period from and including the Effective Date to but excluding the earlier of the Termination Date and
the date of termination of the Commitments.
 

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

“Borrowers” shall mean the Company and each Approved Borrower.
 

“Borrowing” shall mean a group of Loans of a single Type made by the Lenders (or, in the case of a Competitive Borrowing, by the Lender
or Lenders whose Competitive Bids have been accepted pursuant to Section 2.03).
 

“Borrowing Minimum” shall mean (a) in the case of a Borrowing denominated in Dollars, $5,000,000 and (b) in the case of a Borrowing
denominated in any Alternative Currency, 5,000,000 units (or, in the case of Sterling, 2,500,000 units) of such currency.
 

“Borrowing Multiple” shall mean (a) in the case of a Borrowing denominated in Dollars, $1,000,000 and (b) in the case of a Borrowing
denominated in any Alternative Currency, 1,000,000 units (or, in the case of Sterling, 500,000 units) of such currency.
 

“Borrowing Request” shall mean a Standby Borrowing Request or a Competitive Bid Request.
 

“Business Day” shall mean any day (other than a day which is a Saturday, Sunday or legal holiday in the State of New York) on which
banks are open for business in New York City; provided, however, that (a) when used in connection with a Eurocurrency Loan, the term “Business Day” shall
also exclude any day on which banks are not open for dealings in deposits in the applicable currency in the London interbank market, (b) when used in
connection with a Loan denominated in Euro, the term “Business Day” shall also exclude any day on which the TARGET payment system is not open for the
settlement of payments in Euro.
 

“Capital Lease Obligations” of any person shall mean the obligations of such person to pay rent or other amounts under any lease of (or
other arrangement conveying the right to use) real or personal property, or a combination thereof, which obligations are required to be classified and
accounted for as capital leases on a balance sheet of such person under GAAP and, for the purposes of this Agreement, the amount of such obligations at any
time shall be the capitalized amount thereof at such time determined in accordance with GAAP.
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A “Change in Control” shall be deemed to have occurred if (a) any person or group (within the meaning of Rule 13d-5 of the Securities and
Exchange Commission as in effect on the date hereof) shall own directly or indirectly, beneficially or of record, shares representing more than 20% of the
aggregate ordinary voting power represented by the issued and outstanding capital stock of the Company; or (b) a majority of the seats (other than vacant
seats) on the board of directors of the Company shall at any time have been occupied by persons who were neither (i) nominated by the board of directors of
the Company, nor (ii) appointed by directors so nominated; or (c) any person or group shall otherwise directly or indirectly Control the Company.
 

“Citigroup Parties” shall have the meaning assigned to such term in Section 10.01(h).
 

“Code” shall mean the Internal Revenue Code of 1986, as the same may be amended from time to time.
 

“Commitment” shall mean, with respect to each Lender, the commitment of such Lender hereunder as set forth in Schedule 2.01 hereto, as
such Lender’s Commitment may be permanently terminated, reduced or increased from time to time pursuant to Section 2.11, Section 2.23 or Section 10.04.
 

“Committed Credit Exposure” shall mean, with respect to any Lender at any time, the sum of (a) the aggregate principal amount at such
time of all outstanding Standby Loans of such Lender denominated in Dollars, plus (b) the Assigned Dollar Value at such time of the aggregate principal
amount at such time of all outstanding Standby Loans of such Lender that are Alternative Currency Loans.
 

“Commitment Date” shall have the meaning assigned to such term in Section 2.23(b).
 

“Commitment Fee” shall have the meaning assigned to such term in Section 2.06(a).
 

“Commitment Fee Percentage” shall mean on any date, the applicable percentage set forth below based upon the ratings applicable on such
date to the Company’s Index Debt:
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 Commitment
Fee

Percentage
Category 1
A+ or higher by S&P;
A1 or higher by Moody’s

0.090%

Category 2
A by S&P;
A2 by Moody’s

0.100%

Category 3
A- by S&P;
A3 by Moody’s

0.125%

Category 4
BBB+ by S&P;
Baal by Moody’s

0.175%

Category 5
BBB or lower by S&P;
Baa2 or lower by Moody’s

0.200%

 
For purposes of the foregoing, (a) if either Moody’s or S&P shall not have in effect a rating for Index Debt (other than because such rating agency shall no
longer be in the business of rating corporate debt obligations), then such rating agency will be deemed to have established a rating for Index Debt in Category
5; (b) if the ratings established or deemed to have been established by Moody’s and S&P shall fall within different Categories, the Commitment Fee
Percentage shall be determined by reference to the higher (or numerically lower) Category unless one of the ratings is two or more categories lower (or
numerically higher) than the other, in which case the Commitment Fee Percentage shall be determined by reference to the Category next below that of the
higher of the two ratings; and (c) if any rating established or deemed to have been established by Moody’s or S&P shall be changed (other than as a result of a
change in the rating system of either Moody’s or S&P), such change shall be effective as of the date on which such change is first announced by the rating
agency making such change.  Each change in the Commitment Fee Percentage shall apply during the period commencing on the effective date of such change
and ending on the date immediately preceding the effective date
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of the next such change.  If the rating system of either Moody’s or S&P shall change, or if either such rating agency shall cease to be in the business of rating
corporate debt obligations, the Company and the Lenders shall negotiate in good faith to amend the references to specific ratings in this definition to reflect
such changed rating system or the non-availability of ratings from such rating agency.
 

“Communications” shall have the meaning assigned to such term in Section 10.01(c).
 

“Company” shall have the meaning assigned to such term in the preamble to this Agreement.
 

“Competitive Bid” shall mean an offer by a Lender to make a Competitive Loan pursuant to Section 2.03.
 

“Competitive Bid Accept/Reject Letter” shall mean a notification made by a Borrower pursuant to Section 2.03(d) in the form of Exhibit A-
4.
 

“Competitive Bid Rate” shall mean, as to any Competitive Bid made by a Lender pursuant to Section 2.03(b), (i) in the case of a
Eurocurrency Loan, the Competitive Margin, and (ii) in the case of a Fixed Rate Loan, the fixed rate of interest offered by the Lender making such
Competitive Bid.
 

“Competitive Bid Request” shall mean a request made pursuant to Section 2.03 in the form of Exhibit A-l.
 

“Competitive Borrowing” shall mean a borrowing consisting of a Competitive Loan or concurrent Competitive Loans from the Lender or
Lenders whose Competitive Bids for such Borrowing have been accepted by a Borrower under the bidding procedure described in Section 2.03.
 

“Competitive Loan” shall mean a loan from a Lender to a Borrower pursuant to the bidding procedure described in Section 2.03.  Each
Competitive Loan shall be a Eurocurrency Competitive Loan or a Fixed Rate Loan.
 

“Competitive Margin” shall mean, as to any Eurocurrency Competitive Loan, the margin (expressed as a percentage rate per annum in the
form of a decimal to no more than four decimal places) to be added to or subtracted from, in the case of  Eurocurrency Competitive Loan denominated in
Dollars or any Alternative Currency (other than Euros), the LIBO Rate and, in the case of Eurocurrency Competitive Loans denominated in Euros, the
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EURIBO Rate in order to determine the interest rate applicable to such Loan, as specified in the Competitive Bid relating to such Loan.
 

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

“Default” shall mean any event or condition which upon notice, lapse of time or both would constitute an Event of Default.
 

“Denomination Date” shall mean at anytime, in relation to any Alternative Currency Borrowing, the date that is three Business Days before
the later of (a) the date such Borrowing is made and (b) the date of the most recent conversion or continuation of such Borrowing pursuant to Section 2.05.
 

“Designation Letter” shall have the meaning assigned to such term in Section 2.21.
 

“Dollar Equivalent” shall mean, with respect to an amount of any Alternative Currency on any date, the amount of Dollars that may be
purchased with such amount of such Alternative Currency at the Spot Exchange Rate with respect to such Alternative Currency on such date.
 

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

“Domestic Subsidiaries” shall mean any Subsidiary organized or incorporated under the laws of one of the States of the United States of
America, the laws of the District of Columbia or the Federal laws of the United States of America.
 

“Effective Date” shall mean the date on which the conditions specified in Section 4.01 are satisfied (or waived in accordance with
Section 10.08).
 

“EMU Legislation” means the legislative measures of the European Union for the introduction of, changeover to or operation of the Euro in
one or more member states.
 

“Environmental Laws” means all laws, rules, regulations, codes, ordinances, orders, decrees, judgments, injunctions, notices or binding
agreements issued, promulgated or entered into by any Governmental Authority, relating in any way to the environment, preservation or reclamation
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of natural resources, the presence, management or release of Hazardous Materials or to health and safety matters.
 

“Environmental Liability” means all liabilities, obligations, damages, losses, claims, actions, suits, judgments, orders, fines, penalties, fees,
expenses and costs (including administrative oversight costs, natural resource damages and remediation costs), whether contingent or otherwise, arising out of
or relating to: (a) compliance or non-compliance with any Environmental Law, (b) the generation, use, handling, transportation, storage, treatment or disposal
of any Hazardous Materials, (c) exposure to any Hazardous Materials, (d) the release of any Hazardous Materials or (e) any contract, agreement or other
consensual arrangement pursuant to which liability is assumed or imposed with respect to any of the foregoing.
 

“ERISA” shall mean the Employee Retirement Income Security Act of 1974, as the same may be amended from time to time.
 

“ERISA Affiliate” shall mean any trade or business (whether or not incorporated) that is a member of a group of which the Company is a
member and which is treated as a single employer under Section 414 of the Code.
 

“EURIBO Rate” shall mean, with respect to any Eurocurrency Borrowing in Euros for any Interest Period, (i) the interest rate per annum
for deposits in Euros which appears on Reuters Screen EURIBOR01 Page (or any successor page) as of 11:00 a.m., Brussels time, on the Quotation Day for
such Interest Period or, if such a rate does not appear on such rate page, (ii) an interest rate per annum (rounded upwards, if necessary, to the next 1/16 of 1%)
equal to the rate at which deposits in Euros approximately equal in principal amount to the Loan of the Administrative Agent, in its capacity as a Lender (or,
if the Administrative Agent is not a Lender in respect of such Borrowing, then the Loan of the Lender in respect of such Borrowing with the greatest Loan
amount), included in such Eurocurrency Borrowing and for a maturity comparable to such Interest Period are offered to the principal London office of the
Administrative Agent in immediately available funds in the European interbank market for Euros at approximately 11:00 a.m., Brussels time, on the
Quotation Day for such Interest Period.
 

“Euro” means the single currency of the European Union as constituted by the treaty on European Union.
 

“Eurocurrency Borrowing” shall mean a Borrowing comprised of Eurocurrency Loans.
 

“Eurocurrency Competitive Borrowing” shall mean a Competitive Borrowing comprised of Eurocurrency Competitive Loans.
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“Eurocurrency Competitive Loan” shall mean any Competitive Loan bearing interest at a rate determined by reference to, in the case
of  Eurocurrency Competitive Loan denominated in Dollars or any Alternative Currency (other than Euros), the LIBO Rate and, in the case of Eurocurrency
Competitive Loans denominated in Euros, the EURIBO Rate in accordance with the provisions of Article II.
 

“Eurocurrency Loan” shall mean any Eurocurrency Competitive Loan or Eurocurrency Standby Loan.
 

“Eurocurrency Standby Borrowing” shall mean a Standby Borrowing comprised of Eurocurrency Standby Loans.
 

“Eurocurrency Standby Loan” shall mean any Standby Loan bearing interest at a rate determined by reference to, in the case
of  Eurocurrency Competitive Loans denominated in Dollars or any Alternative Currency (other than Euros), the LIBO Rate and, in the case of Eurocurrency
Competitive Loans denominated in Euros, the EURIBO Rate in accordance with the provisions of Article II.
 

“Event of Default” shall have the meaning assigned to such term in Article VII.
 

“Fees” shall mean the Administrative Fees and the Commitment Fee.
 

“Financial Officer” of any corporation shall mean the Chief Financial Officer, principal accounting officer, Treasurer or Controller of such
corporation.
 

“Fixed Rate” shall mean, with respect to any Competitive Loan (other than a Eurocurrency Competitive Loan), the fixed rate of interest per
annum (expressed in the form of a decimal to no more than four decimal places) specified by the Lender making such Loan in its Competitive Bid.
 

“Fixed Rate Borrowing” shall mean a Borrowing comprised of Fixed Rate Loans.
 

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

“GAAP” shall mean United States generally accepted accounting principles, applied on a basis consistent with the financial statements
referred to in Section 3.02.
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“Governmental Authority” shall mean any Federal, state, local or foreign court or governmental agency, authority, instrumentality or
regulatory body.
 

“Guarantee” of or by any person shall mean any obligation, contingent or otherwise, of such person guaranteeing or having the economic
effect of guaranteeing any Indebtedness of any other person (the “primary obligor”) in any manner, whether directly or indirectly, and including any
obligation of such person, direct or indirect, (a) to purchase or pay (or advance or supply funds for the purchase or payment of) such Indebtedness or to
purchase (or to advance or supply funds for the purchase of) any security for the payment of such Indebtedness, (b) to purchase property, securities or services
for the purpose of assuring the owner of such Indebtedness of the payment of such Indebtedness or (c) to maintain working capital, equity capital or other
financial statement condition or liquidity of the primary obligor so as to enable the primary obligor to pay such Indebtedness; provided, however, that the term
Guarantee shall not include endorsements for collection or deposit, in either case in the ordinary course of business.
 

“Guarantor” shall mean the Company in its capacity as the guarantor under Section 9.01.
 

“Hazardous Materials” shall mean (A) petroleum products and byproducts, asbestos, urea formaldehyde foam insulation, polychlorinated
biphenyls, radon gas, chlorofluorocarbons and all other ozone-depleting substances; or (B) any chemical, material, substance, waste, pollutant or contaminant
that is prohibited, limited or regulated by or pursuant to any Environmental Law.
 

“Increase Date” shall have the meaning assigned to such term in Section 2.23(a).
 

“Increasing Lender” shall have the meaning assigned to such term in Section 2.23(b).
 

“Indebtedness” of any person shall mean, without duplication, (a) all obligations of such person for borrowed money or with respect to
deposits or advances of any kind, (b) all obligations of such person evidenced by bonds, debentures, notes or similar instruments, (c) all obligations of such
person upon which interest charges are customarily paid, (d) all obligations of such person under conditional sale or other title retention agreements relating
to property or assets purchased by such person, (e) all obligations of such person issued or assumed as the deferred purchase price of property or services,
(f) all Indebtedness of others secured by (or for which the holder of such Indebtedness has an existing right, contingent or otherwise, to be secured by) any
Lien on property owned or acquired by such person, whether or not
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the obligations secured thereby have been assumed, (g) all Guarantees by such person of Indebtedness of others, (h) all Capital Lease Obligations of such
person, (i) all obligations of such person in respect of interest rate protection agreements, foreign currency exchange agreements or other interest or exchange
rate hedging arrangements and (j) all obligations of such person as an account party in respect of letters of credit and bankers’ acceptances; provided,
however, that Indebtedness shall not include trade accounts payable in the ordinary course of business.  The Indebtedness of any person shall include the
Indebtedness of any partnership in which such person is a general partner.
 

“Index Debt” shall mean, for any Person, senior, unsecured, long-term indebtedness for borrowed money of such Person that is not
guaranteed by any other Person or subject to any other credit enhancement.
 

“Information” shall have the meaning assigned to such term in Section 10.19.
 

“Interest Election Request” shall mean a request by the Borrower to convert or continue a Standby Borrowing in accordance with
Section 2.05.
 

“Interest Payment Date” shall mean, with respect to any Loan, the last day of each Interest Period applicable thereto and, in the case of a
Eurocurrency Loan with an Interest Period of more than three months’ duration or a Fixed Rate Loan with an Interest Period of more than 90 days’ duration,
each day that would have been an Interest Payment Date for such Loan had successive Interest Periods of three months’ duration or 90 days duration, as the
case may be, been applicable to such Loan and, in addition, any date on which such Loan shall be prepaid.
 

“Interest Period” shall mean (a) as to any Eurocurrency Borrowing, the period commencing on the date of such Borrowing and ending on
the numerically corresponding day (or, if there is no numerically corresponding day, on the last day) in the calendar month that is 1, 2, 3 or 6 months
thereafter, as the applicable Borrower may elect, (b) as to any ABR Borrowing, the period commencing on the date of such Borrowing and ending on the
earlier of (i) the next succeeding day which shall be the last day of any March, June, September or December and (ii) the Maturity Date and (c) as to any
Fixed Rate Borrowing, the period commencing on the date of such Borrowing and ending on the date specified in the Competitive Bids in which the offer to
make the Fixed Rate Loans comprising such Borrowing were extended, which shall not be earlier than seven days after the date of such Borrowing or later
than 360 days after the date of such Borrowing; provided, however, that if any Interest Period would end on a day other than a Business Day, such Interest
Period shall be extended to the next succeeding Business
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Day unless, in the case of Eurocurrency Loans only, such next succeeding Business Day would fall in the next calendar month, in which case such Interest
Period shall end on the next preceding Business Day.  Interest shall accrue from and including the first day of an Interest Period to but excluding the last day
of such Interest Period.  For purposes hereof, the date of a Borrowing initially shall be the date on which such Borrowing is made and, in the case of a
Standby Borrowing, thereafter shall be the effective date of the most recent conversion or continuation of such Borrowing.
 

“Lenders” shall have the meaning assigned to such term in the preamble to this Agreement.
 

“LIBO Rate” shall mean, with respect to any Eurocurrency Borrowing in Dollars or any Alternative Currency (other than Euros) for any
Interest Period, (i) the interest rate per annum for deposits for a maturity most nearly comparable to such Interest Period in the currency in which such
Borrowing is denominated which appears on Reuters Screen LIBOR01 Page (or any successor page) as of 11:00 a.m., London time, on the Quotation Day for
such Interest Period or, if such a rate does not appear on the Bloomberg’s British Banker’s Association rate page, (ii) an interest rate per annum (rounded
upwards, if necessary, to the next 1/16 of 1%) equal to the rate at which deposits in the currency in which such Borrowing is denominated approximately
equal in principal amount to the Loan of the Administrative Agent, in its capacity as a Lender (or, if the Administrative Agent is not a Lender in respect of
such Borrowing, then the Loan of the Lender in respect of such Borrowing with the greatest Loan amount), included in such Eurocurrency Borrowing and for
a maturity comparable to such Interest Period are offered to the principal London office of the Administrative Agent in immediately available funds in the
London interbank market at approximately 11:00 a.m., London time, on the Quotation Day for such Interest Period.
 

“Lien” shall mean with respect to any asset, (a) any mortgage, deed of trust, lien, pledge, encumbrance, charge or security interest in or on
such asset, (b) the interest of a vendor or a lessor under any conditional sale agreement, capital lease or title retention agreement relating to such asset and
(c) in the case of securities, any purchase option, call or similar right of a third party with respect to such securities.
 

“Loan” shall mean any Competitive Loan or Standby Loan.
 

“Loan Documents” shall mean (i) this Agreement, (ii) the Fee Letter dated October 15, 2008 between Citigroup Global Markets Inc. and the
Company and (iii) the Fee Letter dated October 15, 2008 among RBS Securities Corporation d/b/a RBS Greenwich Capital, The Royal Bank of Scotland plc
and the Company.
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“Margin Stock” shall have the meaning given such term under Regulation U.
 

“Markit Index” shall mean, at any date of determination, the Markit CDX.NA.IG Series 11 or any successor series (5 Year Period) as
available on such date to the applicable office of the Administrative Agent.  If the Markit Index is unavailable as of the date any determination of the
Applicable Margin is to occur, the Company and the Lenders will negotiate in good faith to agree on an alternative method for establishing the Applicable
Margin for any affected Borrowing.  Until the earlier of (i) the time at which such an alternative method is agreed upon or (ii) thirty days after the date on
which the Markit Index became unavailable (such thirty-day period, the “Negotiation Period”), the interest payable per annum with respect to Eurocurrency
Standby Loans and ABR Loans (to the extent the Applicable Margin thereon is greater than zero) in such Borrowing will be based upon the Applicable
Margin calculated using the last available quote of the Markit Index.   If no such alternative method is agreed upon during the Negotiation Period,
Eurocurrency Standby Loans will convert to ABR Loans on the last day of the applicable Interest Period and the interest rate per annum will be the Alternate
Base Rate plus 0.50% for all Eurocurrency Standby Loans and ABR Loans outstanding under this Agreement.
 

“Material Adverse Change” or “Material Adverse Effect” shall mean (a) a materially adverse change in, or a materially adverse effect on,
the business, assets, operations, performance or condition, financial or otherwise, of the Company and its Subsidiaries taken as a whole or (b) a material
impairment of the ability of the Company or any Approved Borrower to perform any of its respective obligations under any Loan Document to which it is or
becomes a party.
 

“Material Subsidiary” means any Subsidiary (a) the consolidated assets of which equal 5% or more of the consolidated assets of the
Borrower and the Subsidiaries as of the last day of the most recent fiscal quarter of the Borrower or (b) the consolidated revenues of which equal 5% or more
of the consolidated revenues of the Borrower and the Subsidiaries for the most recent period of four consecutive fiscal quarters for which financial statements
have been delivered under Section 5.04 (or, prior to the delivery of any such financial statements, for the period of four consecutive fiscal quarters ended
June 30, 2007); provided that if at the end of the most recent fiscal quarter or for the most recent period of four consecutive fiscal quarters the consolidated
assets or consolidated revenues of all Subsidiaries that under clauses (a) and (b) above would not constitute Material Subsidiaries shall have exceeded 10% of
the consolidated assets or 10% of the consolidated revenues of the Borrower and the Subsidiaries, then one or more of such excluded Subsidiaries shall for all
purposes of this Agreement be deemed to be Material
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Subsidiaries in descending order based on the amounts of their consolidated assets until such excess shall have been eliminated.
 

“Maturity Date” shall mean the Termination Date, unless extended pursuant to Section 2.07(b), in which case “Maturity Date” shall mean
the earlier of (x) the date set forth in the Company’s notice delivered pursuant to Section 2.07(b) as the extended Maturity Date and (y) the first anniversary of
the Termination Date.
 

“Moody’s” shall mean Moody’s Investors Service, Inc.
 

“Multiemployer Plan” shall mean a multiemployer plan as defined in Section 4001(a)(3) of ERISA to which the Company or any ERISA
Affiliate (other than one considered an ERISA Affiliate only pursuant to subsection (m) or (o) of Code Section 414) is making or accruing an obligation to
make contributions, or has within any of the preceding five plan years made or accrued an obligation to make contributions.
 

“Net Worth” shall mean, as at any date, the sum for the Company and its Subsidiaries (determined on a consolidated basis without
duplication in accordance with GAAP) of the following:
 

(a)  the amount of common stock; plus
 

(b)  the amount of any preferred stock that does not have any requirement for the Company to purchase, redeem, retire or otherwise acquire
the same; plus

 
(c)  the amount of additional paid-in capital and retained earnings (or, in the case of an additional paid-in capital or retained earnings deficit,

minus the amount of such deficit); plus
 

(d)  cumulative translation adjustments (or, in the case of negative adjustments, minus the amount of such adjustments); plus
 

(e)  cumulative pension liability adjustments (or, in the case of negative adjustments, minus the amount of such adjustments); minus
 

(f)  the cost of treasury stock.
 

“New Lender” shall have the meaning assigned to such term in Section 2.23(d).
 

“Obligation Currency” shall have the meaning assigned to such term in Section 10.13.
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“Other Taxes” shall have the meaning assigned to such term in Section 2.19(b).
 

“PBGC” shall mean the Pension Benefit Guaranty Corporation referred to and defined in ERISA.
 

“person” shall mean any natural person, corporation, business trust, joint venture, association, company, limited liability company,
partnership or government, or any agency or political subdivision thereof.
 

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

“Platform” shall have the meaning assigned to such term in Section 10.01(d).
 

“Proposed Increase Amount” shall have the meaning assigned to such term in Section 2.23(b).
 

“Public Lender” shall have the meaning assigned to such term in Section 10.01(e).
 

“Quotation Day” means, with respect to any Eurocurrency Borrowing and any Interest Period, the day on which it is market practice in the
relevant interbank market for prime banks to give quotations for deposits in the currency of such Borrowing for delivery on the first day of such Interest
Period; provided that such day shall be no later than two Business Days before the first day of such Interest Period.  If such quotations would normally be
given by prime banks on more than one day, the Quotation Day will be the last of such days.
 

“Register” shall have the meaning given such term in Section 10.04(d).
 

“Regulation D” shall mean Regulation D of the Board as from time to time in effect and all official rulings and interpretations thereunder or
thereof.
 

“Regulation U” shall mean Regulation U of the Board as from time to time in effect and all official rulings and interpretations thereunder or
thereof.
 

