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PART I. FINANCIAL INFORMATION
Item 1. Financial Statements

HERBALIFE LTD. AND SUBSIDIARIES
CONDENSED CONSOLIDATED BALANCE SHEETS
(Unaudited)

ASSETS

Current assets:

Cash and cash equivalents

Receivables, net of allowance for doubtful accounts

Inventories

Prepaid expenses and other current assets
Total current assets

Property, plant, and equipment, at cost, net of accumulated depreciation and amortization

Operating lease right-of-use assets

Marketing-related intangibles and other intangible assets, net

Goodwill

Other assets
Total assets

LIABILITIES AND SHAREHOLDERS’ DEFICIT

Current liabilities:

Accounts payable

Royalty overrides

Current portion of long-term debt

Other current liabilities
Total current liabilities

Long-term debt, net of current portion

Non-current operating lease liabilities

Other non-current liabilities

Total liabilities
Commitments and contingencies
Shareholders’ deficit:
Common shares, $0.0005 par value; 2.0 billion shares authorized; 98.7 million (2023) and 97.9 million (2022)
shares outstanding
Paid-in capital in excess of par value
Accumulated other comprehensive loss
Accumulated deficit
Total shareholders’ deficit

Total liabilities and shareholders’ deficit

March 31, December 31,

2023 2022

(in millions, except share and par value amounts)

4542 3 508.0
85.1 70.6
545.1 580.7
2378 196.8
1,322.2 1,356.1
479.9 486.3
202.0 207.1
3152 315.7
94.0 932
2743 273.6
2,687.6 $ 2,732.0
679 $ 89.8
317.4 3433
2937 295
5482 514.0
1,227.2 976.6
2,335.4 2,662.5
186.5 192.4
161.3 166.4
3,910.4 3,997.9
0.1 0.1
1913 188.7
(239.0) (250.2)
(1,175.2) (1,204.5)
(1,222.8) (1,265.9)
2,687.6 $ 2,732.0

See the accompanying notes to unaudited condensed consolidated financial statements.
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Net sales
Cost of sales

Gross profit

Royalty overrides

Selling, general, and administrative expenses
Other operating income

Operating income

Interest expense, net

Income before income taxes

Income taxes

Net income
Earnings per share:
Basic
Diluted
Weighted-average shares outstanding:
Basic
Diluted

HERBALIFE LTD. AND SUBSIDIARIES
CONDENSED CONSOLIDATED STATEMENTS OF INCOME

(Unaudited)
Three Months Ended
March 31, March 31,
2023 2022
(in millions, except per share amounts)
$ 1,252.1 $ 1,335.8
298.6 307.1
953.5 1,028.7
416.0 433.8
4759 454.9
8.9) (13.1)
70.5 153.1
39.4 29.7
31.1 123.4
1.8 25.2
$ 29.3 $ 98.2
$ 0.30 $ 0.98
$ 0.29 $ 0.96
98.5 99.9
100.2 101.7

See the accompanying notes to unaudited condensed consolidated financial statements.
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HERBALIFE LTD. AND SUBSIDIARIES
CONDENSED CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME

(Unaudited)
Three Months Ended
March 31, March 31,
2023 2022
(in millions)

Net income $ 29.3 $ 98.2
Other comprehensive income:

Foreign currency translation adjustment, net of income taxes of $— for both the three months ended March 31, 2023

and 2022 132 44

Unrealized loss on derivatives, net of income taxes of $— for both the three months ended March 31, 2023 and 2022 (2.0) (2.6)
Total other comprehensive income 11.2 1.8
Total comprehensive income $ 40.5 $ 100.0

See the accompanying notes to unaudited condensed consolidated financial statements.
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HERBALIFE LTD. AND SUBSIDIARIES
CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS