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

“Reportable Event” shall mean any reportable event as defined in Section 4043(b) of ERISA or the regulations issued thereunder with
respect to a Plan (other than a Plan maintained by an ERISA Affiliate that is considered an ERISA Affiliate only pursuant to subsection (m) or (o) of Code
Section 414).
 

“Requested Commitment Increase” shall have the meaning assigned to such term in Section 2.23(a).
 

“Required Lenders” shall mean, at any time, Lenders having Commitments representing a majority of the Total Commitment or, for
purposes of acceleration pursuant to clause (ii) of Article VII or after the termination of the Commitments, Lenders holding Loans representing a majority of
the aggregate principal amount of the Loans outstanding.  For purposes of determining the Required Lenders, any Loans denominated in an Alternative
Currency shall be translated into Dollars at the Spot Exchange Rate in effect on the applicable Denomination Date.
 

“Responsible Officer” of any corporation shall mean any executive officer or Financial Officer of such corporation and any other officer or
similar official thereof responsible for the administration of the obligations of such corporation in respect of this Agreement.
 

“S&P” shall mean Standard & Poor’s Ratings Services, a Division of the McGraw-Hill Companies Inc.
 

“Spot Exchange Rate” shall mean, on any day, (a) with respect to any Alternative Currency, the spot rate at which Dollars are offered on
such day by Citibank, N.A., as Administrative Agent, for such Alternative Currency, and (b) with respect to Dollars in relation to any specified Alternative
Currency, the spot rate at which such specified Alternative Currency is offered on such day by Citibank, N.A., as Administrative Agent, for Dollars.  For
purposes of determining the Spot Exchange Rate in connection with an Alternative Currency Borrowing, such Spot Exchange Rate shall be determined as of
the Denomination Date for such Borrowing with respect to transactions in the applicable Alternative Currency that will settle on the date of such Borrowing,
and, upon the Company’s request, the Administrative Agent shall inform the Company of such Spot Exchange Rate.
 

“Standby Borrowing” shall mean a borrowing consisting of simultaneous Standby Loans from each of the Lenders.
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“Standby Borrowing Request” shall mean a request made pursuant to Section 2.04 in the form of Exhibit A-5.
 

“Standby Loan” shall mean a revolving loan made by a Lender pursuant to Section 2.04.  Each Standby Loan shall be a Eurocurrency
Standby Loan or an ABR Loan.
 

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

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

“subsidiary” shall mean, with respect to any person (herein referred to as the “parent”), any corporation, partnership, association or other
business entity (a) of which securities or other ownership interests representing more than 50% of the equity or more than 50% of the ordinary voting power
or more than 50% of the general partnership interests are, at the time any determination is being made, owned, Controlled or held, or (b) which is, at the time
any determination is made, otherwise Controlled by the parent or one or more subsidiaries of the parent or by the parent and one or more subsidiaries of the
parent.
 

“Subsidiary” shall mean any subsidiary of the Company.
 

“Taxes” shall have the meaning assigned to such term in Section 2.19(a).
 

“Termination Date” shall mean November 3, 2009.
 

“Termination Letter” shall have the meaning assigned to such term in Section 2.21.
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“Total Capital” shall mean, at any time, Net Worth plus Total Debt.
 

“Total Commitment” shall mean, at any time, the aggregate amount of the Commitments, as in effect at such time.
 

“Total Debt” shall mean, at any time, the aggregate outstanding principal amount of all Indebtedness of the Company and its Subsidiaries at
such time (other than Indebtedness described in clause (i) or (j) of the definition of the term “Indebtedness”) determined on a consolidated basis (without
duplication) in accordance with GAAP; provided that the term “Total Debt” shall include any preferred stock that provides for the mandatory purchase,
retirement, redemption or other acquisition of the same by the Company or any Subsidiary (other than preferred stock held by the Company or any
Subsidiary).
 

“Transferee” shall have the meaning assigned to such term in Section 2.19(a).
 

“Transactions” shall mean the execution, delivery and performance by the Company of this Agreement, the execution and delivery by the
Company and the Approved Borrowers of each Designation Letter, the borrowing of Loans and the use of the proceeds thereof.
 

“Type”, when used in respect of any Loan or Borrowing, shall refer to the rate by reference to which interest on such Loan or on the Loans
comprising such Borrowing is determined and the currency in which such Loan or the Loans comprising such Borrowings are denominated.  For purposes
hereof, “rate” shall include the LIBO Rate, the Alternate Base Rate and the Fixed Rate, and “currency” shall include Dollars and any Alternative Currency
permitted hereunder.
 

“Withdrawal Liability” shall mean liability to a Multiemployer Plan as a result of a complete or partial withdrawal from such
Multiemployer Plan, as such terms are defined in Part I of Subtitle E of Title IV of ERISA.
 

SECTION 1.02. Terms Generally.  The definitions in Section 1.01 shall apply equally to both the singular and plural forms of the terms
defined.  Whenever the context may require, any pronoun shall include the corresponding masculine, feminine and neuter forms.  The words “include”,
“includes” and “including” shall be deemed to be followed by the phrase “without limitation”.  All references herein to Articles, Sections, Exhibits and
Schedules shall be deemed references to Articles and Sections of, and Exhibits and Schedules to, this Agreement unless the context shall otherwise
require.  Except as otherwise expressly provided herein, all terms of an accounting or financial nature shall be construed in accordance with GAAP, as
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in effect from time to time; provided, however, that if the Company notifies the Administrative Agent that the Company wishes to amend any covenant in
Article VI or any related definition to eliminate the effect of any change in GAAP occurring after the date of this Agreement on the operation of such
covenant (or if the Administrative Agent notifies the Company that the Required Lenders wish to amend Article VI or any related definition for such
purpose), then the Company’s compliance with such covenant shall be determined on the basis of GAAP in effect immediately before the relevant change in
GAAP became effective, until either such notice is withdrawn or such covenant is amended in a manner satisfactory to the Company and the Required
Lenders.
 

SECTION 1.03. Redenomination of Certain Alternative Currencies.  (a)    Each obligation of any party to this Agreement to make a
payment denominated in the national currency unit of any member state of the European Union that adopts the Euro as its lawful currency after the date
hereof shall be redenominated into Euro at the time of such adoption (in accordance with the EMU Legislation).  If, in relation to the currency of any such
member state, the basis of accrual of interest expressed in this Agreement in respect of that currency shall be inconsistent with any convention or practice in
the London interbank market for the basis of accrual of interest in respect of the Euro, such expressed basis shall be replaced by such convention or practice
with effect from the date on which such member state adopts the Euro as its lawful currency; provided that if any Borrowing in the currency of such member
state is outstanding immediately prior to such date, such replacement shall take effect, with respect to such Borrowing, at the end of the then current Interest
Period.
 

(b) Each provision of this Agreement shall be subject to such reasonable changes of construction as the Administrative Agent in
consultation with the Company may from time to time specify to be appropriate to reflect the adoption of the Euro by any member state of the European
Union and any relevant market conventions or practices relating to the Euro.
 

ARTICLE II
 

The Credits
 

SECTION 2.01. Commitments.  (a)  Subject to the terms and conditions and relying upon the representations and warranties herein set
forth, each Lender agrees, severally and not jointly, to make Standby Loans to the Borrowers from time to time during the Availability Period, in Dollars or
one or more Alternative Currencies (as specified in the Borrowing Requests with respect thereto), in an aggregate principal amount at any time outstanding
that will not result in such Lender’s Committed Credit Exposure exceeding such Lender’s Commitment, subject, however, to the conditions that (i) at no
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time shall (A) the sum of (I) the aggregate Committed Credit Exposure of all the Lenders, plus (II) the outstanding aggregate principal amount or Assigned
Dollar Value of all Competitive Loans made by all Lenders, exceed (B) the Total Commitment and (ii) at all times the outstanding aggregate principal amount
of all Standby Loans made by each Lender shall equal such Lender’s Applicable Percentage of the outstanding aggregate principal amount of all Standby
Loans made pursuant to Section 2.04.  Each Lender’s Commitment is set forth opposite its name in Schedule 2.01.  Such Commitments may be terminated,
reduced or increased from time to time pursuant to Section 2.11, Section 2.23 or Section 10.04.  Within the foregoing limits and subject to the terms and
conditions set forth herein, the Borrowers may borrow, pay or prepay and reborrow Standby Loans.
 

(b) In the event that any Borrower wishes to make a Borrowing in any Alternative Currency other than Euros or Sterling, such Borrowing
shall be made as a Competitive Borrowing.
 

SECTION 2.02. Loans.  (a)   Each Standby Loan shall be made as part of a Borrowing consisting of Loans made by the Lenders ratably
in accordance with their applicable Commitments; provided, however, that the failure of any Lender to make any Standby Loan shall not in itself relieve any
other Lender of its obligation to lend hereunder (it being understood, however, that no Lender shall be responsible for the failure of any other Lender to make
any Loan required to be made by such other Lender).  Each Competitive Loan shall be made in accordance with the procedures set forth in Section 2.03.  The
Competitive Loans and Standby Loans comprising any Borrowing shall be in (i) an aggregate principal amount which is not less than the Borrowing
Minimum and an integral multiple of the Borrowing Multiple or (ii) an aggregate principal amount equal to the remaining balance of the available applicable
Commitments.
 

(b) Each Competitive Borrowing shall be comprised entirely of Eurocurrency Competitive Loans or Fixed Rate Loans, and each Standby
Borrowing shall be comprised entirely of Eurocurrency Standby Loans or ABR Loans, as the Borrowers may request pursuant to Section 2.03 or 2.04, as
applicable.  Each Lender may at its option make any Loan by causing any domestic or foreign branch or Affiliate of such Lender to make such Loan;
provided that any exercise of such option shall not affect the obligation of the applicable Borrower to repay such Loan in accordance with the terms of this
Agreement.  Borrowings of more than one Type may be outstanding at the same time; provided, however, that none of the Borrowers shall be entitled to
request any Borrowing which, if made, would result in an aggregate of more than ten separate Standby Loans of any Lender being outstanding hereunder at
any one time.  For purposes of the foregoing, Borrowings having different Interest
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Periods or denominated in different currencies, regardless of whether they commence on the same date, shall be considered separate Borrowings.
 

(c) Each Lender shall make each Loan to be made by it hereunder on the proposed date thereof by wire transfer to such account as the
Administrative Agent may designate in federal funds (in the case of any Loan denominated in Dollars) or such other immediately available funds as may then
be customary for the settlement of international transactions in the relevant currency not later than 11:00 a.m., New York City time, in the case of fundings to
an account in New York City, or 11:00 a.m., local time, in the case of fundings to an account(s) in another jurisdiction, and the Administrative Agent shall by
12:00 (noon), New York City time, in the case of fundings to (an) account(s) in New York City, or 12:00 (noon), local time, in the case of fundings to an
account(s) in another jurisdiction, credit the amounts so received to an account(s) designated by the applicable Borrower in the applicable Borrowing Request,
which account(s) must be in the country of the currency of the Loan (it being understood that the funding may be for the credit of an account outside such
country) or in a country that is a member of the European Union, in the case of Borrowings denominated in Euros, or, if a Borrowing shall not occur on such
date because any condition precedent herein specified shall not have been met, return the amounts so received to the respective Lenders.  Competitive Loans
shall be made by the Lender or Lenders whose Competitive Bids therefor are accepted pursuant to Section 2.03 in the amounts so accepted and Standby
Loans shall be made by the Lenders pro rata in accordance with Section 2.16.  Unless the Administrative Agent shall have received notice from a Lender
prior to the date of any Borrowing that such Lender will not make available to the Administrative Agent such Lender’s portion of such Borrowing, the
Administrative Agent may assume that such Lender has made such portion available to the Administrative Agent on the date of such Borrowing in
accordance with this paragraph (c) and the Administrative Agent may, in reliance upon such assumption, make available to the applicable Borrower on such
date a corresponding amount in the required currency.  If the Administrative Agent shall have so made funds available then to the extent that such Lender
shall not have made such portion available to the Administrative Agent, such Lender and the applicable Borrower severally agree to repay to the
Administrative Agent forthwith on demand such corresponding amount together with interest thereon in such currency, for each day from the date such
amount is made available to the applicable Borrower until the date such amount is repaid to the Administrative Agent at (i) in the case of the Borrower, the
interest rate applicable at the time to the Loans comprising such Borrowing and (ii) in the case of such Lender, a rate determined by the Administrative Agent
to represent its cost of overnight or short-term funds in the relevant currency (which determination shall be conclusive absent manifest error).  If such Lender
shall repay to the Administrative Agent such corresponding amount, such amount
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shall constitute such Lender’s Loan as part of such Borrowing for purposes of this Agreement.
 

(d) Notwithstanding any other provision of this Agreement, none of the Borrowers shall be entitled to request, or to elect to convert or
continue, any Borrowing if the Interest Period requested with respect thereto would end after the Maturity Date.
 

SECTION 2.03. Competitive Bid Procedure.  (a)    In order to request Competitive Bids, a Borrower shall hand deliver or telecopy to the
Administrative Agent a duly completed Competitive Bid Request in the form of Exhibit A-l hereto, to be received by the Administrative Agent (i) in the case
of a Eurocurrency Competitive Borrowing, not later than 11:00 a.m., New York City time, four Business Days before a proposed Competitive Borrowing and
(ii) in the case of a Fixed Rate Borrowing, not later than 11:00 a.m., New York City time, one Business Day before a proposed Competitive Borrowing.  No
ABR Loan shall be requested in, or made pursuant to, a Competitive Bid Request.  A Competitive Bid Request that does not conform substantially to the
format of Exhibit A-l may be rejected in the Administrative Agent’s sole discretion, and the Administrative Agent shall promptly notify the applicable
Borrower of such rejection by telecopier.  Such request shall in each case refer to this Agreement and specify (A) whether the Borrowing then being requested
is to be a Eurocurrency Borrowing or a Fixed Rate Borrowing, (B) the date of such Borrowing (which shall be a Business Day), (C) the aggregate principal
amount of such Borrowing, (D) the currency of such Borrowing and (E) the Interest Period with respect thereto (which may not end after the Termination
Date).  If no election as to the currency of Borrowing is specified in any Competitive Bid Request, then the applicable Borrower shall be deemed to have
requested Borrowings in Dollars.  Promptly after its receipt of a Competitive Bid Request that is not rejected as aforesaid, the Administrative Agent shall
invite by telecopier (in the form set forth in Exhibit A-2 hereto) the Lenders to bid, on the terms and conditions of this Agreement, to make Competitive Loans
pursuant to the Competitive Bid Request.
 

(b) Each Lender may, in its sole discretion, make one or more Competitive Bids to a Borrower responsive to a Competitive Bid
Request.  Each Competitive Bid by a Lender must be received by the Administrative Agent via telecopier, in the form of Exhibit A-3 hereto, (i) in the case of
a Eurocurrency Competitive Borrowing not later than 11:00 a.m., New York City time,  three Business Days before a proposed Competitive Borrowing and
(ii) in the case of a Fixed Rate Borrowing, not later than 11:00 a.m., New York City time, on the day of a proposed Competitive Borrowing.  Multiple bids
will be accepted by the Administrative Agent.  Competitive Bids that do not conform substantially to the format of Exhibit A-3 may be rejected by the

 
- 25 - -



Administrative Agent after conferring with, and upon the instruction of, the applicable Borrower, and the Administrative Agent shall notify the Lender
making such nonconforming bid of such rejection as soon as practicable.  Each Competitive Bid shall refer to this Agreement and specify (A) the principal
amount (which (x) shall be in a minimum principal amount of the Borrowing Minimum and in an integral multiple of the Borrowing Multiple, (y) shall be
expressed in Dollars or, in the case of an Alternative Currency Borrowing, in both the Alternative Currency and the Assigned Dollar Value thereof and
(z) may equal the entire principal amount of the Competitive Borrowing requested by the Borrower) of the Competitive Loan or Loans that the Lender is
willing to make to the applicable Borrower, (B) the Competitive Bid Rate or Rates at which the Lender is prepared to make the Competitive Loan or Loans
and (C) the Interest Period and the last day thereof.  If any Lender shall elect not to make a Competitive Bid, such Lender shall so notify the Administrative
Agent by telecopier (I) in the case of Eurocurrency Competitive Loans, not later than 11:00 a.m., New York City time, three Business Days before a proposed
Competitive Borrowing, and (II) in the case of Fixed Rate Loans, not later than 11:00 a.m., New York City time, on the day of a proposed Competitive
Borrowing; provided, however, that failure by any Lender to give such notice shall not cause such Lender to be obligated to make any Competitive Loan as
part of such Competitive Borrowing.  A Competitive Bid submitted by a Lender pursuant to this paragraph (b) shall be irrevocable.
 

(c) The Administrative Agent shall promptly notify the applicable Borrower by telecopier of all the Competitive Bids made, the
Competitive Bid Rate and the principal amount of each Competitive Loan in respect of which a Competitive Bid was made and the identity of the Lender that
made each bid.  The Administrative Agent shall send a copy of all Competitive Bids to the applicable Borrower for its records as soon as practicable after
completion of the bidding process set forth in this Section 2.03.
 

(d) The applicable Borrower may in its sole and absolute discretion, subject only to the provisions of this paragraph (d), accept or reject
any Competitive Bid referred to in paragraph (c) above.  The Borrower shall notify the Administrative Agent by telephone, confirmed by telecopier in the
form of a Competitive Bid Accept/Reject Letter, whether and to what extent it has decided to accept or reject any of or all the bids referred to in paragraph (c)
above, (x) in the case of a Eurocurrency Competitive Borrowing, not later than 11:30 a.m., New York City time, three Business Days before a proposed
Competitive Borrowing, and (y) in the case of a Fixed Rate Borrowing, not later than 11:30 a.m., New York City time, on the day of a proposed Competitive
Borrowing; provided, however, that (i) the failure by the applicable Borrower to give such notice shall be deemed to be a rejection of all the bids referred to in
paragraph (c) above, (ii) such Borrower shall not
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accept a bid made at a particular Competitive Bid Rate if the Borrower has decided to reject a bid made at a lower Competitive Bid Rate, (iii) the aggregate
amount of the Competitive Bids accepted by such Borrower shall not exceed the principal amount specified in the Competitive Bid Request, (iv) if such
Borrower shall accept a bid or bids made at a particular Competitive Bid Rate but the amount of such bid or bids shall cause the total amount of bids to be
accepted by the Borrower to exceed the amount specified in the Competitive Bid Request, then such Borrower shall accept a portion of such bid or bids in an
amount equal to the amount specified in the Competitive Bid Request less the amount of all other Competitive Bids accepted with respect to such
Competitive Bid Request, which acceptance, in the case of multiple bids at such Competitive Bid Rate, shall be made pro rata in accordance with the amount
of each such bid at such Competitive Bid Rate, and (v) except pursuant to clause (iv) above, no bid shall be accepted for a Competitive Loan unless such
Competitive Loan is in (x) a minimum principal amount of the Borrowing Minimum and an integral multiple of the Borrowing Multiple or (y) an aggregate
principal amount equal to the remaining balance of the available applicable Commitments; provided further, however, that if a Competitive Loan must be in
an amount less than the Borrowing Minimum because of the provisions of clause (iv) above, such Competitive Loan may be for a minimum of 1,000,000
units (or, in the case of Sterling, 500,000 units) of the applicable currency or any integral multiple thereof, and in calculating the pro rata allocation of
acceptances of portions of multiple bids at a particular Competitive Bid Rate pursuant to clause (iv) the amounts shall be rounded to integral multiples of
1,000,000 units (or, in the case of Sterling, 500,000 units) of the applicable currency in a manner which shall be in the discretion of the applicable
Borrower.  A notice given by the applicable Borrower pursuant to this paragraph (d) shall be irrevocable.
 

(e) The Administrative Agent shall promptly notify each bidding Lender whether or not its Competitive Bid has been accepted (and if so,
in what amount and at what Competitive Bid Rate) by telecopy sent by the Administrative Agent, and each successful bidder will thereupon become bound,
subject to the other applicable conditions hereof, to make the Competitive Loan in respect of which its bid has been accepted.
 

(f) A Competitive Bid Request shall not be made within five Business Days after the date of any previous Competitive Bid Request.
 

(g) If the Administrative Agent shall elect to submit a Competitive Bid in its capacity as a Lender, it shall submit such bid directly to the
applicable Borrower one quarter of an hour earlier than the latest time at which the other Lenders are required to submit their bids to the Administrative Agent
pursuant to paragraph (b) above.
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(h) All notices required by this Section 2.03 shall be given in accordance with Section 10.01.
 

SECTION 2.04. Standby Borrowing Procedure.  In order to request a Standby Borrowing, a Borrower shall hand deliver or telecopy to
the Administrative Agent a duly completed Standby Borrowing Request in the form of Exhibit A-5 hereto, to be received by the Administrative Agent (a) in
the case of a Eurocurrency Standby Borrowing, not later than 11:00 a.m., New York City time, three Business Days before a proposed borrowing and (b) in
the case of an ABR Borrowing, not later than 10:00 a.m., New York City time, on the date of the proposed borrowing.  No Fixed Rate Loan shall be requested
or made pursuant to a Standby Borrowing Request.  Such notice shall be irrevocable and shall in each case specify (i) whether the Borrowing then being
requested is to be a Eurocurrency Borrowing or an ABR Borrowing; (ii) the date of such Borrowing (which shall be a Business Day), (iii) the aggregate
principal amount of the Borrowing (which shall be in a minimum principal amount of the Borrowing Minimum and in an integral multiple of the Borrowing
Multiple), (iv) the currency of such Borrowing (which, in the case of an ABR Borrowing, shall be Dollars) and (v) if such Borrowing is to be a Eurocurrency
Borrowing, the Interest Period with respect thereto.  If no election as to the currency of Borrowing is specified in any Standby Borrowing Request, then the
applicable Borrower shall be deemed to have requested Borrowings in Dollars.  If no election as to the Type of Borrowing is specified, then the requested
Borrowing shall be an ABR Borrowing if denominated in Dollars or a Eurocurrency Borrowing if denominated in an Alternative Currency.  If no Interest
Period with respect to any Eurocurrency Borrowing is specified, then the applicable Borrower shall be deemed to have selected an Interest Period of one
month’s duration.  The Administrative Agent shall promptly advise the Lenders of any notice given pursuant to this Section 2.04 (and the contents thereof), of
each Lender’s portion of the requested Borrowing and, in the case of an Alternative Currency Borrowing, of the Dollar Equivalent of the Alternative Currency
amount specified in the applicable Standby Borrowing Request and the Spot Exchange Rate utilized to determine such Dollar Equivalent.  If the Dollar
Equivalent of a Lender’s portion of any such Borrowing would exceed such Lender’s remaining available applicable Commitment, then such Lender’s portion
of such Borrowing shall be reduced to the Alternative Currency Equivalent of such Lender’s remaining available Commitment.
 

SECTION 2.05. Interest Elections.  (a)    Each Standby Borrowing initially shall be of the Type specified in the applicable Borrowing
Request and, in the case of a Eurocurrency Standby Borrowing, shall have an initial Interest Period as specified in such Borrowing Request.  Thereafter, the
applicable Borrower may elect to convert such Borrowing to a different Type or to continue such Borrowing and, in the case of a Eurocurrency Standby
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Borrowing, may elect Interest Periods therefor, all as provided in this Section.  Such Borrower may elect different options with respect to different portions of
the affected Borrowing, in which case each such portion shall be allocated ratably among the Lenders holding the Loans comprising such Borrowing, and the
Loans comprising each such portion shall be considered a separate Borrowing.  This Section shall not apply to Competitive Borrowings, which may not be
converted or continued.
 

(b) To make an election pursuant to this Section, the applicable Borrower shall notify the Administrative Agent of such election by
telephone or by telecopy by the time that a Borrowing Request would be required under Section 2.04 if such Borrower were requesting a Standby Borrowing
of the Type resulting from such election to be made on the effective date of such election.  Each such Interest Election Request shall be irrevocable and, if
telephonic, shall be confirmed promptly by hand delivery or telecopy to the Administrative Agent of a written Interest Election Request substantially in the
form of Exhibit A-6 hereto.  Notwithstanding any other provision of this Section, the Borrower shall not be permitted to (i) change the currency of any
Borrowing or (ii) elect an Interest Period for Eurocurrency Loans that would end after the Maturity Date.
 

(c) Each telephonic and written Interest Election Request shall specify the following information in compliance with Section 2.02 and
paragraph (e) of this Section:
 

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

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

 
(iii) whether the resulting Borrowing is to be an ABR Borrowing or a Eurocurrency Borrowing; and

 
(iv) if the resulting Borrowing is to be a Eurocurrency Borrowing, the Interest Period to be applicable thereto after giving effect

to such election, which shall be a period contemplated by the definition of the term “Interest Period”.
 
If any such Interest Election Request requests a Eurocurrency Borrowing but does not specify an Interest Period, then the Borrower shall be deemed to have
selected an Interest Period of one month’s duration.
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(d) Promptly following receipt of an Interest Election Request, the Administrative Agent shall advise each Lender of the details thereof
and of such Lender’s portion of each resulting Borrowing.
 

(e) If the Borrower fails to deliver a timely Interest Election Request with respect to a Eurocurrency Borrowing prior to the end of the
Interest Period applicable thereto, then, unless such Borrowing is repaid as provided herein, at the end of such Interest Period such Borrowing shall (i) in the
case of a Borrowing denominated in Dollars, be converted to an ABR Borrowing and (ii) in the case of any other Eurocurrency Borrowing, continue as a
Eurocurrency Borrowing in the same currency and with an Interest Period of one month.  Notwithstanding any contrary provision hereof, if an Event of
Default has occurred and is continuing and the Administrative Agent, at the request of the Required Lenders, so notifies the Borrower, then, so long as an
Event of Default is continuing (i) no outstanding Standby Borrowing denominated in Dollars may be converted to or continued as a Eurocurrency Borrowing
and (ii) unless repaid, each Eurocurrency Borrowing denominated in Dollars shall be converted to an ABR Borrowing at the end of the Interest Period
applicable thereto.
 

SECTION 2.06. Fees.  (a)    The Company agrees to pay to each Lender, through the Administrative Agent, on each March 31, June 30,
September 30 and December 31 and on the Termination Date and any other date on which the Loans of such Lender shall be repaid (or on the date of
termination of such Lender’s Commitment if such Lender has no Standby Loans outstanding after such date), a commitment fee (a “Commitment Fee”) equal
to the Commitment Fee Percentage of the daily average amount of the unused Commitment of such Lender (whether or not the conditions set forth in
Section 4.01 shall have been satisfied), during the preceding quarter (or shorter period commencing with the date hereof or ending with the date on which the
Commitment of such Lender shall be terminated).  All Commitment Fees shall be computed on the basis of the actual number of days elapsed in a year of
360 days.  The Commitment Fee due to each Lender shall commence to accrue on the date hereof and shall cease to accrue on the date on which the
Commitment of such Lender is terminated.
 

(b) The Company agrees to pay the Administrative Agent, for its own account, the fees set forth in the letter agreement dated October 15,
2008, between Citigroup Global Markets Inc. and the Company (the “Administrative Fees”) at the times and in the amounts set forth therein.
 

(c) All Fees shall be paid on the dates due, in immediately available funds, to the Administrative Agent for distribution, if and as
appropriate, among the Lenders.  Once paid, none of the Fees shall be refundable under any circumstances.
 

- 30 - -



SECTION 2.07. Repayment of Loans; Extension of Maturity Date.  (a)    Each Borrower agrees to pay to the Administrative Agent for
the account of each Lender the then unpaid principal amount of (i) each Standby Loan of such Lender on the Maturity Date and (ii) each Competitive Loan of
such Lender on the last day of the Interest Period applicable to such Loan.  Each Loan shall bear interest from the date of the Borrowing of which such Loan
is a part on the outstanding principal balance thereof as set forth in Section 2.08.
 

(b) The Company may, by written notice to the Administrative Agent (which shall promptly deliver a copy to each of the Lenders) not
less than five and not more than 10 Business Days prior to the Termination Date, request that the Lenders extend the Maturity Date to the date set forth as the
proposed extended Maturity Date in such notice (which date shall not be later than the first anniversary of the Termination Date), in which case, subject to the
next sentence, the Maturity Date shall be so extended and, from and after the delivery by the Company of such notice, the Maturity Date shall be deemed to
be such later date specified in such notice for all purposes of this Agreement and the other Loan Documents.  Notwithstanding the foregoing, no extension of
the Maturity Date pursuant to this paragraph shall become effective unless (i) the representations and warranties set forth in Article III hereof are true and
correct in all material respects on and as of the date of such notice with the same effect as though made on and as of such date, except to the extent such
representations and warranties expressly relate to an earlier date, (ii) the Administrative Agent shall have received a certificate to that effect dated such date
and executed by a Financial Officer of the Company and (iii) each Borrower is in compliance with all the terms and provisions set forth herein and in each
other Loan Document on its part to be observed or performed, and at the time of and immediately after giving effect to such extension no Event of Default or
Default shall have occurred and be continuing.  Loans repaid or prepaid after the Termination Date may not be reborrowed.
 

(c) Each Lender shall, and is hereby authorized by the Borrowers to, maintain, in accordance with its usual practice, records evidencing
the indebtedness of each Borrower to such Lender hereunder from time to time, including the date, amount, currency and Type of and the Interest Period
applicable to each Loan made by such Lender from time to time and the amounts of principal and interest paid to such Lender from time to time in respect of
each such Loan.
 

(d) The entries made in the records maintained pursuant to paragraph (c) of this Section 2.07 and in the Register maintained by the
Administrative Agent pursuant to Section 10.04(d) shall be prima facie evidence of the existence and amounts of the obligations of each Borrower to which
such entries relate; provided, however, that the failure of any Lender or
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the Administrative Agent to maintain or to make any entry in such records or the Register, as applicable, or any error therein shall not in any manner affect the
obligation of any Borrower to repay any Loans in accordance with the terms of this Agreement.
 

SECTION 2.08. Interest on Loans.  (a)    Subject to the provisions of Section 2.09, the Loans comprising each Eurocurrency Borrowing
shall bear interest (computed on the basis of the actual number of days elapsed over a year of 360 days (or, in the case of Loans denominated in (A) Sterling,
over a year of 365 or 366 days, or (B) any Alternative Currency other than Sterling or Euros, on the basis customarily used for borrowings between banks in
the principal market for such Alternative Currency)), at a rate per annum equal to (i) in the case of each Eurocurrency Standby Loan in Dollars or any
Alternative Currency (other than Euros), the Adjusted LIBO Rate for the Interest Period in effect for the Borrowing of which such Loan is part plus the
Applicable Margin from time to time in effect plus, at any time after the Termination Date, a term-out premium of 0.50% per annum, (ii) in the case of each
Eurocurrency Standby Loan in Euros, the Adjusted EURIBO Rate for the Interest Period in effect for the Borrowing of which such Loan is part plus the
Applicable Margin from time to time in effect plus, at any time after the Termination Date, a term-out premium of 0.50% per annum, (iii) in the case of each
Eurocurrency Competitive Loan denominated in Dollars or any Alternative Currency (other than Euros), the LIBO Rate for the Interest Period in effect for
the Borrowing of which such Loan is a part plus the Competitive Margin offered by the Lender making such Loan and accepted by the Borrower pursuant to
Section 2.03 and (iv) in the case of each Eurocurrency Competitive Loan denominated in Euros, the EURIBO Rate for the Interest Period in effect for the
Borrowing of which such Loan is a part plus the Competitive Margin offered by the Lender making such Loan and accepted by the Borrower pursuant to
Section 2.03.
 

(b) Subject to the provisions of Section 2.09, the Loans comprising each ABR Borrowing shall bear interest (computed on the basis of the
actual number of days elapsed over a year of 365 or 366 days, as appropriate, when determined by reference to the Prime Rate and over a year of 360 days at
all other times) at a rate per annum equal to the Alternate Base Rate plus the Applicable Margin from time to time in effect with respect to ABR Loans plus,
at any time after the Termination Date, a term-out premium of 0.50% per annum.
 

(c) Subject to the provisions of Section 2.09, each Fixed Rate Loan shall bear interest at a rate per annum (computed on the basis of the
actual number of days elapsed over a year of 360 days) equal to the fixed rate of interest offered by the Lender making such Loan and accepted by the
Borrower pursuant to Section 2.03.
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(d) Interest on each Loan shall be payable in arrears on each Interest Payment Date applicable to such Loan except as otherwise provided
in this Agreement.  In the event of any conversion of any Eurocurrency Standby Loan prior to the end of the current Interest Period therefor, accrued interest
on such Loan shall be payable on the effective date of such conversion.  The applicable LIBO Rate, EURIBO Rate or Alternate Base Rate for each Interest
Period or day within an Interest Period, as the case may be, shall be determined by the Administrative Agent, and such determination shall be conclusive
absent manifest error.
 

SECTION 2.09. Default Interest.  If any Borrower shall default in the payment of the principal of or interest on any Loan or any other
amount becoming due hereunder, whether by scheduled maturity, notice of prepayment, acceleration or otherwise, such Borrower shall on demand from time
to time from the Administrative Agent pay interest, to the extent permitted by law, on such defaulted amount up to (but not including) the date of actual
payment (after as well as before judgment) at a rate per annum (computed on the basis of the actual number of days elapsed over a year of 360 days) equal to
the Alternate Base Rate plus 2% per annum (or, in the case of the principal of any Loan, if higher, the rate of interest otherwise applicable, or most recently
applicable, to such Loan hereunder plus 2% per annum).
 

SECTION 2.10. Alternate Rate of Interest.  (a) In the event, and on each occasion, that on the day two Business Days prior to the
commencement of any Interest Period for a Eurocurrency Borrowing of any Type the Administrative Agent shall have determined that Dollar deposits or
deposits in the Alternative Currency in which such Borrowing is to be denominated in the principal amounts of the Loans comprising such Borrowing are not
generally available in the London interbank market, or that reasonable means do not exist for ascertaining the LIBO Rate or EURIBO Rate, the
Administrative Agent shall, as soon as practicable thereafter, give written or telecopy notice of such determination to the applicable Borrower and the Lenders
and, until the Administrative Agent shall have advised the applicable Borrower and the Lenders that the circumstances giving rise to such notice no longer
exist, (i) any request by a Borrower for a Eurocurrency Competitive Borrowing pursuant to Section 2.03 shall be of no force or effect and shall be denied by
the Administrative Agent, (ii) any request by a Borrower for a Eurocurrency Standby Borrowing of the affected Type or in the affected currency shall be
deemed to be a request for an ABR Borrowing denominated in Dollars and (iii) any Interest Election Request that requests the conversion of any Standby
Borrowing to, or continuation of any Standby Borrowing as, a Eurocurrency Borrowing shall be ineffective, and unless repaid such Borrowing shall be
converted to or continued on the last day of the Interest Period applicable thereto (A) if such Borrowing is denominated
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in Dollars, as an ABR Borrowing, or (B) if such Borrowing is denominated in any Alternative Currency, as a Borrowing bearing interest at such rate as the
Administrative Agent shall determine adequately and fairly reflects the cost to the affected Lenders (or Lender) of making or maintaining their Loans (or its
Loan) included in such Borrowing for such Interest Period plus the Applicable Margin.
 

(b) In the event, and on each occasion, that on the day two Business Days prior to the commencement of any Interest Period for a
Eurocurrency Borrowing of any Type the Administrative Agent shall have determined that the rates at which Dollar deposits or deposits in the Alternative
Currency in which such Borrowing is to be denominated in the principal amounts of the Loans comprising such Borrowing are being offered will not
adequately and fairly reflect the cost to any Lender of making or maintaining its Eurocurrency Loan during such Interest Period, the Administrative Agent,
may in consultation with the affected Lender or Lenders, give written or telecopy notice of such determination to the Company, the applicable Borrower and
the Lenders and until the Administrative Agent shall have advised the Company, the applicable Borrower and the Lenders that the circumstances giving rise
to such notice no longer exist, (i) any request by a Borrower for a Eurocurrency Competitive Borrowing pursuant to Section 2.03 may be denied by the
Administrative Agent, (ii) any request by a Borrower for a Eurocurrency Standby Borrowing of the affected Type or in the affected currency may deemed to
be a request for an ABR Borrowing denominated in Dollars and (iii) any Interest Election Request that requests the conversion of any Standby Borrowing to,
or continuation of any Standby Borrowing as, a Eurocurrency Borrowing may be deemed ineffective, and unless repaid such Borrowing may be converted to
or continued on the last day of the Interest Period applicable thereto (A) if such Borrowing is denominated in Dollars, as an ABR Borrowing, or (B) if such
Borrowing is denominated in any Alternative Currency, as a Borrowing bearing interest at such rate as the Administrative Agent shall determine adequately
and fairly reflects the cost to the affected Lenders (or Lender) of making or maintaining their Loans (or its Loan) included in such Borrowing for such Interest
Period, as notified to the Company no later than one Business Day prior to the last day of such applicable Interest Period, plus the Applicable Margin.
 

Each determination by the Administrative Agent under this Section 2.10 shall be conclusive absent manifest error.
 

SECTION 2.11. Termination and Reduction of Commitments.  (a)  Unless previously terminated, the Commitments shall terminate on the
Termination Date.
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(b) Upon at least three Business Days’ prior irrevocable written or telecopy notice to the Administrative Agent, the Company (on behalf
of all the Borrowers) may at any time in whole permanently terminate, or from time to time in part permanently reduce, the Total Commitment; provided,
however, that (i) each partial reduction of the Total Commitment shall be in an integral multiple of $1,000,000 and in a minimum principal amount of
$5,000,000 and (ii) no such termination or reduction shall be made which would reduce the Total Commitment to an amount less than the aggregate
outstanding principal amount (or Assigned Dollar Value, in the case of Loans denominated in Alternative Currencies) of the Competitive Loans and Standby
Loans.
 

(c) Each reduction in the Total Commitment hereunder shall be made ratably among the Lenders in accordance with their respective
Commitments.  The Company shall pay to the Administrative Agent for the account of the Lenders, on the date of each termination or reduction, the
Commitment Fees on the amount of the Commitments so terminated or reduced accrued to but not including the date of such termination or reduction.
 

(d) A Commitment terminated or reduced under this Section 2.11 may not be reinstated.
 

SECTION 2.12. Prepayment.  (a)    Each Borrower shall have the right at any time and from time to time to prepay any Standby
Borrowing, in whole or in part, upon giving written or telecopy notice (or telephone notice promptly confirmed by written or telecopy notice) to the
Administrative Agent: (i) in the case of Eurocurrency Loans before 11:00 a.m., New York City time, three Business Days prior to prepayment and (ii) in the
case of ABR Loans, before 11:00 a.m., New York City time, one Business Day prior to prepayment; provided, however, that each partial prepayment shall be
in an amount which is an integral multiple of $1,000,000 and not less than $5,000,000.  The Borrowers shall not have the right to prepay any Competitive
Borrowing.
 

(b) If the sum of (i) the aggregate Committed Credit Exposure of all the Lenders and (ii) the outstanding aggregate principal amount or
Assigned Dollar Value of all Competitive Loans made by all the Lenders shall at any time exceed the Total Commitment, then (A) on the last day of any
Interest Period for any Eurocurrency Standby Borrowing and (B) on any other date in the event any ABR Borrowing shall be outstanding, the Borrower shall
prepay Standby Loans in an amount equal to the lesser of (x) the amount necessary to eliminate such excess (after giving effect to any other prepayment of
Loans on such day) and (y) the amount of the applicable Borrowings referred to in clause (i) or (ii), as applicable.  If, on any date, the sum of (1) the
aggregate Committed Credit Exposure of all the Lenders and
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(2) the outstanding aggregate principal amount or Assigned Dollar Value of all Competitive Loans made by all the Lenders shall exceed 105% of the Total
Commitment, then the Borrower shall, not later than the third Business Day following the date notice of such excess is received from the Administrative
Agent, prepay one or more Standby Borrowings in an aggregate principal amount sufficient to eliminate such excess.
 

(c) On the date of any termination or reduction of the Commitments pursuant to Section 2.11(b), the Company shall (or shall cause each
responsible Borrower to) pay or prepay so much of the Standby Borrowings as shall be necessary in order that the aggregate outstanding principal amount of
all Loans will not exceed the Total Commitment after giving effect to such termination or reduction.
 

(d) Each notice of prepayment under this Section 2.12 shall specify the prepayment date and the principal amount of each Borrowing (or
portion thereof) to be prepaid, shall be irrevocable and shall commit the applicable Borrower to prepay such Borrowing (or portion thereof) by the amount
stated therein on the date stated therein.  All prepayments under this Section 2.12 shall be subject to Section 2.15 but otherwise without premium or penalty.
 

SECTION 2.13. Reserve Requirements: Change in Circumstances.  (a)    Notwithstanding any other provision herein, if after the date of
this Agreement any change in applicable law or regulation or in the interpretation or administration thereof by any governmental authority charged with the
interpretation or administration thereof (whether or not having the force of law) shall change the basis of taxation of payments to any Lender (or any lending
office of any Lender) of the principal of or interest on any Eurocurrency Loan or Fixed Rate Loan made by such Lender or any Fees or other amounts payable
hereunder (other than changes in respect of taxes imposed on the overall net income of such Lender by the jurisdiction in which such Lender has its principal
office or by any political subdivision or taxing authority therein), or shall impose, modify or deem applicable any reserve, special deposit or similar
requirement against assets of, deposits with or for the account of or credit extended by such Lender (or any lending office of such Lender), or shall impose on
such Lender or the London interbank market any other condition affecting this Agreement or any Eurocurrency Loan or Fixed Rate Loan made by such
Lender, and the result of any of the foregoing shall be to increase the cost to such Lender of making or maintaining any Eurocurrency Loan or Fixed Rate
Loan or to reduce the amount of any sum received or receivable by such Lender hereunder (whether of principal, interest or otherwise) by an amount deemed
by such Lender to be material, then the Company shall (or shall cause the Borrowers to) pay to such Lender upon demand such additional amount or amounts
as will compensate such Lender for
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such additional costs incurred or reduction suffered.  Notwithstanding the foregoing, no Lender shall be entitled to request compensation under this paragraph
with respect to any Competitive Loan if it shall have been aware of the change giving rise to such request at the time of submission of the Competitive Bid
pursuant to which such Competitive Loan shall have been made.
 

(b) If any Lender shall have determined that any change after the date hereof in the applicability of any law, rule, regulation or guideline
adopted pursuant to or arising out of the July 1988 report of the Basel Committee on Banking Regulations and Supervisory Practices entitled “International
Convergence of Capital Measurement and Capital Standards”, or the adoption after the date hereof of any other law, rule, regulation or guideline regarding
capital adequacy, or any change in any of the foregoing or in the interpretation or administration of any of the foregoing by any governmental authority,
central bank or comparable agency charged with the interpretation or administration thereof, or compliance by any Lender (or any lending office of such
Lender) or any Lender’s holding company with any request or directive regarding capital adequacy (whether or not having the force of law) of any such
authority, central bank or comparable agency, has or would have the effect of reducing the rate of return on such Lender’s capital or on the capital of such
Lender’s holding company, if any, as a consequence of this Agreement or the Loans made by such Lender pursuant hereto to a level below that which such
Lender or such Lender’s holding company could have achieved but for such applicability, adoption, change or compliance (taking into consideration such
Lender’s policies and the policies of such Lender’s holding company with respect to capital adequacy) by an amount deemed by such Lender to be material,
then from time to time the Company shall (or shall cause the responsible Borrower to) pay to such Lender such additional amount or amounts as will
compensate such Lender or such Lender’s holding company for any such reduction suffered.
 

(c) A certificate of a Lender setting forth such amount or amounts as shall be necessary to compensate such Lender as specified in
paragraph (a) or (b) above, as the case may be, shall be delivered to the Company and shall be conclusive absent manifest error.  The Company shall (or shall
cause the responsible Borrower to) pay each Lender the amount shown as due on any such certificate delivered by it within 10 days after the receipt of the
same.
 

(d) Except as provided below in this paragraph (d), failure on the part of any Lender to demand compensation for any increased costs or
reduction in amounts received or receivable or reduction in return on capital with respect to any period shall not constitute a waiver of such Lender’s right to
demand compensation with respect to such period or any other period.  The
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protection of this Section shall be available to each Lender regardless of any possible contention of the invalidity or inapplicability of the law, rule, regulation,
guideline or other change or condition which shall have occurred or been imposed.  No Lender shall be entitled to compensation under this Section 2.13 for
any costs incurred or reductions suffered with respect to any date unless it shall have notified the Company that it will demand compensation for such costs or
reductions not more than 60 days after the later of (i) such date and (ii) the date on which it shall have, or should have, become aware of such costs or
reductions.
 

SECTION 2.14. Change in Legality.  (a)    Notwithstanding any other provision herein, if, after the date hereof, (i) any change in any law
or regulation or in the interpretation thereof by any Governmental Authority charged with the administration or interpretation thereof shall make it unlawful
for any Lender to make or maintain any Eurocurrency Loan or Alternative Currency Loan or to give effect to its obligations as contemplated hereby with
respect to any Eurocurrency Loan or Alternative Currency Loan, or (ii) there shall have occurred any change in national or international financial, political or
economic conditions (including the imposition of or any change in exchange controls) or currency exchange rates which would make it impracticable for any
Lender to make Loans denominated in such Alternative Currency or to any Borrower, then, by written notice to the Company and to the Administrative
Agent, such Lender may:
 

(i) declare that Eurocurrency Loans or Alternative Currency Loans (in the affected currency or currencies or to the affected
Borrower), as the case may be, will not thereafter (for the duration of such unlawfulness or impracticability) be made by such Lender hereunder,
whereupon such Lender shall not submit a Competitive Bid in response to a request for such Alternative Currency Loans or Eurocurrency
Competitive Loans and any request by a Borrower for a Eurocurrency Standby Borrowing or Alternative Currency Borrowing (in the affected
currency or currencies or to the affected Borrower), as the case may be, shall, as to such Lender only, be deemed a request for an ABR Loan or a
Loan denominated in Dollars, as the case may be, unless such declaration shall be subsequently withdrawn (or, if a Loan to the requesting Borrower
cannot be made for the reasons specified above, such request shall be deemed to have been withdrawn); and

 
(ii) require that all outstanding Eurocurrency Loans or Alternative Currency Loans (in the affected currency or currencies or to

the affected Borrower), as the case may be, made by it be converted to ABR Loans denominated in Dollars in which event all such Eurocurrency
Loans or Alternative Currency Loans (in the affected currency or currencies or to the affected Borrower) shall be automatically
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converted to ABR Loans denominated in Dollars as of the effective date of such notice as provided in paragraph (b) below.
 
In the event any Lender shall exercise its rights under (i) or (ii) above, all payments and prepayments of principal which would otherwise have been applied to
repay the Eurocurrency Loans or Alternative Currency Loans, as the case may be, that would have been made by such Lender or the converted Eurocurrency
Loans or Alternative Currency Loans, as the case may be, of such Lender shall instead be applied to repay the ABR Loans or Loans denominated in Dollars,
as the case may be, made by such Lender in lieu of, or resulting from the conversion of, such Eurocurrency Loans or Loans denominated in Dollars, as the
case may be.  In the event any Alternative Currency Loan is converted into a Loan denominated in Dollars pursuant to this Section, (A) the principal amount
of such Loan shall be deemed to be an amount equal to the Assigned Dollar Value of such Alternative Currency Loan determined based upon the applicable
Spot Exchange Rate as of the Denomination Date for the Borrowing which includes such Alternative Currency Loan and (B) the applicable Borrower shall
indemnify the Lender of such converted Alternative Currency Loan against any loss it sustains as a result of such conversion.
 

(b) For purposes of this Section 2.14, a notice to the Company by any Lender shall be effective as to each Eurocurrency Loan, if lawful,
on the last day of the Interest Period currently applicable to such Eurocurrency Loan; in all other cases such notice shall be effective on the date of receipt by
the Company.
 

SECTION 2.15. Indemnity.  Each Borrower shall indemnify each Lender against any loss or reasonable expense which such Lender may
sustain or incur as a consequence of (a) any failure by such Borrower to fulfill on the date of any borrowing hereunder the applicable conditions set forth in
Article IV, (b) any failure by such Borrower (other than any such failure caused by a default by such Lender) to borrow or to convert or continue any Loan
hereunder after irrevocable notice of such borrowing, conversion or continuation has been given pursuant to Section 2.03 or 2.04, (c) any payment,
prepayment, conversion or transfer of a Eurocurrency Loan or Fixed Rate Loan required by any other provision of this Agreement or otherwise made or
deemed made on a date other than the last day of the Interest Period applicable thereto, (d) any default in payment or prepayment of the principal amount of
any Loan or any part thereof or interest accrued thereon, as and when due and payable (at the due date thereof, whether by scheduled maturity, acceleration,
irrevocable notice of prepayment or otherwise) or (e) the assignment of any Eurocurrency Loan other than on the last day of an Interest Period therefor as a
result of a request by the Company pursuant to Section 2.20(b), including, in each such case, any loss or reasonable expense sustained or incurred or to be
sustained or incurred in
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liquidating or employing deposits from third parties acquired to effect or maintain such Loan or any part thereof as a Eurocurrency Loan or Fixed Rate Loan
but excluding any loss of profit or anticipated profit such as the Applicable Margin.  Such loss or reasonable expense shall include an amount equal to the
excess, if any, as reasonably determined by such Lender, of (i) its cost of obtaining the funds for the Loan being paid, prepaid, converted, transferred or not
borrowed (assumed to be the LIBO Rate or, in the case of a Fixed Rate Loan, the fixed rate of interest applicable thereto) for the period from the date of such
payment, prepayment, conversion, transfer or failure to borrow to the last day of the Interest Period for such Loan (or, in the case of a failure to borrow,
convert or continue, the Interest Period for such Loan which would have commenced on the date of such failure) over (ii) the amount of interest (as
reasonably determined by such Lender) that would be realized by such Lender in reemploying the funds so paid, prepaid, converted, transferred or not
borrowed for such period or Interest Period, as the case may be.  A certificate of any Lender setting forth any amount or amounts which such Lender is
entitled to receive pursuant to this Section shall be delivered to the Company and shall be conclusive absent manifest error.
 