(Unaudited)
Three Months Ended
March 31, March 31,
2023 2022
(in millions)
Cash flows from operating activities:
Net income $ 29.3 $ 98.2
Adjustments to reconcile net income to net cash provided by operating activities:
Depreciation and amortization 27.6 29.2
Share-based compensation expenses 10.8 12.4
Non-cash interest expense 1.7 1.7
Deferred income taxes 8.8 5.9
Inventory write-downs 11.5 10.9
Foreign exchange transaction loss 32 24
Other 24 3.8)
Changes in operating assets and liabilities:
Receivables (13.8) (16.7)
Inventories 35.8 (7.9)
Prepaid expenses and other current assets (35.7) (28.8)
Accounts payable (24.1) 23)
Royalty overrides 31.7) 42.8
Other current liabilities 28.9 223)
Other 8.5) 8.8
Net cash provided by operating activities 46.2 130.5
Cash flows from investing activities:

Purchases of property, plant, and equipment (30.3) “41.3)
Other 0.1 0.1
Net cash used in investing activities (30.2) 41.2)

Cash flows from financing activities:
Borrowings from senior secured credit facility 71.0 82.0
Principal payments on senior secured credit facility and other debt (138.4) (89.3)
Debt issuance costs 0.3) —
Share repurchases 8.7) (116.2)
Other 0.4 1.1
Net cash used in financing activities (76.0) (122.4)
Effect of exchange rate changes on cash, cash equivalents, and restricted cash 5.5 1.3
Net change in cash, cash equivalents, and restricted cash (54.5) (31.8)
Cash, cash equivalents, and restricted cash, beginning of period 516.3 610.4
Cash, cash equivalents, and restricted cash, end of period $ 461.3 $ 578.6

See the accompanying notes to unaudited condensed consolidated financial statements.
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HERBALIFE LTD. AND SUBSIDIARIES
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
(Unaudited)

1. Organization

Herbalife Ltd. (formerly Herbalife Nutrition Ltd.), a Cayman Islands exempted company with limited liability, was incorporated on April 4, 2002. On April 26, 2023,
the Company officially changed its name from Herbalife Nutrition Ltd. to Herbalife Ltd. Herbalife Ltd. (and together with its subsidiaries, the “Company” or “Herbalife”) is a
global nutrition company that sells weight management; targeted nutrition; energy, sports, and fitness; and outer nutrition products to and through a network of independent
members, or Members. In China, the Company sells its products to and through independent service providers and sales representatives to customers and preferred customers,
as well as through Company-operated retail platforms when necessary. The Company sells its products in five geographic regions: North America; Latin America, which
consists of Mexico and South and Central America; EMEA, which consists of Europe, the Middle East, and Africa; Asia Pacific (excluding China); and China. See Note 6,
Segment Information, for further information regarding geographic regions.

2. Significant Accounting Policies
Basis of Presentation

The unaudited condensed consolidated interim financial information of the Company has been prepared in accordance with Article 10 of the Securities and
Exchange Commission’s, or SEC, Regulation S-X. Accordingly, as permitted by Article 10 of the SEC’s Regulation S-X, it does not include all of the information required
by generally accepted accounting principles in the U.S., or U.S. GAAP, for complete financial statements. The condensed consolidated balance sheet as of December 31,
2022 was derived from the audited financial statements at that date and does not include all the disclosures required by U.S. GAAP, as permitted by Article 10 of the SEC’s
Regulation S-X. The Company’s unaudited condensed consolidated financial statements as of March 31, 2023 and for the three months ended March 31, 2023 and 2022
include Herbalife Ltd. and all of its direct and indirect subsidiaries. In the opinion of management, the accompanying financial information contains all adjustments,
consisting of normal recurring adjustments, necessary to present fairly the Company’s unaudited condensed consolidated financial statements as of March 31, 2023 and for
the three months ended March 31, 2023 and 2022. These unaudited condensed consolidated financial statements should be read in conjunction with the Company’s Annual
Report on Form 10-K for the year ended December 31, 2022, or the 2022 10-K. Operating results for the three months ended March 31, 2023 and 2022 are not necessarily
indicative of the results that may be expected for the year ending December 31, 2023.