SECTION 2.16. Pro Rata Treatment.  Except as required under Section 2.14, each Standby Borrowing, each payment or prepayment of
principal of any Standby Borrowing, each payment of interest on the Standby Loans, each payment of the Commitment Fees, each reduction of the
Commitments and each conversion of any Borrowing into, or continuation of, a Standby Borrowing of any Type, shall be allocated pro rata among the
Lenders in accordance with their respective Commitments (or, if such Commitments shall have expired or been terminated, in accordance with the respective
principal amounts of their outstanding Standby Loans).  Each payment of principal of any Competitive Borrowing shall be allocated pro rata among the
Lenders participating in such Borrowing in accordance with the respective principal amounts of their outstanding Competitive Loans comprising such
Borrowing.  Each payment of interest on any Competitive Borrowing shall be allocated pro rata among the Lenders participating in such Borrowing in
accordance with the respective amounts of accrued and unpaid interest on their outstanding Competitive Loans comprising such Borrowing.  For purposes of
determining (i) the aggregate available Commitments of the Lenders at any time and (ii) the available Commitment of each Lender, each outstanding
Competitive Borrowing shall be deemed to have utilized the Commitments of the Lenders (including those Lenders which shall not have made Loans as part
of such Competitive Borrowing) pro rata in accordance with such respective Commitments; provided, however, that for purposes of determining payments of
Commitment Fees under Section 2.06, each outstanding Competitive Borrowing shall be deemed to have utilized the Commitments of only the Lenders that
have made Competitive Loans comprising such Competitive Borrowing (it being understood that the
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Commitment of Lenders which shall not have made Loans as part of such Competitive Borrowing shall not be deemed utilized as a result of such Competitive
Borrowing).  .  Each Lender agrees that in computing such Lender’s portion of any Borrowing to be made hereunder, the Administrative Agent may, in its
discretion, round each Lender’s percentage of such Borrowing to the next higher or lower whole Dollar (or comparable unit of any applicable Alternative
Currency) amount.
 

SECTION 2.17. Sharing of Setoffs.  Each Lender agrees that if it shall, through the exercise of a right of banker’s lien, setoff or
counterclaim against any Borrower, or pursuant to a secured claim under Section 506 of Title 11 of the United States Code or other security or interest arising
from, or in lieu of, such secured claim, received by such Lender under any applicable bankruptcy, insolvency or other similar law or otherwise, or by any
other means, obtain payment (voluntary or involuntary) in respect of any Standby Loan or Standby Loans as a result of which the unpaid principal portion of
its Standby Loans shall be proportionately less than the unpaid principal portion of the Standby Loans of any other Lender, it shall be deemed simultaneously
to have purchased from such other Lender at face value, and shall promptly pay to such other Lender the purchase price for, a participation in the Standby
Loans of such other Lender, so that the aggregate unpaid principal amount of the Standby Loans and participations in the Standby Loans held by each Lender
shall be in the same proportion to the aggregate unpaid principal amount of all Standby Loans then outstanding as the principal amount of its Standby Loans
prior to such exercise of banker’s lien, setoff or counterclaim or other event was to the principal amount of all Standby Loans outstanding prior to such
exercise of banker’s lien, setoff or counterclaim or other event; provided, however, that, if any such purchase or purchases or adjustments shall be made
pursuant to this Section 2.17 and the payment giving rise thereto shall thereafter be recovered, such purchase or purchases or adjustments shall be rescinded to
the extent of such recovery and the purchase price or prices or adjustment restored without interest.  Each Borrower expressly consents to the foregoing
arrangements and agrees that any Lender holding a participation in a Standby Loan deemed to have been so purchased may exercise any and all rights of
banker’s lien, setoff or counterclaim with respect to any and all moneys owing by such Borrower to such Lender by reason thereof as fully as if such Lender
had made a Standby Loan directly to such Borrower in the amount of such participation.
 

SECTION 2.18. Payments.  (a)  Each Borrower shall make each payment (including principal of or interest on any Borrowing or any
Fees or other amounts) hereunder and under each other Loan Document not later than 12:00 noon, local time at the place of payment, on the date when due in
immediately available funds.  Each such payment shall be made to the Administrative Agent’s Office  Each such payment (other than principal of
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and interest on Alternative Currency Loans, which shall be made in the applicable Alternative Currency) shall be made in Dollars.
 

(b) Whenever any payment (including principal of or interest on any Borrowing or any Fees or other amounts) hereunder or under any
other Loan Document shall become due, or otherwise would occur, on a day that is not a Business Day, such payment may be made on the next succeeding
Business Day, and such extension of time shall in such case be included in the computation of interest or Fees, if applicable.
 

SECTION 2.19. Taxes.  (a)    Any and all payments by or on account of any obligation of each Borrower to or for the account of any
Lender or the Administrative Agent hereunder shall be made, in accordance with Section 2.18, free and clear of and without deduction for any and all current
or future taxes, levies, imposts, deductions, charges or withholdings, and all liabilities with respect thereto, excluding (i) income taxes imposed on the net
income of the Administrative Agent or any Lender (or any transferee or assignee thereof, including a participation holder (any such individual or entity, a
“Transferee”)), franchise and gross margin taxes imposed in lieu of tax on the net income of the Administrative Agent or any Lender (or Transferee), in each
case by the jurisdiction under the laws of which the Administrative Agent or such Lender (or Transferee) is organized, domiciled, resident or doing business
or any political subdivision thereof and, in the case of any Lender (or Transferee), in which its applicable lending office is located, and (ii) any branch profits
tax imposed by the United States or any similar tax imposed by any other jurisdiction described in clause (i) above on any Lender, any Transferee or the
Administrative Agent (all such nonexcluded taxes, levies, imposts, deductions, charges, withholdings and liabilities, collectively or individually, “Taxes”).  If
any Borrower shall be required to deduct any Taxes from or in respect of any sum payable hereunder to any Lender (or any Transferee) or the Administrative
Agent, (i) the sum payable shall be increased by the amount (an “additional amount”) necessary so that after making all required deductions (including
deductions applicable to additional sums payable under this Section 2.19) such Lender (or Transferee) or the Administrative Agent (as the case may be) shall
receive an amount equal to the sum it would have received had no such deductions been made, (ii) each Borrower shall make such deductions and (iii) each
Borrower shall pay the full amount deducted to the relevant Governmental Authority in accordance with applicable law; provided that the Administrative
Agent may make such deductions and pay the full amount deducted to the relevant Governmental Authority in accordance with applicable law on behalf of
the Borrower.
 

(b) In addition, each Borrower agrees to bear and to pay to the relevant Governmental Authority in accordance with applicable law any
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current or future recording, stamp, documentary, excise, transfer, sales, property or similar taxes, charges or levies that arise from any payment made
hereunder or from the execution, delivery or registration of, or otherwise with respect to, this Agreement or any other Loan Document (“Other Taxes”).
 

(c) The Borrowers will indemnify each Lender (or Transferee) and the Administrative Agent, within 10 days after written demand
therefor, for the full amount of Taxes and Other Taxes paid by such Lender (or Transferee) or the Administrative Agent, as the case may be, on or with respect
to any payment by or on account of any obligation of any Borrower hereunder or under any other Loan Document (including Taxes or Other Taxes imposed
or asserted on or attributable to amounts payable under this Section) and any liability and any penalties, interest and expenses (including reasonable attorney’s
fees and expenses) arising therefrom or with respect thereto, whether or not such Taxes or Other Taxes were correctly or legally asserted by the relevant
Governmental Authority except if incurred primarily as a result of the gross negligence or willful misconduct of the recipient.  A certificate as to the amount
of such payment or liability prepared by a Lender, or the Administrative Agent on its behalf, absent manifest error, shall be final, conclusive and binding for
all purposes.
 

(d) If a Lender (or Transferee) or the Administrative Agent shall become aware that it is entitled to claim a refund from a Governmental
Authority in respect of Taxes or Other Taxes as to which it has been indemnified by a Borrower, or with respect to which any Borrower has paid additional
amounts, pursuant to this Section 2.19, it shall promptly notify the Company of the availability of such refund claim and shall, within 30 days after receipt of
a request by the Company, make a claim to such Governmental Authority for such refund at the Company’s expense.  If a Lender (or Transferee) or the
Administrative Agent receives a refund (including pursuant to a claim for refund made pursuant to the preceding sentence) in respect of any Taxes or Other
Taxes as to which it has been indemnified by a Borrower or with respect to which any Borrower has paid additional amounts pursuant to this Section 2.19, it
shall within 30 days from the date of such receipt pay over such refund to the Company (but only to the extent of indemnity payments made, or additional
amounts paid, by such Borrower under this Section 2.19 with respect to the Taxes or Other Taxes giving rise to such refund), net of all out-of-pocket expenses
of such Lender (or Transferee) or the Administrative Agent and without interest (other than interest paid by the relevant Governmental Authority with respect
to such refund); provided, however, that the Company, upon the request of such Lender (or Transferee) or the Administrative Agent, agrees to (or to cause the
responsible Borrower to) repay the amount paid over to the Company (plus penalties, interest or other charges imposed by the relevant Governmental
Authority) to such Lender (or
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Transferee) or the Administrative Agent in the event such Lender (or Transferee) or the Administrative Agent is required to repay such refund to such
Governmental Authority.
 

(e) As soon as practicable after the date of any payment of Taxes or Other Taxes by any Borrower to the relevant Governmental
Authority, the Company will deliver to the Administrative Agent, at its address referred to in Section 10.01, the original or a certified copy of a receipt issued
by such Governmental Authority evidencing payment thereof.
 

(f) Without prejudice to the survival of any other agreement contained herein, the agreements and obligations contained in this
Section 2.19 shall survive the payment in full of the principal of and interest on all Loans made hereunder.
 

(g) Each Lender (or Transferee) or other person entitled to the benefit of this Section 2.19 that is organized under the laws of a
jurisdiction other than the United States, any State thereof or the District of Columbia (a “Non-U.S. Lender”) shall deliver to the Company and the
Administrative Agent two copies of either United States Internal Revenue Service Form W-8BEN or Form W-8ECI (or successor form), or, in the case of a
Non-U.S. Lender claiming exemption from U.S. Federal withholding tax under Section 871(h) or 881(c) of the Code with respect to payments of “portfolio
interest”, a Form W-8BEN, or any subsequent versions thereof or successors thereto (and, if such Non-U.S. Lender delivers a Form W-8BEN, a certificate
representing that such Non-U.S. Lender is not a bank for purposes of Section 881(c) of the Code, is not a 10-percent shareholder (within the meaning of
Section 871(h)(3)(B) of the Code) of the Company and is not a controlled foreign corporation related to the Company (within the meaning of Section 864(d)
(4) of the Code)), properly completed and duly executed by such Non-U.S. Lender claiming complete exemption from, or reduced rate of, U.S. Federal
withholding tax on payments by the Borrowers under this Agreement and the other Loan Documents.  Such forms shall be delivered by each Non-U.S.
Lender on or before the date it becomes a party to this Agreement (or, in the case of a Transferee that is a participation holder, on or before the date such
participation holder becomes a Transferee hereunder) and on or before the date, if any, such Non-U.S. Lender changes its applicable lending office by
designating a different lending office (a “New Lending Office”).  In addition, each Non-U.S. Lender shall deliver such forms promptly upon the obsolescence
or invalidity of any form previously delivered by such Non-U.S. Lender.  Notwithstanding any other provision of this Section 2.19(g), a Non-U.S. Lender
shall not be required to deliver any form pursuant to this Section 2.19(g) that such Non-U.S. Lender is not legally able to deliver.
 

(h) None of the Borrowers shall be required to indemnify any Non-U.S. Lender, or to pay any additional amounts to any Non-U.S.
Lender,
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in respect of United States Federal withholding tax pursuant to paragraph (a) or (c) above to the extent that (i) the obligation to withhold amounts with respect
to United States Federal withholding tax existed on the date such Non-U.S. Lender became a party to this Agreement (or, in the case of a Transferee that is a
participation holder, on the date such participation holder became a Transferee hereunder) or, with respect to payments to a New Lending Office, the date
such Non-U.S. Lender designated such New Lending Office with respect to a Loan; provided, however, that this clause (i) shall not apply to any Transferee or
New Lending Office that becomes a Transferee or New Lending Office as a result of an assignment, participation, transfer or designation made at the request
of the Company; and provided further, however, that this clause (i) shall not apply to the extent the indemnity payment or additional amounts any Transferee,
or Lender (or Transferee) through a New Lending Office, would be entitled to receive (without regard to this clause (i)) do not exceed the indemnity payment
or additional amounts that the person making the assignment, participation or transfer to such Transferee, or Lender (or Transferee) making the designation of
such New Lending Office, would have been entitled to receive in the absence of such assignment, participation, transfer or designation or (ii) the obligation to
pay such additional amounts would not have arisen but for a failure by such Non-U.S. Lender to comply with the provisions of paragraph (g) above without
taking into account the last sentence of that paragraph.
 

(i) Any Lender (or Transferee) claiming any indemnity payment or additional amounts payable pursuant to this Section 2.19 shall use
reasonable efforts (consistent with legal and regulatory restrictions) to file any certificate or document reasonably requested in writing by the Company or to
change the jurisdiction of its applicable lending office if the making of such a filing or change would avoid the need for or reduce the amount of any such
indemnity payment or additional amounts that may thereafter accrue and would not, in the sole determination of such Lender (or Transferee), be otherwise
disadvantageous to such Lender (or Transferee).
 

(j) Nothing contained in this Section 2.19 shall require any Lender (or Transferee) or the Administrative Agent to make available any of
its tax returns (or any other information that it deems to be confidential or proprietary).
 

(k) Each Lender (or Transferee) and other person entitled to the benefits of this Section 2.19 that is neither a Non-U.S. Lender nor an
“exempt recipient,” within the meaning of Treasury Regulations section 1.6049-4(c), shall provide the Borrower and the Administrative Agent two properly
completed and executed original copies of Internal Revenue Service Form W-9 (or any successor form).  Such form shall be delivered on or before the date
such Lender or other person becomes a party to this Agreement (or, in the
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case of a Transferee that is a participation holder, on or before the date such participation holder becomes a Transferee hereunder).
 

SECTION 2.20. Assignment of Commitments Under Certain Circumstances.  (a)   Any Lender (or Transferee) claiming any additional
amounts payable pursuant to Section 2.13, Section 2.19 or Section 2.22 shall use reasonable efforts (consistent with legal and regulatory restrictions) to file
any certificate or document requested by the Company or to change the jurisdiction of its applicable lending office if the making of such a filing or change
would avoid the need for or reduce the amount of any such additional amounts which may thereafter accrue and would not, in the judgment of such Lender,
be otherwise disadvantageous to such Lender (or Transferee).
 

(b) In the event that any Lender shall have delivered a notice or certificate pursuant to Section 2.13 or 2.14, or the Borrowers shall be
required to make additional payments to any Lender under Section 2.19 or Section 2.22, the Company shall have the right, at its own expense, upon notice to
such Lender and the Administrative Agent, to require such Lender to transfer and assign without recourse (in accordance with and subject to the restrictions
contained in Section 10.04) all its interests, rights and obligations under this Agreement to another financial institution acceptable to the Administrative Agent
which shall assume such obligations; provided that (i) no such assignment shall conflict with any law, rule or regulation or order of any Governmental
Authority, (ii) no Event of Default shall have occurred and be continuing and (iii) the Company or the assignee, as the case may be, shall pay to the affected
Lender in immediately available funds on the date of such assignment the principal of and interest accrued to the date of payment on the Loans made by it
hereunder and all other amounts accrued for its account or owed to it hereunder.
 

SECTION 2.21. Borrowings by Approved Borrowers.  The Company may, at any time or from time to time, designate one or more
wholly owned Subsidiaries as Borrowers hereunder by furnishing to the Administrative Agent a letter (a “Designation Letter”) substantially in the form of
Exhibit F-l hereto, duly completed and executed by the Company and such Subsidiary, whereupon each Subsidiary so designated shall become an Approved
Borrower.  As soon as practicable upon receipt of any such Designation Letter, the Administrative Agent shall send a copy thereof to each Lender.  There may
be no more than ten Approved Borrowers at any one time.  So long as all principal and interest on all Loans of any Approved Borrower have been paid in full,
the Company may terminate an Approved Borrower’s status as an Approved Borrower by furnishing to the Administrative Agent a letter (a “Termination
Letter”), substantially in the form of Exhibit F-2 hereto, duly completed and executed by the Company and such Approved Borrower.  Any Termination Letter
furnished in
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accordance with this Section 2.21 shall be effective upon receipt by the Administrative Agent.  Notwithstanding the foregoing, the delivery of a Termination
Letter with respect to any Approved Borrower shall not affect any obligation of such Approved Borrower theretofore incurred.  Each Subsidiary set forth in
Schedule 2.21 shall be deemed an Approved Borrower until delivery of a Termination Letter with respect to such Subsidiary.  Notwithstanding any other
provision herein, no Lender shall be required to make any Loan to an Approved Borrower if any applicable law or regulation shall make it unlawful for any
such Lender to make or maintain any such Loan.
 

SECTION 2.22. Additional Costs.  (a)    If and so long as any Lender is required to make special deposits with the Bank of England, to
maintain reserve asset ratios or to pay fees, in each case in respect of such Lender’s Eurocurrency Loans in any Alternative Currency, such Lender may
require the relevant Borrower to pay, contemporaneously with each payment of interest on each of such Loans, additional interest on such Loan at a rate per
annum equal to the Mandatory Costs Rate calculated in accordance with the formula and in the manner set forth in Exhibit D hereto.
 

(b) If and so long as any Lender is required to comply with reserve assets, liquidity, cash margin or other requirements of any monetary or
other authority (including any such requirement imposed by the European Central Bank or the European System of Central Banks, but excluding
requirements reflected in the Statutory Reserve Rate or the Mandatory Costs Rate) in respect of any of such Lender’s Eurocurrency Loans in any Alternative
Currency, such Lender may require the relevant Borrower to pay, contemporaneously with each payment of interest on each of such Lender’s Eurocurrency
Loans subject to such requirements, additional interest on such Loan at a rate per annum specified by such Lender to be the cost to such Lender of complying
with such requirements in relation to such Loan.
 

(c) Any additional interest owed pursuant to paragraph (a) or (b) above shall be determined by the relevant Lender, which determination
shall be conclusive absent manifest error, and notified to the relevant Borrower (with a copy to the Administrative Agent) at least five Business Days before
each date on which interest is payable for the relevant Loan, and such additional interest so notified to the relevant Borrower by such Lender shall be payable
to the Administrative Agent for the account of such Lender on each date on which interest is payable for such Loan.
 

(d) If the cost to any Lender of making or maintaining any Loan to any Borrower is increased (or the amount of any sum received or
receivable by any Lender (or its applicable lending office) is reduced) by an amount deemed in good faith by such Lender to be material, by reason of the
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fact that such Borrower is incorporated in, or conducts business in, a jurisdiction outside the United States of America, such Borrower shall indemnify such
Lender for such increased cost or reduction within 15 days after demand by such Lender (with a copy to the Administrative Agent).  A certificate of such
Lender claiming compensation under this paragraph and setting forth the additional amount or amounts to be paid to it hereunder (and the basis for the
calculation of such amount or amounts) shall be conclusive in the absence of manifest error.
 

SECTION 2.23. Increase in the Aggregate Commitments.  (a)    The Company may, at any time prior to the Termination Date (including
on the Effective Date), by notice to the Administrative Agent, request that the aggregate amount of the Commitments be increased by a minimum amount of
$5,000,000 or an integral multiple of $1,000,000 in excess thereof (each a “Requested Commitment Increase”), in each case to be effective as of a date that is
no later than 90 days prior to the scheduled Termination Date then in effect (any date on which the aggregate Commitments are increased pursuant to this
Section 2.23, an “Increase Date”) as specified in the related notice to the Administrative Agent; provided, however, that on and immediately following the
Increase Date (i) in no event shall the aggregate amount of the Commitments at any time exceed $300,000,000 and (ii) the representations and warranties set
forth in Article III hereof shall be true and correct in all material respects on and as of the date of the Increase Date with the same effect as though made on
and as of such date, except to the extent such representations and warranties expressly relate to an earlier date, and at the time of and immediately after giving
effect to such Commitment Increase no Event of Default or Default shall have occurred and be continuing.  Commitments may be increased pursuant to this
Section 2.23 no more than twice.
 

(b) The Administrative Agent shall promptly notify the Lenders of a request by the Company for a Requested Commitment Increase,
which notice shall include (i) the proposed amount of the Requested Commitment Increase, (ii) the proposed Increase Date and (iii) the date which shall be no
later than 30 days after the receipt by the Administrative Agent of notice from the Company pursuant to Section 2.23(a) by which Lenders wishing to
participate in the Requested Commitment Increase must commit to an increase in the amount of their respective Commitments (such date, the “Commitment
Date”).  Each Lender that is willing to participate in such Requested Commitment Increase (each an “Increasing Lender”) shall, in its sole discretion, give
written notice to the Administrative Agent on or prior to the Commitment Date of the amount by which it is willing to increase its Commitment (as to each
Increasing Lender, its “Proposed Increase Amount”).  If the aggregate Proposed Increase Amounts of all Increasing Lenders exceeds the Requested
Commitment Increase, then allocations among the Increasing
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Lenders will be based on the ratio of each Increasing Lender’s Proposed Increase Amount to the aggregate of all Proposed Increase Amounts.
 

(c) Promptly following the Commitment Date, the Administrative Agent shall notify the Company as to the amount of the aggregate
Proposed Increase Amounts.  If the amount of the aggregate Proposed Increase Amounts is less than the Requested Commitment Increase, then the Company
may extend offers to third party financial institutions to participate in any portion of the Requested Commitment Increase that has not been committed to by
the Lenders as of the applicable Commitment Date; provided, however, that the Commitment of each such third party financial institution shall be in an
amount equal to or greater than $10,000,000.
 

(d) On each Increase Date, (x) each third party financial institution that accepts an offer to participate in a Requested Commitment
Increase in accordance with Section 2.23 (a “New Lender”) shall become a Lender party to this Agreement as of such Increase Date, and (y) the Commitment
of each Increasing Lender for such Requested Commitment Increase shall be increased by the Increasing Lender’s Proposed Increase Amount (or if less, the
amount allocated to such Lender pursuant to the last sentence of Section 2.23 as of such Increase Date; provided, however, that the Administrative Agent shall
have received on or before such Increase Date the following, each dated such date:
 

(i) a Lender Joinder Agreement substantially in the form of Exhibit G hereto from each New Lender if any, duly executed by
such financial institution, the Administrative Agent and the Company;

 
(ii) confirmation from each Increasing Lender of the increase in the amount of its Commitment in a writing reasonably

satisfactory to the Company and the Administrative Agent; and
 

(iii) a certificate of the Company, dated the Increase Date and signed by a Financial Officer of the Company, confirming
compliance with the conditions precedent set forth in Section 2.23 (a)(ii) and (a)(iii) above.

 
On each Increase Date, upon fulfillment of the conditions set forth in the immediately preceding sentence of this Section 2.23, the Administrative Agent shall
notify the Lenders (including, without limitation, each New Lender) and the Company, at or before 1:00 P.M. (New York City time), by facsimile, of the
occurrence of the Increase Date, the aggregate amount of the Commitment increase on such date and the aggregate amount of the Commitments after giving
effect to such increase, to be effected on such Increase Date and shall record in the Register the relevant information with respect to each Increasing Lender
and each New Lender (if any) on such date.  
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Commitments increased pursuant to this Section 2.23 shall be deemed a “Commitment”.  On each Increase Date, Schedule 2.01 shall be automatically
deemed to be revised to reflect any increases in the Commitments of the Lenders and any Commitments of New Lenders.  The Administrative Agent shall
distribute a copy of the revised Schedule 2.01 to the Company and each Lender (including each New Lender) not later than the fifth Business Day following
the applicable Increase Date.
 

ARTICLE III
 

Representations and Warranties
 

Part A.  Representations and Warranties of the Company.  The Company represents and warrants to each of the Lenders that:
 

SECTION 3.01. Corporate Existence.  Each of the Company and its Subsidiaries: (a) is a corporation, partnership or other entity duly
organized, validly existing and in good standing under the laws of the jurisdiction of its organization; (b) has all requisite corporate or other power, and has all
material governmental licenses, authorizations, consents and approvals necessary to own its assets and carry on its business as now being or as proposed to be
conducted; and (c) is qualified to do business and is in good standing in all jurisdictions in which the nature of the business conducted by it makes such
qualification necessary and where failure so to qualify could (either individually or in the aggregate) have a Material Adverse Effect.
 

SECTION 3.02. Financial Condition.  The Company has heretofore furnished to each of the Lenders a consolidated balance sheet of the
Company and its Subsidiaries as at December 31, 2007, and the related consolidated statements of income, cash flows and changes in shareholders’ equity of
the Company and its Subsidiaries for the fiscal year ended on such date, with the opinion thereon of PricewaterhouseCoopers LLP, and the unaudited
consolidated balance sheet of the Company and its Subsidiaries as at June 30, 2008, and the related consolidated statements of income and cash flows of the
Company and its Subsidiaries for the six-month period ended on such date.  All such financial statements present fairly, in all material respects, the
consolidated financial condition of the Company and its Subsidiaries as at such dates and the consolidated results of their operations for the fiscal year and
six-month period ended on such dates (subject, in the case of the financial statements as at June 30, 2008, to normal year-end audit adjustments), all in
accordance with generally accepted accounting principles and practices applied on a consistent basis.  None of the Company nor any of its Subsidiaries has on
the date hereof any material contingent liabilities, liabilities for taxes, unusual forward or long-term commitments or unrealized
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or anticipated losses from any unfavorable commitments, except as referred to or reflected or provided for in the balance sheets as at such dates or the notes
thereto.  Since December 31, 2007, there has been no Material Adverse Change.
 

SECTION 3.03. Litigation.  Except as disclosed in note 10 of the audited annual consolidated financial statements of the Company
included in the Company’s Form 10-K for the fiscal year ended December 31, 2007, and in the notes to the unaudited quarterly consolidated financial
statements of the Company included in the Company’s Form 10-Q for the fiscal quarter ended June 30, 2008, filed with the Securities and Exchange
Commission, there are no legal or arbitral proceedings, or any proceedings by or before any Governmental Authority, now pending or (to the knowledge of
the Company) threatened against the Company or any of its Subsidiaries that is materially likely to be adversely determined and which, if adversely
determined could (either individually or in the aggregate) have a Material Adverse Effect.
 

SECTION 3.04. No Breach.  None of the execution and delivery of this Agreement, the consummation of the transactions herein
contemplated or compliance with the terms and provisions hereof will conflict with or result in a breach of, or require any consent under, the charter or by-
laws of the Company, or any applicable law or regulation, or any order, writ, injunction or decree of any court or Governmental Authority, or any material
agreement or instrument to which the Company or any of its Subsidiaries is a party or by which any of them or any of their assets or properties is bound or to
which any of them is subject, or constitute a default under any such agreement or instrument.
 

SECTION 3.05. Action.  The Company has all necessary corporate power, authority and legal right to execute, deliver and perform its
obligations under this Agreement; the execution, delivery and performance by the Company of this Agreement has been duly authorized by all necessary
corporate action on its part (including, without limitation, any required shareholder approvals); and this Agreement has been duly and validly executed and
delivered by the Company and constitutes its legal, valid and binding obligation, enforceable against the Company in accordance with its terms, except as
such enforceability may be limited by (a) bankruptcy, insolvency, reorganization, moratorium or similar laws of general applicability affecting the
enforcement of creditors’ rights and (b) the application of general principles of equity (regardless of whether such enforceability is considered in a proceeding
in equity or at law).
 

SECTION 3.06. Approvals.  No authorizations, approvals or consents of, and no filings or registrations with, any Governmental
Authority,
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or any securities exchange, are necessary for the execution, delivery or performance by the Company of this Agreement or for the legality, validity or
enforceability hereof.
 

SECTION 3.07. Use of Credit.  None of the Company nor any of its Subsidiaries is engaged principally, or as one of its important
activities, in the business of extending credit for the purpose, whether immediate, incidental or ultimate, of buying or carrying Margin Stock, and no part of
the proceeds of the Loans hereunder will be used to buy or carry any Margin Stock.
 

SECTION 3.08. ERISA.  Each Plan, and, to the knowledge of the Company, each Multiemployer Plan, is in compliance in all material
respects with, and has been administered in all material respects in compliance with, the applicable provisions of ERISA, the Code and any other Federal or
state law, and, except as previously notified in writing in a notice to the Administrative Agent (which shall promptly deliver a copy to each of the Lenders),
no event or condition has occurred and is continuing as to which the Company would be under an obligation to furnish a report to the Lenders under
Section 5.06 hereof.
 

SECTION 3.09. Taxes.  As of the date hereof, the Company and its Domestic Subsidiaries are members of an affiliated group of
corporations filing a consolidated return for Federal income tax purposes, of which the Company is the “common parent” (within the meaning of
Section 1504 of the Code) of such group.  The Company and its Subsidiaries have filed all Federal income tax returns and all other material tax returns that
are required to be filed by them and have paid, accrued or reserved all taxes due pursuant to such returns or pursuant to any assessment received by the
Company or any of its Subsidiaries.  The charges, accruals and reserves on the books of the Company and its Subsidiaries in respect of taxes and other
governmental charges are, in the opinion of the Company, adequate.  The Company has in the ordinary course of business given extensions or waivers of the
statutes of limitations relating to payment of U.S. Federal taxes and relating to various state, local and foreign taxes or impositions, none of which might
reasonably be expected to result in a Material Adverse Effect.
 

SECTION 3.10. Investment Company Act.  Neither the Company nor any of its Subsidiaries is an “investment company”, or a company
“controlled” by an “investment company”, within the meaning of the Investment Company Act of 1940, as amended.
 

SECTION 3.11. Material Agreements and Liens.  (a)    Part A of Schedule 3.11 hereto is a complete and correct list, as of the date hereof,
of each credit agreement, loan agreement, indenture, guarantee, letter of credit or other arrangement providing for or otherwise relating to any
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Indebtedness or any extension of credit (or commitment for any extension of credit) to, or guaranteed by, the Company or any of its Subsidiaries, the
aggregate principal or face amount of which equals or exceeds (or may equal or exceed) $5,000,000, and the aggregate principal or face amount outstanding
or that may become outstanding under each such arrangement is correctly described in Part A of such Schedule 3.11.
 

(b) Part B of Schedule 3.11 hereto is a complete and correct list, as of the date hereof, of each Lien securing Indebtedness of any person,
the aggregate principal or face amount of which equals or exceeds (or may equal or exceed) $5,000,000 and covering any property of the Company or any of
its Subsidiaries, and the aggregate Indebtedness secured (or that may be secured) by each such Lien and the property covered by each such Lien is correctly
described in Part B of such Schedule 3.11.
 

SECTION 3.12. Environmental Matters.  (a)    Except as disclosed in the notes to the unaudited quarterly consolidated financial
statements of the Company included in the Company’s Form 10-Q for the fiscal quarter ended June 30, 2008, filed with the Securities and Exchange
Commission and except with respect to any other matters that, individually or in the aggregate, could not reasonably be expected to result in a Material
Adverse Effect, neither the Company nor any of its Subsidiaries (i) has failed to comply with any Environmental Law or to obtain, maintain or comply with
any permit, license or other approval required under any Environmental Law, (ii) has become subject to any Environmental Liability, (iii) has received notice
of any claim with respect to any Environmental Liability or (iv) knows of any basis for any Environmental Liability.
 

(b) Except as disclosed in writing to the Administrative Agent (which shall promptly deliver a copy to each of the Lenders), there has
been no change in the status of any matters relating to compliance with Environmental Laws that are disclosed in the notes to the unaudited quarterly
consolidated financial statements of the Company included in the Company’s Form 10-Q for the fiscal quarter ended June 30, 2008, filed with the Securities
and Exchange Commission that, individually or in the aggregate, has resulted in, or materially increased the likelihood of, a Material Adverse Effect.
 

SECTION 3.13. Subsidiaries, etc.  Set forth in Schedule 3.13 hereto is a complete and correct list, as of the date hereof, of all of the
Subsidiaries of the Company, together with, for each such Subsidiary, (i) the jurisdiction of organization of such Subsidiary, (ii) each person holding
ownership interests in such Subsidiary and (iii) the nature of the ownership interests held by each such person and the percentage of ownership of such
Subsidiary represented by such ownership interests.
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SECTION 3.14. True and Complete Disclosure.  The information, reports, financial statements, exhibits and schedules furnished in
writing by or on behalf of the Company to the Administrative Agent or any Lender in connection with the negotiation, preparation or delivery of this
Agreement or included herein or delivered pursuant hereto, when taken as a whole, do not contain any untrue statement of material fact or omit to state any
material fact necessary to make the statements herein or therein, in light of the circumstances under which they were made, not misleading.  All written
information furnished after the date hereof by the Company and its Subsidiaries to the Administrative Agent and the Lenders in connection with this
Agreement and the transactions contemplated hereby will be true, complete and accurate in every material respect, or (in the case of projections) based on
reasonable estimates, on the date as of which such information is stated or certified.  There is no fact known to the Company that could reasonably be
expected to have a Material Adverse Effect that has not been disclosed herein or in a report, financial statement, exhibit, schedule, disclosure letter or other
writing furnished to the Lenders (or to the Administrative Agent for distribution to the Lenders) for use in connection with the transactions contemplated
hereby.
 

Part B.  Representations and Warranties of the Approved Borrowers.  Each Approved Borrower represents and warrants to each of the
Lenders as set forth in Sections 3.15, 3.16, 3.17, 3.18 and 3.19 that:
 

SECTION 3.15. Corporate Existence of Approved Borrower.  It and each of its Subsidiaries: (a) is a corporation, partnership or other
entity duly organized, validly existing and in good standing under the laws of the jurisdiction of its organization; (b) has all requisite corporate or other power,
and has all material governmental licenses, authorizations, consents and approvals necessary to own its assets and carry on its business as now being or as
proposed to be conducted; and (c) is qualified to do business and is in good standing in all jurisdictions in which the nature of the business conducted by it
makes such qualification necessary and where failure so to qualify would have a Material Adverse Effect
 

SECTION 3.16. No Breach.  None of the execution and delivery of its Designation Letter and this Agreement, the consummation of the
transactions therein and herein contemplated and compliance with the terms and provisions thereof and hereof will conflict with or result in a breach of, or
require any consent under, the charter or by laws or other organizational documents of such Approved Borrower, or any applicable law or regulation, or any
order, writ, injunction or decree of any court or Governmental Authority or agency, or any material agreement or instrument to which such Approved
Borrower or any of its Subsidiaries is a party or by which any of them or their assets or properties is bound or to which any of them is subject, or constitute a
default under any such agreement or instrument.
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SECTION 3.17. Action.  Such Approved Borrower has all necessary corporate or other power and authority to execute, deliver and
perform its obligations under its Designation Letter and this Agreement, and to perform its obligations hereunder and thereunder; the execution and delivery
by such Approved Borrower of its Designation Letter and the performance by such Approved Borrower hereof and thereof have been duly authorized by all
necessary corporate or other action on its part (including, without limitation, any required shareholder approvals); and its Designation Letter, when executed
and delivered by such Approved Borrower, will constitute the legal, valid and binding obligation of such Approved Borrower, enforceable against such
Approved Borrower in accordance with its terms, except as such enforceability may be limited by (a) bankruptcy, insolvency, reorganization, moratorium or
similar laws of general applicability affecting the enforcement of creditors’ rights and (b) the application of general principles of equity (regardless of whether
such enforceability is considered in a proceeding in equity or at law).
 

SECTION 3.18. Approvals.  No authorizations, approvals or consents of, and no filings or registrations with, any Governmental
Authority are necessary for the execution, delivery or performance by such Approved Borrower of its Designation Letter or this Agreement or for the validity
or enforceability thereof.
 

SECTION 3.19. Taxes on Payments of Approved Borrowers.  Except as disclosed to the Lenders in writing prior to the delivery of such
Approved Borrower’s Designation Letter, there is no income, stamp or other tax of any country, or of any taxing authority thereof or therein, imposed by or in
the nature of withholding or otherwise, which is imposed on any payment to be made by such Approved Borrower pursuant hereto, or is imposed on or by
virtue of the execution, delivery or enforcement of its Designation Letter or this Agreement.
 

ARTICLE IV
 

Conditions of Effectiveness and Lending
 

SECTION 4.01. Effective Date.  The obligations of the Lenders under this Agreement shall not become effective until the date on which
each of the following conditions shall have been satisfied (or waived in accordance with Section 10.08):
 

(a) The Administrative Agent (or its counsel) shall have received from each party hereto either (i) a counterpart of this Agreement signed
on behalf of such party or (ii) written evidence satisfactory to the Administrative Agent (which may include telecopy transmission of a signed
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signature page of this Agreement) that such party has signed a counterpart of this Agreement.
 

(b) The Administrative Agent shall have received written opinions (each dated as of the Effective Date and addressed to the
Administrative Agent and the Lenders) of (i) the general counsel of the Company, substantially in the form of Exhibit E-l hereto and (ii) Jones, Day, Reavis &
Pogue, counsel for the Company, substantially in the form of Exhibit E-2 hereto.  The Company hereby requests such counsel to deliver such opinions.
 

(c) The Administrative Agent shall have received (i) a copy of the certificate or articles of incorporation (or such other analogous
documents), including all amendments thereto, of the Company, certified as of a recent date by the Secretary of State of Delaware, and a certificate as to the
good standing of the Company as of a recent date, from the Secretary of State of Delaware; (ii) a certificate of the Secretary or Assistant Secretary of the
Company dated the Effective Date certifying (A) that attached thereto is a true and complete copy of the by-laws of the Company as in effect on the Effective
Date and at all times since a date prior to the date of the resolutions of the Company described in item (B) below, (B) that attached thereto is a true and
complete copy of resolutions adopted by the Board of Directors of the Company authorizing the execution, delivery and performance of this Agreement and
the borrowings hereunder by the Company, and that such resolutions have not been modified, rescinded or amended and are in full force and effect, (C) that
the certificate or articles of incorporation of the Company have not been amended since the date of the last amendment thereto shown on the certificate of
good standing furnished pursuant to clause (i) above, and (D) as to the incumbency and specimen signature of each officer of the Company executing this
Agreement or any other document delivered in connection herewith; (iii) a certificate of another officer of the Company as to the incumbency and signature
of the Secretary or such Assistant Secretary of the Company executing the certificate pursuant to (ii) above; and (iv) such other documents as the Lenders or
counsel for the Administrative Agent may reasonably request.
 

(d) The representations and warranties set forth in Article III hereof are true and correct on and as of the Effective Date.
 

(e) No Event of Default or Default shall have occurred and be continuing on the Effective Date.
 

(f) The Administrative Agent shall have received a certificate of the Company, dated the Effective Date and signed by a Financial Officer
of the Company, confirming compliance with the conditions precedent set forth in paragraphs (b) and (c) of Section 4.03.
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(g) The prior or contemporaneous termination of all commitments of the lenders under the 364-Day Credit Agreement dated as of
November 6, 2007 among the Company, the Lenders named therein and JPMorgan Chase Bank, N.A., as Administrative Agent and payment in full of all
Indebtedness outstanding thereunder.
 

(h) The Administrative Agent shall have received all fees and other amounts due and payable to the Administrative Agent or the Lenders
on or prior to such date.
 
The Administrative Agent shall notify the Company and the Lenders of the Effective Date, and such notice shall be conclusive and binding.  Notwithstanding
the foregoing and any other provision herein to the contrary, the obligations of the Lenders to make Loans to any Borrower hereunder shall not become
effective unless each of the foregoing conditions is satisfied (or waived pursuant to Section 10.08) at or prior to 2:00 p.m., New York City time, on
November 15, 2008 (and, in the event such conditions are not so satisfied or waived, the Commitments shall terminate at such time).
 

SECTION 4.02. First Borrowing by Each Approved Borrower.  On the date of any Approved Borrower’s initial Borrowing hereunder, the
obligations of the Lenders to make Loans to such Approved Borrower are subject to the satisfaction of (or waiver in accordance with Section 10.08 of) each
of the conditions set forth in Section 4.01 and the following further conditions:
 

(a) The Administrative Agent shall have received a favorable written opinion of the general counsel of such Approved Borrower dated as
of a recent date and addressed to the Lenders, to the effect set forth in Exhibit E-l hereto, subject to necessary changes to reflect local law.
 

(b) The Administrative Agent shall have received (i) a copy of the certificate or articles of incorporation (or such other analogous
documents), including all amendments thereto, of such Approved Borrower, certified as of a recent date by the Secretary of State (or other appropriate
Governmental Authority) of the state (or country) of its organization or such other evidence as is reasonably satisfactory to the Administrative Agent, and a
certificate as to the good standing (or other analogous certification to the extent available) of such Approved Borrower as of a recent date, from such
Secretary of State (or other appropriate Governmental Authority) or such other evidence reasonably acceptable to the Administrative Agent; (ii) a certificate
of the Secretary or Assistant Secretary of such Approved Borrower dated the date on which such Loans are to be made and certifying (A) that attached thereto
is a true and complete copy of the by-laws (or such other analogous documents to the extent available) of such Approved Borrower as in effect on the date of
such certificate and at all times since a date prior to the date of the
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resolution of such Approved Borrower described in item (B) below, (B) that attached thereto is a true and complete copy of resolutions adopted by the Board
of Directors of such Approved Borrower authorizing the execution, delivery and performance of the Designation Letter delivered by such Approved Borrower
and the borrowings hereunder by such Approved Borrower, and that such resolutions have not been modified, rescinded or amended and are in full force and
effect, (C) that the certificate or articles of incorporation (or other analogous documents) of such Approved Borrower have not been amended since the date of
the last amendment thereto shown on the certificate of good standing (or other analogous certification or such other evidence reasonably acceptable to the
Administrative Agent) furnished pursuant to clause (i) above, and (D) as to the incumbency and specimen signature of each officer of such Approved
Borrower executing the Designation Letter delivered by such Approved Borrower or any other document delivered in connection herewith or therewith; (iii) a
certificate of another officer of such Approved Borrower as to the incumbency and signature of the Secretary or such Assistant Secretary of such Approved
Borrower executing the certificate pursuant to (ii) above; and (iv) such other documents as the Lenders or counsel for the Administrative Agent, may
reasonably request.
 

(c) The Administrative Agent shall have received (with sufficient copies for each Lender) a Designation Letter, duly executed by such
Approved Borrower and the Company and acknowledged by the Administrative Agent.
 

(d) The Administrative Agent shall have received certificates of each of the Company and the applicable Approved Borrower, dated such
date and signed, in the case of the Company, by a Financial Officer of the Company, and in the case of any Borrower other than the Company, a Responsible
Officer of such Borrower, confirming compliance with the conditions precedent set forth in paragraphs (b) and (c) of Section 4.03.
 

Upon the satisfaction of the conditions precedent set forth in this Section 4.02, such Approved Borrower shall become a Borrower
hereunder with the same force and effect as if originally named as a Borrower hereunder.  The rights and obligations of each Borrower hereunder shall remain
in full force and effect notwithstanding the addition of any new Borrower as a party to this Agreement.
 

SECTION 4.03. All Borrowings.  On the date of each Borrowing (it being understood that a continuation, conversion or other change in
interest rate pursuant to Section 2.05 shall not be subject to this Section 4.03), the obligations of the Lenders to make the Loans comprising such Borrowing
are subject to the satisfaction of the following conditions:
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(a) The Administrative Agent shall have received a notice of such Borrowing as required by Section 2.03 or Section 2.04, as applicable.
 

(b) The representations and warranties set forth in Article III hereof shall be true and correct in all material respects on and as of the date
of such Borrowing with the same effect as though made on and as of such date, except to the extent such representations and warranties expressly relate to an
earlier date; provided, however, that no representation as to either (i) the absence of any Material Adverse Change in the financial condition of the Company,
as provided in the last sentence of Section 3.02, or (ii) the absence of any pending or threatened legal or arbitral proceedings, or any proceedings by or before
any Governmental Authority, that could have a Material Adverse Effect on the Company, as provided in Section 3.03, shall be required as a condition to any
Borrowing following the Effective Date.
 

(c) Each Borrower shall be in compliance with all the terms and provisions set forth herein and in each other Loan Document on its part
to be observed or performed, and at the time of and immediately after giving effect to such Borrowing no Event of Default or Default shall have occurred and
be continuing.
 
Each Borrowing shall be deemed to constitute a representation and warranty by the Borrowers on the date of such Borrowing as to the matters specified in
paragraphs (b) and (c) of this Section 4.03.
 

ARTICLE V
 

Affirmative Covenants
 

The Company covenants and agrees with each Lender and the Administrative Agent that, so long as this Agreement shall remain in effect or
the principal of or interest on any Loan, any Fees or any other expenses or amounts payable under any Loan Document shall be unpaid, unless the Required
Lenders shall otherwise consent in writing, the Company will, and will cause each of its Subsidiaries to:
 

SECTION 5.01. Existence; Businesses and Properties.  (a)   Preserve and maintain its corporate existence, rights (charter and statute) and
material franchises, except as otherwise permitted by Section 6.03; provided, however, that the Company shall not be required to preserve any such right or
franchise if (i) the Company shall determine that the preservation thereof is no longer desirable in the conduct of the business of the Company and (ii) the loss
of any such right or franchise is not disadvantageous in any material respect to the Lenders.
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(b) Comply in all material respects with all applicable laws, rules, regulations and orders (including, without limitation, laws requiring
payment of all taxes, assessments and governmental charges imposed upon it or upon its property except to the extent contested in good faith by appropriate
proceedings) and all Environmental Laws except where the failure to so comply would not result in a Material Adverse Change.
 

(c) Maintain and preserve all of its properties which are used in the conduct of its business in good working order and condition, ordinary
wear and tear excepted, to the extent that any failure to do so would result in a Material Adverse Change and except for dispositions thereof permitted by
Section 6.03.
 

SECTION 5.02. Insurance.  Maintain insurance with financially sound and reputable insurance companies (which insurance companies
shall, in any event, have an A.M. Best rating of “B+” or better), and with respect to property and risks of a character usually maintained by corporations
engaged in the same or similar business similarly situated, against loss, damage and liability of the kinds and in the amounts customarily maintained by such
corporations.
 

SECTION 5.03. Obligations and Taxes.  Pay its Indebtedness and other obligations promptly and in accordance with their terms and pay
and discharge promptly when due all taxes, assessments and governmental charges or levies imposed upon it or upon its income or profits or in respect of its
property, before the same shall become delinquent or in default, as well as all lawful claims for labor, materials and supplies or otherwise which, if unpaid,
might give rise to a Lien upon such properties or any part thereof; provided, however, that such payment and discharge shall not be required with respect to
any such tax, assessment, charge, levy or claim so long as the validity or amount thereof shall be contested in good faith by appropriate proceedings and the
Company shall have set aside on its books adequate reserves with respect thereto.
 

SECTION 5.04. Financial Statements, Reports, etc.  In the case of the Company, furnish to the Administrative Agent:
 

(a) within 65 days after the end of each fiscal year, its consolidated balance sheets and related statements of income, changes in
stockholders’ equity and cash flows, showing the financial condition of the Company and its Subsidiaries as of the close of such fiscal year and the results of
its operations and the operations of its Subsidiaries during such year, all audited by PricewaterhouseCoopers LLP or other independent public accountants of
recognized national standing acceptable to the Required Lenders and accompanied by an opinion of such accountants (which shall not be qualified in any
material respect) to the effect that such consolidated
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financial statements fairly present the financial condition and results of operations of the Company on a consolidated basis in accordance with GAAP
consistently applied;
 

(b) within 45 days after the end of each of the first three fiscal quarters of each fiscal year, its consolidated balance sheets and related
statements of income and cash flows, showing the financial condition of the Company and its Subsidiaries as of the close of such fiscal quarter and the results
of its operations and the operations of its Subsidiaries during such fiscal quarter and the then elapsed portion of such fiscal year, all certified by one of its
Financial Officers as fairly presenting the financial condition and results of operations of the Company on a consolidated basis in accordance with GAAP
consistently applied, subject to normal year-end audit adjustments;
 

(c) concurrently with any delivery of financial statements under (a) or (b) above, a certificate of the accounting firm or Financial Officer
opining on or certifying such statements (which certificate, when furnished by an accounting firm, may be limited to accounting matters and disclaim
responsibility for legal interpretations) (i) certifying that no Event of Default or Default has occurred or, if such an Event of Default or Default has occurred,
specifying the nature and extent thereof and any corrective action taken or proposed to be taken with respect thereto and (ii) setting forth computations in
reasonable detail satisfactory to the Administrative Agent demonstrating compliance with the covenant contained in Section 6.06;
 

(d) promptly after the same become publicly available, copies of all periodic and other reports, proxy statements and other materials
(other than materials ministerial or administrative in nature) filed by it with the Securities and Exchange Commission, or any Governmental Authority
succeeding to any of or all the functions of such Commission, or with any national securities exchange, or distributed to its shareholders, as the case may be;
and
 

(e) promptly, from time to time, such other information regarding the operations, business affairs and financial condition of the Company
or any Subsidiary, or compliance with the terms of any Loan Document, as the Administrative Agent or any Lender may reasonably request.
 