Recently Adopted Pronouncements

In March 2022, the Financial Accounting Standards Board (“FASB”) issued Accounting Standards Update (“ASU”) No. 2022-01, Derivatives and Hedging (Topic
815): Fair Value Hedging — Portfolio Layer Method. This ASU improves hedge accounting to better portray the economic results of an entity’s risk management activities
in its financial statements. It expands the current last-of-layer method that permits only one hedged layer to allow multiple hedged layers of a single closed portfolio, and to
reflect that expansion, the last-of-layer method is renamed the portfolio layer method. The amendments in this update are effective for reporting periods beginning after
December 15, 2022, with early adoption permitted. The adoption of this guidance during the first quarter of 2023 did not have a material impact on the Company's
condensed consolidated financial statements.

In September 2022, the FASB issued ASU No. 2022-04, Liabilities - Supplier Finance Programs (Subtopic 405-50): Disclosure of Supplier Finance Program
Obligations. This ASU requires entities that use supplier finance programs in connection with the purchase of goods and services to disclose key terms of the programs and a
rollforward of the related obligations. The new standard does not affect the recognition, measurement or financial statement presentation of supplier finance program
obligations. The amendments in this update are effective for reporting periods beginning after December 15, 2022, except for the amendment on rollforward information,
which is effective for periods beginning after December 15, 2023. The adoption of this guidance during the first quarter of 2023 did not have a material impact on the
Company's condensed consolidated financial statements.

New Accounting Pronouncements

In March 2023, the FASB issued ASU No. 2023-01, Leases (Topic 842) - Common Control Arrangements. This ASU addresses issues related to accounting for
leases under common control arrangements. The standard will include an amendment to Topic 842 for all entities with leasehold improvements in common control
arrangements to amortize leasehold improvements that it owns over the improvements’ useful life to the common control group if certain criteria are met. The amendments
in this update are effective for reporting periods beginning after December 15, 2023, with early adoption permitted. The adoption of this guidance will not have a material
impact on the Company’s condensed consolidated financial statements.



Revenue Recognition

The Company’s net sales consist of product sales. In general, the Company’s performance obligation is to transfer its products to its Members. The Company
generally recognizes revenue when product is delivered to its Members. For the majority of China independent service providers and for third-party importers utilized in
certain other countries where sales historically have not been material, the Company recognizes revenue based on the Company’s estimate of when the service provider or
third-party importer sells the products because the Company is deemed to be the principal party of these product sales due to the additional selling and operating
requirements relating to pricing of products, conducting business with physical locations, and other selling and marketing activities required of the service providers and
third-party importers. The Company recognizes revenue for certain China independent service providers upon delivery as such Members have pricing discretion and
increased fulfillment responsibilities and accordingly were determined to be the Company’s customers for accounting purposes.

The Company’s Members, excluding its China independent service providers, may receive distributor allowances, which are comprised of discounts, rebates, and
wholesale commission payments from the Company. Distributor allowances resulting from the Company’s sales of its products to its Members are recorded against net sales
because the distributor allowances represent discounts from the suggested retail price.

The Company compensates its sales leader Members with royalty overrides for services rendered relating to the development, retention, and management of their
sales organizations. Royalty overrides are payable based on achieved sales volume. Royalty overrides are classified as an operating expense reflecting the services provided
to the Company. The Company compensates its China independent service providers and third-party importers utilized in certain other countries for providing marketing,
selling, and customer support services. For China and third-party importer sales transactions, as the Company is the principal party for the majority of these product sales as
described above, the majority of service fees payable to China independent service providers and the compensation received by third-party importers for the services they
provide, which represents the discount provided to them, are recorded in selling, general, and administrative expenses within the Company’s condensed consolidated
statements of income. In addition, for those certain China independent service providers who are deemed to be the Company’s customers for accounting purposes as
described above, a portion of the service fees payable to these Members will be classified as a reduction of net sales as opposed to the entire service fee being recognized
within selling, general, and administrative expenses.