Documents required to be delivered under this Section 5.04 may be delivered electronically and if so delivered, shall be deemed to have
been delivered on the earliest date on which such documents are posted on, or a link to such documents is provided on (i) the Company’s website on the
internet at www.harsco.com, (ii) the website of the U.S. Securities and Exchange Commission or (iii) the Platform.
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SECTION 5.05. Litigation and Other Notices.  Furnish to the Administrative Agent and each Lender prompt written notice of the
following:
 

(a) any Event of Default or Default, specifying the nature and extent thereof and the corrective action (if any) proposed to be taken with
respect thereto;
 

(b) the filing or commencement of, or any threat or notice of intention of any person to file or commence, any action, suit or proceeding,
whether at law or in equity or by or before any Governmental Authority, against the Company or any Affiliate thereof which, if adversely determined, could
reasonably be expected to result in a Material Adverse Change; and
 

(c) any other development that has resulted in, or could reasonably be anticipated to result in, a Material Adverse Change.
 

SECTION 5.06. ERISA.  (a)   Comply in all material respects with the applicable provisions of ERISA and the Code and (b) furnish to
the Administrative Agent and each Lender (i) as soon as possible, and in any event within 30 days after any Responsible Officer of the Company or any
ERISA Affiliate either knows or has reason to know that any Reportable Event has occurred that alone or together with any other Reportable Event could
reasonably be expected to result in liability of the Company to the PBGC in an aggregate amount exceeding $5,000,000, a statement of a Financial Officer
setting forth details as to such Reportable Event and the action proposed to be taken with respect thereto, together with a copy of the notice, if any, of such
Reportable Event given to the PBGC, (ii) promptly after receipt thereof, a copy of any notice the Company or any ERISA Affiliate may receive from the
PBGC relating to the intention of the PBGC to terminate any Plan or Plans (other than a Plan maintained by an ERISA Affiliate which is considered an
ERISA Affiliate only pursuant to subsection (m) or (o) of Section 414 of the Code) or to appoint a trustee to administer any Plan or Plans, and (iii) within
10 days after the due date for filing with the PBGC of a notice of failure to make a required installment or other payment with respect to a Plan, a statement of
a Financial Officer setting forth details as to such failure and the action proposed to be taken with respect thereto, together with a copy of such notice given to
the PBGC.
 

SECTION 5.07. Maintaining Records.  Maintain all financial records in accordance with GAAP and unless protected by attorney-client
privilege permit any representatives designated by any Lender, upon reasonable request, to examine and make abstracts from the records and books of
account of, and visit the properties of, the Company or any of its Subsidiaries, and to discuss the affairs, finances and condition of the Company or any
Subsidiary with the officers thereof and independent
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accountants therefor all upon reasonable notice, at such reasonable times and as often as may reasonably be desired, provided that all non-public information
obtained by any such Lender pursuant to this Agreement and/or the other Loan Documents shall be treated as confidential in accordance with Section 10.19.
 

SECTION 5.08. Use of Proceeds.  Use the proceeds of the Loans only for the purposes set forth in the preamble to this Agreement.
 

ARTICLE VI
 

 
Negative Covenants

 
The Company covenants and agrees with each Lender and the Administrative Agent that, so long as this Agreement shall remain in effect or

the principal of or interest on any Loan, any Fees or any other expenses or amounts payable under any Loan Document shall be unpaid, unless the Required
Lenders shall otherwise consent in writing, the Company will not, and will not cause or permit any of its Subsidiaries to:
 

SECTION 6.01. Liens.  Create, incur, assume or suffer to exist any Lien upon any of its property, whether now owned or hereafter
acquired, except:
 

(a) Liens in existence on the date hereof and listed in Part B of Schedule 3.11 hereto;
 

(b) Liens imposed by any Governmental Authority for taxes, assessments or charges not yet due or that are being contested in good faith
and by appropriate proceedings if adequate reserves with respect thereto are maintained on the books of the Company or the affected Subsidiaries, as the case
may be, in accordance with GAAP;
 

(c) carriers’, warehousemen’s, mechanics’, materialmen’s, repairmen’s or other like Liens arising in the ordinary course of business that
are not overdue for a period of more than 30 days or that are being contested in good faith and by appropriate proceedings and Liens securing judgments but
only to the extent for an amount and for a period not resulting in an Event of Default under Article VII clause (i) hereof;
 

(d) pledges or deposits under worker’s compensation, unemployment insurance and other social security legislation;
 

(e) deposits to secure the performance of bids, trade contracts (other than for Indebtedness), leases, statutory obligations, surety and
appeal
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bonds, performance bonds and other obligations of a like nature incurred in the ordinary course of business;
 

(f) easements, rights-of-way, restrictions and other similar encumbrances incurred in the ordinary course of business and encumbrances
consisting of zoning restrictions, easements, licenses, restrictions on the use of property or minor imperfections in title thereto that, in the aggregate, are not
material in amount, and that do not in any case materially detract from the value of the property subject thereto or interfere with the ordinary conduct of the
business of the Company or any of its Subsidiaries;
 

(g) Liens on property of any person that becomes a Subsidiary of the Company after the date of this Agreement; provided that such Liens
are in existence at the time such person becomes a Subsidiary of the Company and were not created in anticipation thereof;
 

(h) Liens upon real and/or tangible personal property acquired after the date hereof (by purchase, construction or otherwise) by the
Company or any of its Subsidiaries, each of which Liens either (A) existed on such property before the time of its acquisition and was not created in
anticipation thereof or (B) was created solely for the purpose of securing Indebtedness representing, or incurred to finance, refinance or refund, the cost
(including the cost of construction and any transaction costs related to such acquisition or financing, refinancing or refunding) of such property; provided that
no such Lien shall extend to or cover any property of the Company or such Subsidiary other than the property so acquired and improvements thereon;
 

(i) additional Liens upon real and/or personal property created after the date hereof; provided that the aggregate Indebtedness secured
thereby and incurred on and after the date hereof shall not exceed $25,000,000 in the aggregate at any one time outstanding; and
 

(j) any extension, renewal or replacement of any of the foregoing; provided that the Liens permitted hereunder shall not be spread to
cover any additional Indebtedness or property (other than a substitution of like property).
 

SECTION 6.02. Sale and Lease-Back Transactions.  Enter into any arrangement, directly or indirectly, with any person whereby it shall
sell or transfer any property, real or personal, used or useful in its business, whether now owned or hereafter acquired, and thereafter rent or lease such
property or other property which it intends to use for substantially the same purpose or purposes as the property being sold or transferred (such an
arrangement, a “Sale and Lease-Back Transaction”), other than (i) Sale and Lease-Back Transactions entered into in connection with the financing of aircraft
to be used in connection with the Company’s business capitalized on
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the books of the Company or treated as operating leases if the aggregate sale price of all such Sale and Lease-Back Transactions does not exceed $25,000,000
in aggregate amount at any time outstanding, and (ii) Sale and Lease-Back Transactions capitalized on the books of the Company or treated as operating
leases (other than a Sale and Lease-Back Transaction permitted by clause (i) above) if the aggregate sale price of all such Sale and Lease-Back Transactions
does not exceed $25,000,000 in aggregate amount at any time outstanding.
 

SECTION 6.03. Mergers, Sales of Assets, etc.  (a)  In the case of any Borrower, consolidate or merge with or into any other corporation
or convey, transfer or lease its properties and assets substantially as an entirety to any person, unless:
 

(i) the corporation formed by such consolidation or merger or the person which acquires by conveyance or transfer, or which
leases, the properties and assets of such Borrower substantially as an entirety shall be a corporation organized and existing under the laws of the
United States of America or any state or the District of Columbia and shall expressly assume, by an agreement supplemental hereto, executed and
delivered to each other party hereto, in form satisfactory to the Administrative Agent, the due and punctual payment of the principal of and interest
on the Loans and all other obligations of such Borrower under the Loan Documents and the performance or observance of every covenant of this
Agreement on the part of such Borrower to be performed or observed;

 
(ii) immediately after giving effect to such transaction, no Default or Event of Default shall have occurred and be continuing;

and
 

(iii) the Company shall have delivered to the Administrative Agent an officers’ certificate and an opinion of counsel, each
stating that such consolidation, merger, conveyance, transfer or lease and such supplemental agreement comply with this paragraph (a) and that all
conditions precedent herein provided for relating to such transaction have been complied with.

 
(b) Upon any consolidation by any Borrower with or merger by any Borrower into any other corporation or any conveyance, transfer or

lease of the properties and assets of any Borrower substantially as an entirety in accordance with paragraph (a) above, the successor corporation formed by
such consolidation or into which such Borrower is merged or to which such conveyance, transfer or lease is made shall succeed to, and be substituted for, and
may exercise every right and power of, the applicable Borrower under the Loan Documents with the same effect as if such successor corporation had 
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been named as a Borrower herein, and thereafter, the predecessor corporation shall be relieved of all obligations and covenants under the Loan Documents.
 

SECTION 6.04. Lines of Business; Fiscal Year.  Engage or invest in operations engaging to any substantial extent in any line or lines of
business activity other than the business of manufacturing, providing, distributing and selling such diverse goods and industrial services, principally for
industrial, commercial, construction and defense applications, the same or similar to those goods and services as are manufactured, provided, distributed and
sold by the Company on the date hereof and business activities reasonably related, ancillary, similar or supportive thereto.  In the case of the Company,
change its fiscal year end from that in effect at December 31, 2007.
 

SECTION 6.05. Transactions with Affiliates.  Sell or transfer any property or assets to, or purchase or acquire any property or assets
from, or otherwise engage in any other transactions with, any of its Affiliates, except that as long as no Default or Event of Default shall have occurred and be
continuing, the Company or any Subsidiary may engage in any of the foregoing transactions in the ordinary course of business at prices and on terms and
conditions not less favorable to the Company or such Subsidiary than could be obtained on an arm’s-length basis from unrelated third parties.
 

SECTION 6.06. Total Debt to Total Capital Ratio.  The Company will not permit the ratio of Total Debt to Total Capital at any time on or
after the date hereof to exceed the ratio 0.60 to 1.
 

ARTICLE VII
 

Events of Default
 

In case of the happening of any of the following events (“Events of Default”):
 

(a) any representation or warranty made or deemed made in or in connection with any Loan Document or the borrowings hereunder, or
any representation, warranty, statement or information contained in any report, certificate, financial statement or other instrument furnished in connection
with or pursuant to any Loan Document, shall prove to have been false or misleading in any material respect when so made, deemed made or furnished;
 

(b) default shall be made in the payment of any principal of any Loan when and as the same shall become due and payable, whether at the
due date thereof or at a date fixed for prepayment thereof or by acceleration thereof or otherwise;
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(c) default shall be made in the payment of any interest on any Loan or any Fee or any other amount (other than an amount referred to in
(b) above) due under any Loan Document, when and as the same shall become due and payable, and such default shall continue unremedied for a period of
five days;
 

(d) default shall be made in the due observance or performance by any of the Borrowers or any Subsidiary of any covenant, condition or
agreement contained in Section 5.01(a) or 5.05 or in Article VI;
 

(e) default shall be made in the due observance or performance by any of the Borrowers or any Subsidiary of any covenant, condition or
agreement contained in any Loan Document (other than those specified in (b), (c) or (d) above) and such default shall continue unremedied for a period of
30 days after notice thereof from the Administrative Agent or any Lender to the Company;
 

(f) (i) the Company or any Subsidiary shall (A) fail to pay any principal or interest, regardless of amount, due in respect of any
Indebtedness in a principal amount in excess of (I) $20,000,000, in the case of any single obligation, or (II) $20,000,000, in the case of all obligations in the
aggregate, in each case, when and as the same shall become due and payable, or (B) fail to observe or perform any other term, covenant, condition or
agreement contained in any agreement or instrument evidencing or governing any Indebtedness in an aggregate principal amount in excess of $20,000,000
and such failure shall continue beyond any applicable grace period; or (ii) Indebtedness of the Company and its Subsidiaries, or any of them, in a principal
amount in excess of (A) $20,000,000, in the case of any single obligation, or (B) $20,000,000, in the case of all obligations in the aggregate, shall be declared
due and payable or required to be prepaid prior to its stated maturity;
 

(g) an involuntary proceeding shall be commenced or an involuntary petition shall be filed in a court of competent jurisdiction seeking
(i) relief in respect of any Borrower or any Material Subsidiary, or of a substantial part of the property or assets of any Borrower or a Material Subsidiary,
under Title 11 of the United States Code, as now constituted or hereafter amended, or any other Federal or state bankruptcy, insolvency, receivership or
similar law (or similar statute or law in any other jurisdiction), (ii) the appointment of a receiver, trustee, custodian, sequestrator, conservator or similar
official for any Borrower or any Material Subsidiary or for a substantial part of the property or assets of any Borrower or a Material Subsidiary or (iii) the
winding-up or liquidation of any Borrower or any Material Subsidiary; and such proceeding or petition shall continue undismissed for 45 days or an order or
decree approving or ordering any of the foregoing shall be entered;
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(h) any Borrower or any Material Subsidiary shall (i) voluntarily commence any proceeding or file any petition seeking relief under Title
11 of the United States Code, as now constituted or hereafter amended, or any other Federal or state bankruptcy, insolvency, receivership or similar law (or
similar statute or law in any other jurisdiction), (ii) consent to the institution of, or fail to contest in a timely and appropriate manner, any proceeding or the
filing of any petition described in (g) above, (iii) apply for or consent to the appointment of a receiver, trustee, custodian, sequestrator, conservator or similar
official for any Borrower or any Material Subsidiary or for a substantial part of the property or assets of any Borrower or any Material Subsidiary, (iv) file an
answer admitting the material allegations of a petition filed against it in any such proceeding, (v) make a general assignment for the benefit of creditors,
(vi) become unable, admit in writing its inability or fail generally to pay its debts as they become due or (vii) take any action for the purpose of effecting any
of the foregoing;
 

(i) one or more judgments for the payment of money in an aggregate amount in excess of $20,000,000 (exclusive of amounts fully
covered by insurance where the insurer has admitted liability in respect of such judgment) shall be rendered against any Borrower, any Subsidiary or any
combination thereof and the same shall remain undischarged for a period of 60 consecutive days during which 60 days execution shall not be effectively
stayed, or otherwise being appropriately contested in good faith, or any action shall be legally taken by a judgment creditor to levy upon assets or properties
of any Borrower or any Subsidiary to enforce any such judgment;
 

(j) a Reportable Event or Reportable Events, or a failure to make a required installment or other payment (within the meaning of
Section 412(n)(l) of the Code as in effect on the date of this Agreement), shall have occurred with respect to any Plan or Plans that reasonably could be
expected to result in liability of any Borrower to the PBGC or to a Plan in an aggregate amount exceeding $10,000,000 and, within 30 days after the reporting
of any such Reportable Event to the Administrative Agent or after the receipt by the Administrative Agent of the statement required pursuant to Section 5.06,
the Administrative Agent shall have notified such Borrower in writing that (i) the Required Lenders have made a determination that, on the basis of such
Reportable Event or Reportable Events or the failure to make a required payment, there are reasonable grounds (A) for the termination of such Plan or Plans
by the PBGC, (B) for the appointment by the appropriate United States District Court of a trustee to administer such Plan or Plans or (C) for the imposition of
a lien in favor of a Plan and (ii) as a result thereof an Event of Default exists hereunder; or a trustee shall be appointed by a United States District Court to
administer any such Plan or Plans; or the PBGC shall institute proceedings to terminate any Plan or Plans;
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(k) the Guarantor’s guarantee hereunder shall become ineffective for any reason or the Guarantor shall deny its obligations as a guarantor
hereunder in writing; or
 

(l) there shall have occurred a Change in Control;
 
then, and in every such event (other than an event with respect to a Borrower described in paragraph (g) or (h) above), and at any time thereafter during the
continuance of such event, the Administrative Agent, with the consent of the Required Lenders, may, or at the request of the Required Lenders, shall, by
notice to the Borrowers, take either or both of the following actions, at the same or different times: (i) terminate forthwith the Commitments and (ii) declare
the Loans then outstanding to be forthwith due and payable in whole or in part, whereupon the principal of the Loans so declared to be due and payable,
together with accrued interest thereon and any unpaid accrued Fees and all other liabilities of the Borrowers accrued hereunder and under any other Loan
Document, shall become forthwith due and payable, without presentment, demand, protest or any other notice of any kind, all of which are hereby expressly
waived by the Borrowers, anything contained herein or in any other Loan Document to the contrary notwithstanding; and in any event with respect to a
Borrower described in paragraph (g) or (h) above, the Commitments shall automatically terminate and the principal of the Loans then outstanding, together
with accrued interest thereon and any unpaid accrued Fees and all other liabilities of the Borrowers accrued hereunder and under any other Loan Document,
shall automatically become due and payable, without presentment, demand, protest or any other notice of any kind, all of which are hereby expressly waived
by the Borrowers, anything contained herein or in any other Loan Document to the contrary notwithstanding.
 

ARTICLE VIII
 

The Administrative Agent
 

SECTION 8.01. Appointment and Authority.   Each Lender Party hereby irrevocably appoints Citibank, N.A. to act on its behalf as the
Administrative Agent hereunder and under the other Loan Documents and authorizes the Administrative Agent to take such actions on its behalf and to
exercise such powers as are delegated to the Administrative Agent by the terms hereof or thereof, together with such actions and powers as are reasonably
incidental thereto.  The provisions of this Article are solely for the benefit of the Administrative Agent and the Lenders, and no Borrower shall have rights as
a third party beneficiary of any of such provisions.
 

SECTION 8.02. Administrative Agent Individually.  (a) The Person serving as the Administrative Agent hereunder shall have the same
rights and powers in its capacity as a Lender as any other Lender and may
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exercise the same as though it were not the Administrative Agent and the term “Lender” shall, unless otherwise expressly indicated or unless the context
otherwise requires, include the Person serving as the Administrative Agent hereunder in its individual capacity.  Such Person and its Affiliates may accept
deposits from, lend money to, act as the financial advisor or in any other advisory capacity for and generally engage in any kind of business with any
Borrower or any Subsidiary or other Affiliate thereof as if such Person were not the Administrative Agent hereunder and without any duty to account therefor
to the Lenders.
 

(b) Each Lender understands that the Person serving as Administrative Agent, acting in its individual capacity, and its Affiliates
(collectively, the “Agent’s Group”) are engaged in a wide range of financial services and businesses (including investment management, financing, securities
trading, corporate and investment banking and research) (such services and businesses are collectively referred to in this Section 8.02 as “Activities”) and
may engage in the Activities with or on behalf of one or more of the Borrowers or their respective Affiliates.  Furthermore, the Agent’s Group may, in
undertaking the Activities, engage in trading in financial products or undertake other investment businesses for its own account or on behalf of others
(including the Borrowers and their Affiliates and including holding, for its own account or on behalf of others, equity, debt and similar positions in any
Borrower or their respective Affiliates), including trading in or holding long, short or derivative positions in securities, loans or other financial products of
one or more of the Borrowers or their Affiliates.  Each Lender understands and agrees that in engaging in the Activities, the Agent’s Group may receive or
otherwise obtain information concerning the Obligors or their Affiliates (including information concerning the ability of the Borrowers to perform their
respective Obligations hereunder and under the other Loan Documents) which information may not be available to any of the Lenders that are not members of
the Agent’s Group.  None of the Administrative Agent nor any member of the Agent’s Group shall have any duty to disclose to any Lender or use on behalf of
the Lenders, and shall not be liable for the failure to so disclose or use, any information whatsoever about or derived from the Activities or otherwise
(including any information concerning the business, prospects, operations, property, financial and other condition or creditworthiness of any Borrower or any
Affiliate of any Borrower) or to account for any revenue or profits obtained in connection with the Activities, except that the Administrative Agent shall
deliver or otherwise make available to each Lender such documents as are expressly required by any Loan Document to be transmitted by the Administrative
Agent to the Lenders.
 

(c) Each Lender further understands that there may be situations where members of the Agent’s Group or their respective customers
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(including the Borrowers and their Affiliates) either now have or may in the future have interests or take actions that may conflict with the interests of any one
or more of the Lenders (including the interests of the Lenders hereunder and under the other Loan Documents).  Each Lender agrees that no member of the
Agent’s Group is or shall be required to restrict its activities as a result of the Person serving as Administrative Agent being a member of the Agent’s Group,
and that each member of the Agent’s Group may undertake any Activities without further consultation with or notification to any Lender Party.  None of (i)
this Agreement nor any other Loan Document, (ii) the receipt by the Agent’s Group of information (including Information) concerning the Borrowers or their
Affiliates (including information concerning the ability of the Obligors to perform their respective Obligations hereunder and under the other Loan
Documents) nor (iii) any other matter shall give rise to any fiduciary, equitable or contractual duties (including without limitation any duty of trust or
confidence) owing by the Administrative Agent or any member of the Agent’s Group to any Lender including any such duty that would prevent or restrict the
Agent’s Group from acting on behalf of customers (including the Borrowers or their Affiliates) or for its own account.
 

SECTION 8.03. Duties of Administrative Agent; Exculpatory Provisions.  (a)  The Administrative Agent’s duties hereunder and under the
other Loan Documents are solely ministerial and administrative in nature and the Administrative Agent shall not have any duties or obligations except those
expressly set forth herein and in the other Loan Documents.  Without limiting the generality of the foregoing, the Administrative Agent shall not have any
duty to take any discretionary action or exercise any discretionary powers, but shall be required to act or refrain from acting (and shall be fully protected in so
acting or refraining from acting) upon the written direction of the Required Lenders (or such other number or percentage of the Lenders as shall be expressly
provided for herein or in the other Loan Documents), provided that the Administrative Agent shall not be required to take any action that, in its opinion or the
opinion of its counsel, may expose the Administrative Agent or any of its Affiliates to liability or that is contrary to any Loan Document or applicable law.
 

(b) The Administrative Agent shall not be liable for any action taken or not taken by it (i) with the consent or at the request of the
Required Lenders (or such other number or percentage of the Lenders as shall be necessary, or as the Administrative Agent shall believe in good faith shall be
necessary, under the circumstances as provided in Sections 10.04 or Article VII or (ii) in the absence of its own gross negligence or willful misconduct.  The
Administrative Agent shall be deemed not to have knowledge of any Default or the event or events that give or may give rise to any Default unless
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and until any Borrower or any Lender shall have given notice to the Administrative Agent describing such Default and such event or events.
 

(c) Neither the Administrative Agent nor any member of the Agent’s Group shall be responsible for or have any duty to ascertain or
inquire into (i) any statement, warranty, representation or other information made or supplied in or in connection with this Agreement or any other Loan
Document or the information memorandum, (ii) the contents of any certificate, report or other document delivered hereunder or thereunder or in connection
herewith or therewith or the adequacy, accuracy and/or completeness of the information contained therein, (iii) the performance or observance of any of the
covenants, agreements or other terms or conditions set forth herein or therein or the occurrence of any Default, (iv) the validity, enforceability, effectiveness
or genuineness of this Agreement, any other Loan Document or any other agreement, or instrument or (v) the satisfaction of any condition set forth in Article
IV or elsewhere herein, other than (but subject to the foregoing clause (ii)) to confirm receipt of items expressly required to be delivered to the Administrative
Agent.
 

(d) Nothing in this Agreement or any other Loan Document shall require the Administrative Agent or  any of its Related Parties to carry
out any “know your customer” or other checks in relation to any person on behalf of any Lender and each Lender confirms to the Administrative Agent that it
is solely responsible for any such checks it is required to carry out and that it may not rely on any statement in relation to such checks made by the
Administrative Agent or any of its Related Parties.
 

SECTION 8.04. Reliance by Administrative Agent.  The Administrative Agent shall be entitled to rely upon, and shall not incur any
liability for relying upon, any notice, request, certificate, consent, statement, instrument, document or other writing (including any electronic message,
Internet or intranet website posting or other distribution) believed by it to be genuine and to have been signed, sent or otherwise authenticated by the proper
Person.  The Administrative Agent also may rely upon any statement made to it orally or by telephone and believed by it to have been made by the proper
Person, and shall not incur any liability for relying thereon.  In determining compliance with any condition hereunder to the making of a Loan that by its
terms must be fulfilled to the satisfaction of a Lender, the Administrative Agent may presume that such condition is satisfactory to such Lender unless an
officer of the Administrative Agent responsible for the transactions contemplated hereby shall have received notice to the contrary from such Lender prior to
the making of such Loan.  The Administrative Agent may consult with legal counsel (who may be counsel for the Borrowers), independent accountants and
other experts selected by it, and
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shall not be liable for any action taken or not taken by it in accordance with the advice of any such counsel, accountants or experts.
 