The Company recognizes revenue when it delivers products to its United States Members; distributor allowances, inclusive of discounts and wholesale commissions,
are recorded as a reduction to net sales; and royalty overrides are classified as an operating expense.

Shipping and handling services relating to product sales are recognized as fulfillment activities on the Company’s performance obligation to transfer products and
are therefore recorded within net sales as part of product sales and are not considered as separate revenues. Shipping and handling costs paid by the Company are included in
cost of sales.

The Company presents sales taxes collected from customers on a net basis.

The Company generally receives the net sales price in cash or through credit card payments at the point of sale. Accounts receivable consist principally of credit
card receivables arising from the sale of products to the Company’s Members, and its collection risk is reduced due to geographic dispersion. Credit card receivables were
$67.0 million and $52.4 million as of March 31, 2023 and December 31, 2022, respectively. Substantially all credit card receivables were current as of March 31, 2023 and
December 31, 2022. The Company recorded bad-debt expense related to allowances for the Company’s receivables of zero during both the three months ended March 31,
2023 and 2022. As of March 31, 2023 and December 31, 2022, the Company’s allowance for doubtful accounts was $1.8 million and $2.1 million, respectively. As of
March 31, 2023 and December 31, 2022, the majority of the Company’s total outstanding accounts receivable were current.

The Company records advance sales deposits when payment is received but revenue has not yet been recognized. In the majority of the Company’s markets,
advance sales deposits are generally recorded to income when the product is delivered to its Members. Additionally, advance sales deposits also include deferred revenues
due to the timing of revenue recognition for products sold through China independent service providers. The estimated deferral period for advance sales deposits is generally
within one week. During the three months ended March 31, 2023, the Company recognized substantially all of the revenues that were included within advance sales deposits
as of December 31, 2022 and any remaining such balance was not material as of March 31, 2023. Advance sales deposits are included in other current liabilities on the
Company’s condensed consolidated balance sheets. See Note 14, Detail of Certain Balance Sheet Accounts, for further information.
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In general, if a Member returns product to the Company on a timely basis, they may obtain replacement product from the Company for such returned products. In
addition, in general the Company maintains a buyback program pursuant to which it will repurchase products sold to a Member who has decided to leave the business.
Allowances for product returns, primarily in connection with the Company’s buyback program, are provided at the time the sale is recorded. This accrual is based upon
historical return rates for each country and the relevant return pattern, which reflects anticipated returns to be received over a period of up to 12 months following the
original sale. Allowances for product returns were $2.0 million and $2.1 million as of March 31, 2023 and December 31, 2022, respectively.

The Company’s products are grouped in five product categories: weight management; targeted nutrition; energy, sports, and fitness; outer nutrition; and literature
and promotional items. However, the effect of economic factors on the nature, amount, timing, and uncertainty of revenue recognition and cash flows are similar among all
five product categories. The Company defines its operating segments through five geographic regions. The effect of economic factors on the nature, amount, timing, and
uncertainty of revenue recognition and cash flows are similar among the geographic regions within the Company’s Primary Reporting Segment. See Note 6, Segment
Information, for further information on the Company’s reportable segments and the Company’s presentation of disaggregated revenue by reportable segment.

Distributor Compensation — U.S.

In the U.S., distributor compensation, including Royalty overrides, is capped if the Company does not meet an annual requirement as described in the consent order
discussed in more detail in Note 5, Contingencies. On a periodic basis, the Company evaluates if this requirement will be achieved by year end to determine if a cap on
distributor compensation will be required, and then determines the appropriate amount of distributor compensation expense, which may vary in each reporting period. As of
March 31, 2023, the Company believes that the cap to distributor compensation will not be applicable for the current year.