SECTION 8.05. Delegation of Duties.  The Administrative Agent may perform any and all of its duties and exercise its rights and powers
hereunder or under any other Loan Document by or through any one or more sub agents appointed by the Administrative Agent.  The Administrative Agent
and any such sub agent may perform any and all of its duties and exercise its rights and powers by or through their respective Related Parties.  Each such sub
agent and the Related Parties of the Administrative Agent and each such sub agent shall be entitled to the benefits of all provisions of this Article VIII and
Section 10.05 (as though such sub-agents were the “Administrative Agent” under the Loan Documents) as if set forth in full herein with respect thereto.
 

SECTION 8.06. Resignation of Administrative Agent.  The Administrative Agent may at any time give notice of its resignation to the
Lender and the Borrowers.  Upon receipt of any such notice of resignation, the Required Lenders shall have the right, in consultation with the Borrowers, to
appoint a successor, which shall be a bank with an office in New York, New York, or an Affiliate of any such bank with an office in New York, New York.  If
no such successor shall have been so appointed by the Required Lenders and shall have accepted such appointment within 30 days after the retiring
Administrative Agent gives notice of its resignation (such 30-day period, the “Lender Appointment Period”), then the retiring Administrative Agent may on
behalf of the Lenders, appoint a successor Administrative Agent meeting the qualifications set forth above.  In addition and without any obligation on the part
of the retiring Administrative Agent to appoint, on behalf of the Lenders, a successor Administrative Agent, the retiring Administrative Agent may at any
time upon or after the end of the Lender Appointment Period notify the Borrowers and the Lenders that no qualifying Person has accepted appointment as
successor Administrative Agent and the effective date of such retiring Administrative Agent’s resignation which effective date shall be no earlier than three
business days after the date of such notice.  Upon the resignation effective date established in such notice and regardless of whether a successor
Administrative Agent has been appointed and accepted such appointment, the retiring Administrative Agent’s resignation shall nonetheless become effective
and (i) the retiring Administrative Agent shall be discharged from its duties and obligations as Administrative Agent hereunder and under the other Loan
Documents and (ii) all payments, communications and determinations provided to be made by, to or through the Administrative Agent shall instead be made
by or to each Lender directly, until such time as the Required Lenders appoint a successor Administrative Agent as provided for above in this
paragraph.  Upon the acceptance of a successor’s appointment as Administrative Agent
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hereunder, such successor shall succeed to and become vested with all of the rights, powers, privileges and duties as Administrative Agent of the retiring (or
retired) Administrative Agent, and the retiring Administrative Agent shall be discharged from all of its duties and obligations as Administrative Agent
hereunder or under the other Loan Documents (if not already discharged therefrom as provided above in this paragraph).  The fees payable by the Borrowers
to a successor Administrative Agent shall be the same as those payable to its predecessor unless otherwise agreed between the Borrowers and such
successor.  After the retiring Administrative Agent’s resignation hereunder and under the other Loan Documents, the provisions of this Article and Section
10.05 shall continue in effect for the benefit of such retiring Administrative Agent, its sub agents and their respective Related Parties in respect of any actions
taken or omitted to be taken by any of them while the retiring Administrative Agent was acting as Administrative Agent.
 

SECTION 8.07. Non-Reliance on Administrative Agent and Other Lenders.  Each Lender confirms to the Administrative Agent, each
other Lender and each of their respective Related Parties that it (i) possesses (individually or through its Related Parties) such knowledge and experience in
financial and business matters that it is capable, without reliance on the Administrative Agent, any other Lender or any of their respective Related Parties, of
evaluating the merits and risks (including tax, legal, regulatory, credit, accounting and other financial matters) of (x) entering into this Agreement, (y) making
Loans and other extensions of credit hereunder and (z) in taking or not taking actions hereunder and thereunder, (ii) is financially able to bear such risks and
(iii) has determined that entering into this Agreement and making Loans hereunder is suitable and appropriate for it.
 

(b)           Each Lender acknowledges that (i) it is solely responsible for making its own independent appraisal and investigation of all risks
arising under or in connection with this Agreement and the other Loan Documents, (ii) that it has, independently and without reliance upon the Administrative
Agent, any other Lender or any of their respective Related Parties, made its own appraisal and investigation of all risks associated with, and its own credit
analysis and decision to enter into, this Agreement based on such documents and information, as it has deemed appropriate and (iii) it will, independently and
without reliance upon the Administrative Agent, any other Lender or any of their respective Related Parties, continue to be solely responsible for making its
own appraisal and investigation of all risks arising under or in connection with, and its own credit analysis and decision to take or not take action under, this
Agreement and the other Loan Documents based on such documents and information as it shall from time to time deem appropriate, which may include, in
each case:
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(i)           the financial condition, status and capitalization of the Borrowers;
 

(ii)           the legality, validity, effectiveness, adequacy or enforceability of this Agreement and each other Loan Document and any other
agreement, arrangement or document entered into, made or executed in anticipation of, under or in connection with any Loan Document;
 

(iii)           determining compliance or non-compliance with any condition hereunder to the making of a Loan and the form and substance of
all evidence delivered in connection with establishing the satisfaction of each such condition;
 

(iv)           the adequacy, accuracy and/or completeness of the information memorandum and any other information delivered by the
Administrative Agent, any other Lender or by any of their respective Related Parties under or in connection with this Agreement or any other Loan
Document, the transactions contemplated hereby and thereby or any other agreement, arrangement or document entered into, made or executed in anticipation
of, under or in connection with any Loan Document.
 

SECTION 8.08. No Other Duties, etc.  Anything herein to the contrary notwithstanding, none of the Persons acting as Bookrunners or
Arrangers listed on the cover page hereof shall have any powers, duties or responsibilities under this Agreement or any of the other Loan Documents, except
in its capacity, as applicable, as the Administrative Agent or as a Lender hereunder.
 

ARTICLE IX
 

Guarantee
 

SECTION 9.01. Guarantee.  The Guarantor hereby guarantees to each Lender and the Administrative Agent and their respective
successors and assigns the prompt payment in full when due (whether at stated maturity, by acceleration, by optional prepayment or otherwise) of the
principal of and interest on the Loans made by the Lenders to any Approved Borrower and all other amounts from time to time owing to the Lenders or the
Administrative Agent by any Approved Borrower under this Agreement or pursuant to its Designation Letter, strictly in accordance with the terms thereof
(such obligations being herein collectively called the “Guaranteed Obligations”).  The Guarantor hereby further agrees that if any Approved Borrower shall
fail to pay in full when due (whether at stated maturity, by acceleration, by optional prepayment or otherwise) any of the Guaranteed Obligations, the
Guarantor will promptly pay the same, without any demand or notice whatsoever, and that in the case of any extension of time of payment or renewal
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of any of the Guaranteed Obligations, the same will be promptly paid in full when due (whether at extended maturity, by acceleration or otherwise) in
accordance with the terms of such extension or renewal.
 

SECTION 9.02. Obligations Unconditional.  The obligations of the Guarantor under Section 9.01 hereof are absolute and unconditional
irrespective of the value, genuineness, validity, regularity or enforceability of the obligations of any Approved Borrower under this Agreement or any other
agreement or instrument referred to herein or therein (including, without limitation, any Designation Letter), or any substitution, release or exchange of any
other guarantee of or security for any of the Guaranteed Obligations, and, to the fullest extent permitted by applicable law, irrespective of any law, regulation,
decree or order of any jurisdiction, or any other event, affecting any term of any Guaranteed Obligations, irrespective of any other circumstance whatsoever
which might otherwise constitute a legal or equitable discharge or defense of a surety or guarantor, it being the intent of this Section 9.02 that the obligations
of the Guarantor hereunder shall be absolute and unconditional under any and all circumstances.  Without limiting the generality of the foregoing, it is agreed
that the occurrence of any one or more of the following shall not affect the liability of the Guarantor hereunder:
 

(i) at any time or from time to time, without notice to the Guarantor, the time for any performance of or compliance with any of
the Guaranteed Obligations shall be extended, or such performance or compliance shall be waived;

 
(ii) any of the acts mentioned in any of the provisions of this Agreement or any other agreement or instrument referred to herein

or therein shall be done or omitted; or
 

(iii) the maturity of any of the Guaranteed Obligations shall be accelerated, or any of the Guaranteed Obligations shall be
modified, supplemented or amended in any respect, or any right under this Agreement or any other agreement or instrument referred to herein or
therein shall be waived or any other guarantee of any of the Guaranteed Obligations or any security therefor shall be released or exchanged in whole
or in part or otherwise dealt with.

 
The Guarantor hereby expressly waives diligence, presentment, demand of payment, protest and all notices whatsoever, and any requirement that the
Administrative Agent or any Lender exhaust any right, power or remedy or proceed against any Approved Borrower under this Agreement or any other
agreement or instrument referred to herein or therein, or against any other person under any other guarantee of, or security for, any of the Guaranteed
Obligations.
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SECTION 9.03. Reinstatement.  The obligations of the Guarantor under this Article IX shall be automatically reinstated if and to the
extent that for any reason any payment by or on behalf of any Approved Borrower in respect of the Guaranteed Obligations is rescinded or must be otherwise
restored by any holder of any of the Guaranteed Obligations, whether as a result of any proceedings in bankruptcy or reorganization or otherwise and the
Guarantor agrees that it will indemnify the Administrative Agent and each Lender on demand for all reasonable costs and expenses (including, without
limitation, fees of counsel) incurred by the Administrative Agent or such Lender in connection with such rescission or restoration.
 

SECTION 9.04. Subrogation.  The Guarantor hereby irrevocably waives all rights of subrogation or contribution, whether arising by
operation of law (including, without limitation, any such right arising under Title 11 of the United States Code) or otherwise, by reason of any payment by it
pursuant to the provisions of this Article IX and further agrees that for the benefit of each of its creditors (including, without limitation, each Lender and the
Administrative Agent) that any such payment by it of the Guaranteed Obligations of any Approved Borrower shall constitute a contribution of capital by the
Guarantor to such Approved Borrower.
 

SECTION 9.05. Remedies.  The Guarantor agrees that, as between the Guarantor and the Lenders, the obligations of any Approved
Borrower under this Agreement may be declared to be forthwith due and payable as provided in Article VII hereof (and shall be deemed to have become
automatically due and payable in the circumstances provided in said Article VII) for purposes of Section 9.01 hereof notwithstanding any stay, injunction or
other prohibition preventing such declaration (or such obligations from becoming automatically due and payable) as against any Approved Borrower and that,
in the event of such declaration (or such obligations being deemed to have become automatically due and payable), such obligations (whether or not due and
payable by such Approved Borrower) shall forthwith become due and payable by the Guarantor for purposes of such Section 9.01.
 

SECTION 9.06. Continuing Guarantee.  The guarantee in this Article IX is a continuing guarantee, and shall apply to all Guaranteed
Obligations whenever arising.
 

ARTICLE X
 

Miscellaneous
 

SECTION 10.01. Notices.  (a)Notices and other communications provided for herein shall be in writing and shall be delivered by hand or
overnight courier service, mailed by certified or registered mail or sent by telecopy, as follows:
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(i) if to the Company, to it at P.O. Box 8888, Camp Hill, Pennsylvania 17001-8888, Attention of Gary J. Findling (Facsimile No.
717-612-5619), with a copy to the General Counsel (Facsimile No. 717-763-6402);

 
(ii) if to an Approved Borrower, to it at its address as set forth in its Designation Letter;

 
(iii) if to the Administrative Agent, to the Administrative Agent’s Office;

 
(iv) if to a Lender, to it at its address (or telecopy number) set forth in its Administrative Questionnaire or in the Assignment and

Acceptance pursuant to which such Lender shall have become a party hereto; and
 

or, if any of (i), (ii), (iii) or (iv), at such other address or facsimile number as the applicable party may designate from time to time in a written notice
to the Company and the Administrative Agent.

 
(b) All notices and other communications given to any party hereto in accordance with the provisions of this Agreement shall be deemed

to have been given (i) on the date of receipt if delivered by hand or overnight courier service or sent by telecopy, (ii) on the date of transmission if sent by
electronic mail or through the Internet or (iii) on the date five Business Days after dispatch by certified or registered mail, in each case delivered, sent or
mailed (properly addressed) to such party as provided in this Section 10.01 or in accordance with the latest unrevoked direction from such party given in
accordance with this Section 10.01.
 

(c) Each  Borrower hereby agrees that, unless otherwise requested by the Administrative Agent, it will provide to the Administrative
Agent all information, documents and other materials that it is obligated to furnish to the Administrative Agent pursuant to this Agreement, including, without
limitation, all notices, requests, financial statements, financial and other reports, certificates and other information materials, but excluding any such
communication that (i) relates to a request for a new, or a conversion of an existing, borrowing or other extension of credit (including any election of an
interest rate or interest period relating thereto), (ii) relates to the payment of any principal or other amount due under this Agreement prior to the scheduled
date therefor, (iii) provides notice of any default or event of default under this Agreement, (iv) is required to be delivered to satisfy any condition precedent to
the effectiveness of this Agreement and/or any borrowing or other extension of credit hereunder or (v) initiates or responds to legal process (all such non-
excluded information being referred to herein collectively as the “Communications”) by transmitting the Communications in an electronic/soft medium
(provided such Communications contain any required signatures) in a
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format reasonably acceptable to the Administrative Agent to oploanswebadmin@citigroup.com (or such other e-mail address designated by the
Administrative Agent from time to time in a written notice to the Company).  The Administrative Agent and each Lender hereby agrees that, notwithstanding
any other provision hereof, any Communication delivered by any Borrower pursuant to this paragraph shall be deemed to have been delivered in accordance
with this Agreement.
 

(d) Each party hereto agrees that the Administrative Agent may make the Communications available to the Lenders by posting the
Communications on IntraLinks or another relevant website, if any, to which each Lender  and the Administrative Agent have access (whether a commercial,
third-party website or whether sponsored by the Administrative Agent) (the “Platform”).  Nothing in this Section 10.01 shall prejudice the right of the
Administrative Agent to make the Communications available to the Lenders in any other manner specified in this Agreement.
 

(e) Each Borrower hereby acknowledges that certain of the Lenders may be “public-side” Lenders (i.e., Lenders that do not wish to
receive material non-public information with respect to any Borrower or its securities) (each, a “Public Lender”).  The Company hereby agrees that (i)
Communications that are to be made available on the Platform to Public Lenders shall be clearly and conspicuously marked “PUBLIC” which, at a minimum,
shall mean that the word “PUBLIC” shall appear prominently on the first page thereof, (ii) by marking Communications “PUBLIC,” each Borrower shall be
deemed to have authorized the Administrative Agent and the Lenders to treat such Communications as either publicly available information or not material
information (although it may be sensitive and proprietary) with respect to each Borrower or its securities for purposes of United States Federal and state
securities laws, (iii) all Communications marked “PUBLIC” are permitted to be made available through a portion of the Platform designated “Public Lender,”
and (iv) the Administrative Agent shall be entitled to treat any Communications that are not marked “PUBLIC” as being suitable only for posting on a portion
of the Platform not designated “Public Lender.”
 

(f) Each Lender agrees that e-mail notice to it (at the address provided pursuant to the next sentence and deemed delivered as provided in
the next paragraph) specifying that Communications have been posted to the Platform shall constitute effective delivery of such Communications to such
Lender for purposes of this Agreement.  Each Lender agrees (i) to notify the Administrative Agent in writing (including by electronic communication) from
time to time to ensure that the Administrative Agent has on record an effective e-mail address for such Lender to which the foregoing notice may be sent by
electronic transmission and (ii) that the foregoing notice may be sent to such e-mail address.
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(g) Each party hereto agrees that any electronic communication referred to in this Section 10.01 shall be deemed delivered upon the
posting of a record of such communication (properly addressed to such party at the e-mail address provided to the Administrative Agent) as “sent” in the e-
mail system of the sending party or, in the case of any such communication to the Administrative Agent, upon the posting of a record of such communication
as “received” in the e-mail system of the Administrative Agent; provided that if such communication is not so received by the Administrative Agent during
the normal business hours of the Administrative Agent, such communication shall be deemed delivered at the opening of business on the next Business Day
for the Administrative Agent.
 

(h) Each party hereto acknowledges that (i) the distribution of material through an electronic medium is not necessarily secure and that
there are confidentiality and other risks associated with such distribution, (ii) the Communications and the Platform are provided “as is” and “as available,”
(iii) none of the Administrative Agent, its affiliates nor any of their respective officers, directors, employees, agents, advisors or representatives (collectively,
the “Citigroup Parties”) warrants the adequacy, accuracy or completeness of the Communications or the Platform, and each Citigroup Party expressly
disclaims liability for errors or omissions in any Communications or the Platform, and (iv) no warranty of any kind, express, implied or statutory, including,
without limitation, any warranty of merchantability, fitness for a particular purpose, non-infringement of third party rights or freedom from viruses or other
code defects, is made by any Citigroup Party in connection with any Communications or the Platform.
 

SECTION 10.02. Survival of Agreement.  All covenants, agreements, representations and warranties made by the Borrowers herein and
in the certificates or other instruments prepared or delivered in connection with or pursuant to this Agreement or any other Loan Document shall be
considered to have been relied upon by the Lenders and shall survive the making by the Lenders of the Loans, regardless of any investigation made by the
Lenders or on their behalf, and shall continue in full force and effect as long as the principal of or any accrued interest on any Loan or any Fee or any other
amount payable under this Agreement or any other Loan Document is outstanding and unpaid and so long as the Commitments have not been terminated.
 

SECTION 10.03. Binding Effect.  This Agreement shall become effective when it shall have been executed by the Company and the
Administrative Agent and when the Administrative Agent shall have received copies hereof which, when taken together, bear the signatures of each Lender,
and thereafter shall be binding upon and inure to the benefit of the Borrowers, the Administrative Agent and each Lender and their respective successors and
assigns, except that the Borrowers shall not have the right to assign rights hereunder or any interest herein without the prior consent of all the Lenders.
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SECTION 10.04. Successors and Assigns.  (a)   Whenever in this Agreement any of the parties hereto is referred to, such reference shall
be deemed to include the successors and assigns of such party; and all covenants, promises and agreements by or on behalf of the Borrowers, the
Administrative Agent or the Lenders that are contained in this Agreement shall bind and inure to the benefit of their respective successors and assigns.
 

(b) Each Lender may assign to one or more assignees all or a portion of its interests, rights and obligations under this Agreement
(including all or a portion of its Commitment and the Loans at the time owing to it); provided, however, that (i) the Administrative Agent and, except in the
case of an assignment to a Lender or an Affiliate of such Lender, the Company, must give their prior written consent to such assignment (which consent shall
not be unreasonably withheld and in the case of the Company, shall not be required during the continuation of an Event of Default), (ii) each such assignment
shall be of a constant, and not a varying, percentage of all the assigning Lender’s rights and obligations under this Agreement, (iii) the amount of the
Commitment of the assigning Lender subject to each such assignment (determined as of the date the Assignment and Acceptance with respect to such
assignment is delivered to the Administrative Agent) shall not be less than $5,000,000 (or, if smaller, such Lender’s remaining Commitment) and the amount
of the Commitment of such Lender remaining after such assignment shall not be less than $5,000,000 or shall be zero, (iv) the parties to each such assignment
shall execute and deliver to the Administrative Agent an Assignment and Acceptance, and a processing and recordation fee of $3,500 and (v) the assignee, if
it shall not be a Lender, shall deliver to the Administrative Agent an Administrative Questionnaire.  Upon acceptance and recording pursuant to paragraph (e)
of this Section 10.04, from and after the effective date specified in each Assignment and Acceptance, which effective date shall be at least five Business Days
after the execution thereof, (A) the assignee thereunder shall be a party hereto and, to the extent of the interest assigned by such Assignment and Acceptance,
have the rights and obligations of a Lender under this Agreement and (B) the assigning Lender thereunder shall, to the extent of the interest assigned by such
Assignment and Acceptance, be released from its obligations under this Agreement (and, in the case of an Assignment and Acceptance covering all or the
remaining portion of an assigning Lender’s rights and obligations under this Agreement, such Lender shall cease to be a party hereto (but shall continue to be
entitled to the benefits of Sections 2.13, 2.15, 2.19, 2.22 and 10.05, as well as to any Fees accrued for its account hereunder and not yet
paid)).  Notwithstanding the foregoing, any Lender assigning its rights and obligations under this Agreement may retain any Competitive Loans made by it
outstanding at such time, and in such case shall retain its rights hereunder in respect of any Loans so retained until such Loans have been repaid in full in
accordance with this Agreement.
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(c) By executing and delivering an Assignment and Acceptance, the assigning Lender thereunder and the assignee thereunder shall be
deemed to confirm to and agree with each other and the other parties hereto as follows: (i) such assigning Lender warrants that it is the legal and beneficial
owner of the interest being assigned thereby free and clear of any adverse claim and that its Commitment, if any, and the outstanding balances of its Standby
Loans and Competitive Loans, if any, in each case without giving effect to assignments thereof which have not become effective, are as set forth in such
Assignment and Acceptance, (ii) except as set forth in (i) above, such assigning Lender makes no representation or warranty and assumes no responsibility
with respect to any statements, warranties or representations made in or in connection with this Agreement, or the execution, legality, validity, enforceability,
genuineness, sufficiency or value of this Agreement, any other Loan Document or any other instrument or document furnished pursuant hereto or the
financial condition of the Company or any Subsidiary or the performance or observance by any Borrower of any of its obligations under this Agreement, any
other Loan Document or any other instrument or document furnished pursuant hereto; (iii) such assignee represents and warrants that it is legally authorized
to enter into such Assignment and Acceptance; (iv) such assignee confirms that it has received a copy of this Agreement, together with copies of the most
recent financial statements delivered pursuant to Section 5.04 and such other documents and information as it has deemed appropriate to make its own credit
analysis and decision to enter into such Assignment and Acceptance; (v) such assignee will independently and without reliance upon the Administrative
Agent, such assigning Lender or any other Lender and based on such documents and information as it shall deem appropriate at the time, continue to make its
own credit decisions in taking or not taking action under this Agreement; (vi) such assignee appoints and authorizes the Administrative Agent to take such
action as agent on its behalf and to exercise such powers under this Agreement as are delegated to the Administrative Agent by the terms hereof, together with
such powers as are reasonably incidental thereto; and (vii) such assignee agrees that it will perform in accordance with their terms all the obligations which by
the terms of this Agreement are required to be performed by it as a Lender.
 

(d) The Administrative Agent shall maintain at one of its offices in The City of New York a copy of each Assignment and Acceptance
delivered to it and a register for the recordation of the names and addresses of the Lenders, and the Commitment of, and principal amount of the Loans owing
to, each Lender pursuant to the terms hereof from time to time (the “Register”).  The entries in the Register shall be conclusive in the absence of manifest
error and the Borrower, the Administrative Agent and the Lenders may treat each person whose name is recorded in the Register pursuant to the terms hereof
as a Lender hereunder for all purposes of this Agreement.  The
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Register shall be available for inspection by the Company and any Lender, at any reasonable time and from time to time upon reasonable prior notice.
 

(e) Upon its receipt of a duly completed Assignment and Acceptance executed by an assigning Lender and an assignee, an Administrative
Questionnaire completed in respect of the assignee (unless the assignee shall already be a Lender hereunder), the processing and recordation fee referred to in
paragraph (b) above and, if required, the written consent of the Company and the Administrative Agent to such assignment, the Administrative Agent shall
(i) accept such Assignment and Acceptance, (ii) record the information contained therein in the Register and (iii) give prompt notice thereof to the Lenders.
 

(f) Upon giving written notice to the Company, each Lender may without the consent of the Company or the Administrative Agent sell
participations to one or more banks or other entities in all or a portion of its rights and obligations under this Agreement (including all or a portion of its
Commitment and the Loans owing to it); provided, however, that (i) such Lender’s obligations under this Agreement shall remain unchanged, (ii) such Lender
shall remain solely responsible to the other parties hereto for the performance of such obligations, (iii) the participating banks or other entities shall be entitled
to the benefit of the cost protection provisions contained in Sections 2.13, 2.15, 2.19 and 2.22 to the same extent as if they were Lenders and (iv) the
Borrowers, the Administrative Agent and the other Lenders shall continue to deal solely and directly with such Lender in connection with such Lender’s
rights and obligations under this Agreement, and such Lender shall retain the sole right to enforce the obligations of the Borrowers relating to the Loans and
to approve any amendment, modification or waiver of any provision of this Agreement (other than amendments, modifications or waivers decreasing any fees
payable hereunder or the amount of principal of or the rate at which interest is payable on the Loans, extending any scheduled principal payment date or date
fixed for the payment of interest on the Loans or changing or extending the Commitments).
 

(g) Any Lender or participant may, in connection with any assignment or participation or proposed assignment or participation pursuant
to this Section 10.04, disclose to the assignee or participant or proposed assignee or participant any information relating to the Borrowers furnished to such
Lender by or on behalf of the Borrowers; provided that, prior to any such disclosure of information designated by the Company as confidential, each such
assignee or participant or proposed assignee or participant shall execute an agreement whereby such assignee or participant shall agree (subject to customary
exceptions) to preserve the confidentiality of such confidential information.  It is understood that confidential information relating to the
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Borrowers would not ordinarily be provided in connection with assignments or participations of Competitive Loans.
 

(h) Any Lender may at any time assign as security all or any portion of its rights under this Agreement, including to a Federal Reserve
Bank; provided that no such assignment shall release a Lender from any of its obligations hereunder.  In order to facilitate an assignment to a Federal Reserve
Bank, the applicable Borrower shall, at the request of the assigning Lender, duly execute and deliver to the assigning Lender a promissory note or notes
evidencing the Loans made to such Borrower by the assigning Lender hereunder.
 

(i) The Borrowers shall not assign or delegate any of their rights or duties hereunder, except as permitted by Section 6.03.
 

SECTION 10.05. Expenses; Indemnity.  (a)  Each Borrower agrees to pay all reasonable and properly documented out-of-pocket
expenses incurred by the Administrative Agent in connection with the preparation of this Agreement and the other Loan Documents or in connection with any
amendments, modifications or waivers of the provisions hereof or thereof (whether or not the transactions hereby contemplated shall be consummated) or
incurred by the Administrative Agent or any Lender in connection with the enforcement or protection of their rights in connection with this Agreement and
the other Loan Documents or in connection with the Loans made hereunder, including the reasonable fees, charges and disbursements of Chadbourne & Parke
LLP, counsel for the Administrative Agent, and, in connection with any such amendment, modification or waiver or any such enforcement or protection, the
reasonable fees, charges and disbursements of any other counsel for the Administrative Agent or any Lender.  Each Borrower further agrees that it shall
indemnify the Lenders from and hold them harmless against any documentary taxes, assessments or charges made by any Governmental Authority by reason
of the execution and delivery of this Agreement or any of the other Loan Documents.
 

(b) Each Borrower agrees to indemnify the Administrative Agent, each Lender, any of their respective Affiliates that have made Loans as
provided in Section 2.02(b) and the respective directors, officers, employees and agents of the foregoing persons (each such person being called an
“Indemnitee”) against, and to hold each Indemnitee harmless from, any and all losses, claims, damages, liabilities and related expenses, including reasonable
counsel fees, charges and disbursements, incurred by or asserted against any Indemnitee arising out of, in any way connected with, or as a result of (i) the
execution or delivery of this Agreement or any other Loan Document or any agreement or instrument contemplated thereby, the performance by the parties
thereto of their respective obligations thereunder or
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the consummation of the transactions contemplated thereby, (ii) the actual or proposed use of the proceeds of the Loans, (iii) any claim, litigation,
investigation or proceeding relating to any of the foregoing, whether commenced by a Borrower, any of its Affiliates or any other person and whether or not
any Indemnitee is a party thereto or (iv) any actual or alleged presence or release of Hazardous Materials on or from any property currently or formerly
owned or operated by the Borrower or its Subsidiaries, or any Environmental Liability related in any way to the Borrower or its subsidiaries; provided that the
indemnity set forth in this Section 10.05(b) shall not, as to any Indemnitee, be available to the extent that such losses, claims, damages, liabilities or related
expenses either (x) are determined by a court of competent jurisdiction by final and nonappealable judgment to have resulted primarily from the gross
negligence or willful misconduct of such Indemnitee or any of its Affiliates or (y) resulted from the breach by such Indemnitee or any of its Affiliates of any
of such person’s agreements under this Agreement or any other Loan Document (other than unintentional breaches that are corrected promptly after such
Indemnitee becomes aware that it is in breach).
 

(c) To the fullest extent permitted by applicable law, the Borrowers shall not assert, and hereby waive, any claim against any Indemnitee,
on any theory of liability, for special, indirect, consequential or punitive damages (as opposed to direct or actual damages) arising out of, in connection with,
or as a result of, this Agreement, any other Loan Document or any agreement or instrument contemplated hereby, the transactions contemplated hereby or
thereby, any Loan or the use of the proceeds thereof.  No Indemnitee referred to in Section 10.05(b) shall be liable for any damages arising from the use by
unintended or unauthorized recipients of any information or other materials distributed by it through telecommunications, electronic or other similar
information transmission systems in connection with this Agreement or the other Loan Documents or the transactions contemplated hereby or thereby.
 

(d) The provisions of this Section 10.05 shall remain operative and in full force and effect regardless of the expiration of the term of this
Agreement, the consummation of the transactions contemplated hereby, the repayment of any of the Loans, the invalidity or unenforceability of any term or
provision of this Agreement or any other Loan Document, or any investigation made by or on behalf of the Administrative Agent or any Lender.  All amounts
due under this Section 10.05 shall be payable on written demand therefor.
 

SECTION 10.06. Right of Setoff.  If an Event of Default shall have occurred and be continuing, each Lender (and any of its Affiliates) is
hereby authorized at any time and from time to time, to the fullest extent permitted by law, to set off and apply any and all deposits (general or special, time or
demand, provisional or final) at any time held and other indebtedness at any time owing by such Lender (or any of its Affiliates) to or for the credit or
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the account of any Borrower against any of and all the obligations of such Borrower now or hereafter existing under this Agreement and other Loan
Documents held by such Lender, irrespective of whether or not such Lender shall have made any demand under this Agreement or such other Loan Document
and although such obligations may be unmatured.  The rights of each Lender under this Section are in addition to other rights and remedies (including other
rights of setoff) which such Lender may have.
 

SECTION 10.07. Applicable Law.  THIS AGREEMENT AND THE OTHER LOAN DOCUMENTS SHALL BE CONSTRUED IN
ACCORDANCE WITH AND GOVERNED BY THE LAWS OF THE STATE OF NEW YORK.
 

SECTION 10.08. Waivers: Amendment.  (a)  No failure or delay of the Administrative Agent or any Lender in exercising any power or
right hereunder shall operate as a waiver thereof, nor shall any single or partial exercise of any such right or power, or any abandonment or discontinuance of
steps to enforce such a right or power, preclude any other or further exercise thereof or the exercise of any other right or power.  The rights and remedies of
the Administrative Agent and the Lenders hereunder and under the other Loan Documents are cumulative and are not exclusive of any rights or remedies
which they would otherwise have.  No waiver of any provision of this Agreement or any other Loan Document or consent to any departure by any Borrower
therefrom shall in any event be effective unless the same shall be permitted by paragraph (b) below, and then such waiver or consent shall be effective only in
the specific instance and for the purpose for which given.  No notice or demand on any Borrower in any case shall entitle such Borrower to any other or
further notice or demand in similar or other circumstances.
 

(b) Neither this Agreement nor any provision hereof may be waived, amended or modified except pursuant to an agreement or
agreements in writing entered into by the Company and the Required Lenders; provided, however, that no such agreement shall (i) decrease the principal
amount of, or extend the maturity of or any scheduled principal payment date or date for the payment of any interest on any Loan, or waive or excuse any
such payment or any part thereof, or decrease the rate of interest on any Loan, without the prior written consent of each Lender affected thereby, (ii) change or
extend the Commitment or decrease the Commitment Fees of any Lender without the prior written consent of such Lender, (iii) change Section 2.17 in a
manner that would alter the pro rata sharing of payments required thereby without the prior written consent of each Lender, or (iv) amend or modify the
provisions of Section 2.16, release the Guarantor from its obligations under Article IX, or amend or modify the provisions of this Section or the definition of
“Required Lenders”, without the prior written consent of each Lender; provided further that no such agreement shall amend, modify or otherwise affect the
rights or
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duties of the Administrative Agent hereunder without the prior written consent of the Administrative Agent.
 

SECTION 10.09. Interest Rate Limitation.  Notwithstanding anything herein to the contrary, if at any time the applicable interest rate,
together with all fees and charges which are treated as interest under applicable law (collectively the “Charges”), as provided for herein or in any other
document executed in connection herewith, or otherwise contracted for, charged, received, taken or reserved by any Lender, shall exceed the maximum lawful
rate (the “Maximum Rate”) which may be contracted for, charged, taken, received or reserved by such Lender in accordance with applicable law, the rate of
interest payable on the Loan of such Lender, together with all Charges payable to such Lender, shall be limited to the Maximum Rate.
 

SECTION 10.10. Entire Agreement.  This Agreement and the other Loan Documents constitute the entire contract between the parties
relative to the subject matter hereof.  Any previous agreement among the parties with respect to the subject matter hereof is superseded by this Agreement and
the other Loan Documents.  Nothing in this Agreement or in the other Loan Documents, expressed or implied, is intended to confer upon any party other than
the parties hereto and thereto any rights, remedies, obligations or liabilities under or by reason of this Agreement or the other Loan Documents.
 

SECTION 10.11. Waiver of Jury Trial.  Each party hereto hereby waives, to the fullest extent permitted by applicable law, any right it
may have to a trial by jury in respect of any litigation directly or indirectly arising out of, under or in connection with this Agreement or any of the other Loan
Documents.  Each party hereto (a) certifies that no representative, agent or attorney of any other party has represented, expressly or otherwise, that such other
party would not, in the event of litigation, seek to enforce the foregoing waiver and (b) acknowledges that it and the other parties hereto have been induced to
enter into this Agreement and the other Loan Documents, as applicable, by, among other things, the mutual waivers and certifications in this Section 10.11.
 

SECTION 10.12. Severability.  In the event any one or more of the provisions contained in this Agreement or in any other Loan
Document should be held invalid, illegal or unenforceable in any respect, the validity, legality and enforceability of the remaining provisions contained herein
and therein shall not in any way be affected or impaired thereby.  The parties shall endeavor in good-faith negotiations to replace the invalid, illegal or
unenforceable provisions with valid provisions the economic effect of which comes as close as possible to that of the invalid, illegal or unenforceable
provisions.
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SECTION 10.13. Judgment Currency.  (a)  The Borrowers’ obligations hereunder and under the other Loan Documents to make
payments in Dollars or in any Alternative Currency (the “Obligation Currency”) shall not be discharged or satisfied by any tender or recovery pursuant to any
judgment expressed in or converted into any currency other than the Obligation Currency, except to the extent that such tender or recovery results in the
effective receipt by the Administrative Agent or a Lender of the full amount of the Obligation Currency expressed to be payable to the Administrative Agent
or such Lender under this Agreement or the other Loan Documents.  If, for the purpose of obtaining or enforcing judgment against any Borrower or in any
court or in any jurisdiction, it becomes necessary to convert into or from any currency other than the Obligation Currency (such other currency being
hereinafter referred to as the “Judgment Currency”) an amount due in the Obligation Currency, the conversion shall be made at the Alternative Currency
Equivalent or Dollar Equivalent, in the case of any Alternative Currency or Dollars, and, in the case of other currencies, the rate of exchange (as quoted by the
Administrative Agent or if the Administrative Agent does not quote a rate of exchange on such currency, by a known dealer in such currency designated by
the Administrative Agent) determined, in each case, as of the date immediately preceding the day on which the judgment is given (such Business Day being
hereinafter referred to as the “Judgment Currency Conversion Date”).
 

(b) If there is a change in the rate of exchange prevailing between the Judgment Currency Conversion Date and the date of actual
payment of the amount due, the Borrower covenants and agrees to pay, or cause to be paid, as a separate obligation and notwithstanding any judgment, such
additional amounts, if any (but in any event not a lesser amount), as may be necessary to ensure that the amount paid in the Judgment Currency, when
converted at the rate of exchange prevailing on the date of payment, will produce the amount of the Obligation Currency which could have been purchased
with the amount of Judgment Currency stipulated in the judgment or judicial award at the rate of exchange prevailing on the Judgment Currency Conversion
Date.
 

(c) For purposes of determining the Alternative Currency Equivalent or Dollar Equivalent or rate of exchange for this Section, such
amounts shall include any premium and costs payable in connection with the purchase of the Obligation Currency.
 

SECTION 10.14. Counterparts.  This Agreement may be executed in two or more counterparts, each of which shall constitute an original
but all of which when taken together shall constitute but one contract, and shall become effective as provided in Section 10.03.
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SECTION 10.15. Headings.  Article and Section headings and the Table of Contents used herein are for convenience of reference only,
are not part of this Agreement and are not to affect the construction of, or to be taken into consideration in interpreting, this Agreement.
 

SECTION 10.16. Jurisdiction: Consent to Service of Process.  (a)  Each Borrower hereby irrevocably and unconditionally submits, for
itself and its property, to the nonexclusive jurisdiction of any New York State court or Federal court of the United States of America sitting in New York City,
and any appellate court from any thereof, in any action or proceeding arising out of or relating to this Agreement or the other Loan Documents, or for
recognition or enforcement of any judgment, and each of the parties hereto hereby irrevocably and unconditionally agrees that all claims in respect of any
such action or proceeding may be heard and determined in such New York State or, to the extent permitted by law, in such Federal court.  Each of the parties
hereto agrees that a final judgment in any such action or proceeding shall be conclusive and may be enforced in other jurisdictions by suit on the judgment or
in any other manner provided by law.  Nothing in this Agreement shall affect any right that any Lender may otherwise have to bring any action or proceeding
relating to this Agreement or the other Loan Documents against any Borrower or its properties in the courts of any jurisdiction.
 

(b) Each Borrower hereby irrevocably and unconditionally waives, to the fullest extent it may legally and effectively do so, any objection
which it may now or hereafter have to the laying of venue of any suit, action or proceeding arising out of or relating to this Agreement or the other Loan
Documents in any New York State or Federal court.  Each of the parties hereto hereby irrevocably waives, to the fullest extent permitted by law, the defense
of an inconvenient forum to the maintenance of such action or proceeding in any such court.
 

(c) Each party to this Agreement irrevocably consents to service of process in the manner provided for notices in Section 10.01.  Nothing
in this Agreement will affect the right of any party to this Agreement to serve process in any other manner permitted by law.
 

SECTION 10.17. USA Patriot Act.  Each Lender hereby notifies the Borrowers that pursuant to the requirements of the USA Patriot Act
(Title III of Pub. L. 107-56 (signed into law October 26, 2001)) (the “Act”), it is required to obtain, verify and record information that identifies each
Borrower, which information includes the name and address of each Borrower and other information that will allow such Lender to identify each Borrower in
accordance with the Act.
 

SECTION 10.18. No Fiduciary Relationship.  The Borrowers agree that in connection with all aspects of the transactions contemplated
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hereby and any communications in connection therewith, the Borrowers and their Affiliates, on the one hand, and the Administrative Agent, the Lenders and
their respective Affiliates, on the other hand, will have a business relationship that does not create, by implication or otherwise, any fiduciary duty on the part
of the Administrative Agent, the Lenders or their respective Affiliates, and no such duty will be deemed to have arisen in connection with any such
transactions or communications.
 

SECTION 10.19. Confidentiality.  Each of the Administrative Agent and each Lender agrees, for the benefit of the Company and each
other Borrower, to maintain the confidentiality of the Information (as defined below), except that Information may be disclosed (a) to its Affiliates and to its
and its Affiliates’ respective managers, administrators, trustees, partners, directors, officers, employees, agents, advisors and other representatives (it being
understood that the Persons to whom such disclosure is made will be informed of the confidential nature of such Information and instructed to keep such
Information confidential), (b) to the extent requested by any regulatory authority purporting to have jurisdiction over it (including any self-regulatory
authority, such as the National Association of Insurance Commissioners), (c) to the extent required by applicable laws or regulations or by any subpoena or
similar legal process, (d) to any other party hereto, (e) in connection with the exercise of any remedies hereunder or under any other Loan Document or any
action or proceeding relating to this Agreement or any other Loan Document or the enforcement of rights hereunder or thereunder, (f) subject to an agreement
containing provisions substantially the same as those of this Section, to (i) any assignee of or Participant in, or any prospective assignee of or Participant in,
any of its rights or obligations under this Agreement or (ii) any actual or prospective party (or its managers, administrators, trustees, partners, directors,
officers, employees, agents, advisors and other representatives) to any swap or derivative or similar transaction under which payments are to be made by
reference  to the Borrower and its obligations, this Agreement or payments hereunder, (iii) any rating agency, or (iv) the CUSIP Service Bureau or any similar
organization, (g) with the written consent of the Company or (h) to the extent such Information (x) becomes publicly available other than as a result of a
breach of this Section or (y) becomes available to the Administrative Agent, any Lender or any of their respective Affiliates on a nonconfidential basis from a
source other than the Borrowers.
 

For purposes of this Section, “Information” means all information received from the Company or any of its Subsidiaries relating to the
Company or any of its Subsidiaries or any of their respective businesses, other than any such information that is available to the Administrative Agent or any
Lender on a nonconfidential basis prior to disclosure by the Company or any of its Subsidiaries, provided that, in the case of information received
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from the Company or any of its Subsidiaries after the date hereof, such information is clearly identified at the time of delivery as confidential.  Any Person
required to maintain the confidentiality of Information as provided in this Section shall be considered to have complied with its obligation to do so if such
Person has exercised the same degree of care to maintain the confidentiality of such Information as such Person would accord to its own confidential
information.
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[Signature Page to Harsco Corporation 364-Day Credit Agreement]

IN WITNESS WHEREOF, the parties hereto have caused this Agreement to be duly executed by their duly authorized officers, all as of the
date first above written.
 
 HARSCO CORPORATION  
 by:  Gary J. Findling
  
 Title: Vice President & Treasurer
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 CITIBANK, N.A.,

as Administrative Agent
 

 by: Kevin A. Ege
 :
 Title:  Vice President
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 BANCO BILBAO VIZCAYA ARGENTARIA S.A. – NEW YORK

BRANCH, as a Lender
 

 By:  Michael D’Anna
 Title:  Vice President
  
  
  
  
 By:  Patricia Helman
  
 Title:  Vice President
  
 
 
 
 
 
 
 



[Signature Page to Harsco Corporation 364-Day Credit Agreement]

 
 Citibank, N.A., as a Lender  
 By:     Peter Olnowich  
  
 Title: Vice President
  
  
   
  
  
  
  
 
 
 
 
 



[Signature Page to Harsco Corporation 364-Day Credit Agreement]

 

 
 HSBC BANK USA, NATIONAL ASSOCIATION, as a Lender  
 By:  Colleen Glackin
  
 Title:  Vice President
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 ING BANK NV DUBLIN BRANCH, as a Lender  
 By: Emma Condon
  
 Title: Vice President
  
  
  
 By:  Aidan  Neill
  
 Title:  Vice President
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 MANUFACTURERS AND TRADERS TRUST COMPANY, as a Lender  
 By:  Tracey E. Sawyer-Calhoun
  
 Title:  Vice President
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 PNC BANK NATIONAL ASSOCIATION, as a Lender  
 By:  Brian Vesey
  
 Title:  Vice President
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 SOCIETE GENERALE, as a Lender  
 By:  Anne-Marie Dumortier
  
 Title:  Director
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 SVENSKA HANDELSBANKEN AB, as a Lender  
 By:  Ana Engstrom
  
 Title: Vice President
  
  
 By:  Richard Johnson
  
  
 Title:  Senior Vice President
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 THE ROYAL BANK OF SCOTLAND PLC, as a Lender  
 By:  L. Peter Yetman
  
 Title:  Senior Vice President
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 US BANK, N.A., as a Lender  
 By:  Kenneth R. Fieler
  
 Title:  Assistant Vice President
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Administrative Agent’s Office

 
Citibank, N.A., as Administrative Agent
1615 Brett Rd
OPS 3
New Castle, Delaware 19720
Attention: Charles Huester
   Citigroup Global Loans
Telephone: 302-894-6010
Facsimile: 212-994-0961
Email: charles.huester@citi.com

Wire Instructions for Payments:

Bank Name: Citibank N.A.
ABA/Routing No.: 021000089
Account Name: Agency/Medium Term Finance
Account No.: 36852248
Reference: Harsco Corporation
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Lenders; Commitments

 
Bank Name Commitment

Citibank, N.A. $29,000,000
The Royal Bank of Scotland plc $29,000,000
ING Bank NV Dublin Branch $24,500,000
HSBC Bank USA, National Association $24,500,000
Banco Bilbao Viscaya Agentaria S.A. - New York Branch $20,000,000
PNC Bank National Association $20,000,000
Societe Generale $20,000,000
Svenska Handelsbanken AB $20,000,000
US Bank, N.A. $20,000,000
Manufacturers and Traders Trust Company $13,000,000
Total: $220,000,000
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Exhibit 31(a)

HARSCO CORPORATION
CERTIFICATION PURSUANT TO RULE 13a-14(a) AND 15d-14(a)

AS ADOPTED PURSUANT TO SECTION 302 OF THE SARBANES-OXLEY ACT OF 2002

 
I, Salvatore D. Fazzolari, certify that:
 

1.  I have reviewed this quarterly report on Form 10-Q of Harsco Corporation;
 

2.  Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the
statements made, in light of the circumstances under which such statements were made, not misleading with respect to the period covered by this
report;

 
3.  Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the

financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this report;
 

4.  The registrant’s other certifying officer(s) and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in
Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal controls over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-
15(f)) for the registrant and have:

 
 (a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, to

ensure that material information relating to the registrant, including its consolidated subsidiaries, is made known to us by others within those
entities, particularly during the period in which this report is being prepared;

 
 (b) Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our

supervision, to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for
external purposes in accordance with generally accepted accounting principles;

 
 (c) Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about the

effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and
 
 (d) Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant’s most recent

fiscal quarter (the registrant’s fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably likely to materially
affect, the registrant’s internal control over financial reporting; and

 
5.  The registrant’s other certifying officer(s) and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the

registrant’s auditors and the audit committee of the registrant’s board of directors (or persons performing the equivalent functions):
 
 (a) All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are reasonably

likely to adversely affect the registrant’s ability to record, process, summarize and report financial information; and
 
 (b) Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s internal control

over financial reporting.
 
November 6, 2008  
  
/s/ Salvatore D. Fazzolari  
Salvatore D. Fazzolari  
Chief Executive Officer  
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HARSCO CORPORATION
CERTIFICATION PURSUANT TO RULE 13a-14(a) AND 15d-14(a)

AS ADOPTED PURSUANT TO SECTION 302 OF THE SARBANES-OXLEY ACT OF 2002

 
I, Stephen J. Schnoor, certify that:
 

1.  I have reviewed this quarterly report on Form 10-Q of Harsco Corporation;
 

2.  Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the
statements made, in light of the circumstances under which such statements were made, not misleading with respect to the period covered by this
report;

 
3.  Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the

financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this report;
 

4.  The registrant’s other certifying officer(s) and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in
Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal controls over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-
15(f)) for the registrant and have:

 
 (a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, to

ensure that material information relating to the registrant, including its consolidated subsidiaries, is made known to us by others within those
entities, particularly during the period in which this report is being prepared;

 
 (b) Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our

supervision, to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for
external purposes in accordance with generally accepted accounting principles;

 
 (c) Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about the

effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and
 
 (d) Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant’s most recent

fiscal quarter (the registrant’s fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably likely to materially
affect, the registrant’s internal control over financial reporting; and

 
5.  The registrant’s other certifying officer(s) and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the

registrant’s auditors and the audit committee of the registrant’s board of directors (or persons performing the equivalent functions):
 
 (a) All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are reasonably

likely to adversely affect the registrant’s ability to record, process, summarize and report financial information; and
 
 (b) Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s internal control

over financial reporting.
 
November 6, 2008  
  
/s/ Stephen J. Schnoor  
Stephen J. Schnoor  
Chief Financial Officer  
 



Exhibit 32

HARSCO CORPORATION
CERTIFICATIONS PURSUANT TO 18 U.S.C. SECTION 1350,

AS ADOPTED PURSUANT TO SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

In connection with the quarterly report of Harsco Corporation (the “Company”) on Form 10-Q for the period ending September 30, 2008 as filed with the
Securities and Exchange Commission on the date hereof (the “Report”), we certify, pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of
the Sarbanes-Oxley Act of 2002, that to the best of our knowledge:

(1) The Report fully complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 1934; and

(2) The information contained in the Report fairly presents, in all material respects, the financial condition and results of operations of the Company.

November 6, 2008  
  
  
/s/ Salvatore D. Fazzolari  
Salvatore D. Fazzolari  
Chief Executive Officer  
  
  
/s/ Stephen J. Schnoor  
Stephen J. Schnoor  
Chief Financial Officer  
  
  

A signed original of this written statement required by Section 906 has been provided to Harsco Corporation and will be retained by Harsco Corporation and
furnished to the Securities and Exchange Commission or its staff upon request.