Other Operating Income

To encourage local investment and operations, governments in various China provinces conduct grant programs. The Company applied for and received several
such grants in China. Government grants are recorded into income when a legal right to the grant exists, there is a reasonable assurance that the grant proceeds will be
received, and the substantive conditions under which the grants were provided have been met. Generally, these substantive conditions are the Company maintaining
operations and paying certain taxes in the relevant province and obtaining government approval by completing an annual application process. The Company believes the
continuing obligation with respect to the funds is a general requirement that they are used only for its business in China. The Company recognized government grant income
related to its regional headquarters and distribution centers within China of approximately $8.9 million and $13.1 million during the three months ended March 31, 2023 and
2022, respectively, in other operating income within its condensed consolidated statements of income. The Company intends to continue applying for government grants in
China when programs are available; however, there is no assurance that the Company will receive grants in future periods.

Restricted Cash

The following table provides a reconciliation of cash, cash equivalents, and restricted cash reported within the Company’s condensed consolidated balance sheets
that sum to the total of the same such amounts shown in the Company’s condensed consolidated statements of cash flows:

March 31, December 31,
2023 2022
(in millions)
Cash and cash equivalents $ 4542  § 508.0
Restricted cash included in Prepaid expenses and other current assets 2.5 2.5
Restricted cash included in Other assets 5.1 5.8
Total cash, cash equivalents, and restricted cash shown in the statement of cash flows $ 4618 8 516.3

The majority of the Company’s consolidated restricted cash is held by certain of its foreign entities and consists of cash deposits that are required due to the business
operating requirements in those jurisdictions.



Use of Estimates

The Company continues to operate in an uncertain macroeconomic and geopolitical environment caused by high inflation, foreign exchange rate fluctuations, the
war in Ukraine, lingering COVID-19 pandemic impacts and other factors. The Company is closely monitoring the evolving macroeconomic and geopolitical conditions to
assess potential impacts on its business. Due to the significant uncertainty created by these circumstances, actual results could differ from Management's estimates and
judgments. The Company evaluates its estimates and assumptions on an ongoing basis using historical experience and other factors, including the current macroeconomic
environment, which estimates and assumptions the Company believes to be reasonable under the circumstances. Changes in estimates resulting from continuing changes in
the macroeconomic environment will be reflected in the financial statements in future periods.

3. Inventories

Inventories consist primarily of finished goods available for resale. Inventories are stated at lower of cost (primarily on the first-in, first-out basis) and net realizable
value.

The following are the major classes of inventory:

March 31, December 31,
2023 2022
(in millions)
Raw materials $ 789 § 83.1
Work in process 8.0 7.0
Finished goods 458.2 490.6
4. Long-Term Debt
Long-term debt consists of the following:
March 31, December 31,
2023 2022
(in millions)
Borrowings under senior secured credit facility, carrying value $ 9044 § 971.3
2.625% convertible senior notes due 2024, carrying value 261.4 261.2
4.250% convertible senior notes due 2028, carrying value 269.4 269.1
7.875% senior notes due 2025, carrying value 596.0 595.6
4.875% senior notes due 2029, carrying value 593.8 593.6
Other 4.1 1.2
Total 2,629.1 2,692.0
Less: current portion 293.7 29.5
Long_tem portion $ 2,335.4 $ 2,662.5

Senior Secured Credit Facility

On August 16, 2018, the Company entered into a $1.25 billion senior secured credit facility, or the 2018 Credit Facility, consisting of a $250.0 million term loan A, or
the 2018 Term Loan A, a $750.0 million term loan B, or the 2018 Term Loan B, and a $250.0 million revolving credit facility, or the 2018 Revolving Credit Facility, with a
syndicate of financial institutions as lenders. The 2018 Term Loan B matures upon the earlier of: (i) August 18, 2025, or (ii) December 15, 2023 if the outstanding principal on
the 2024 Convertible Notes, as defined below, exceeds $350.0 million and the Company exceeds certain leverage ratios as of that date. As described further below, the
outstanding principal on the 2024 Convertible Notes is less than $350.0 million as of March 31, 2023. All obligations under the 2018 Credit Facility are unconditionally
guaranteed by certain direct and indirect wholly-owned subsidiaries of Herbalife Ltd. and secured by the equity interests of certain of Herbalife Ltd.’s subsidiaries and
substantially all of the assets of the domestic loan parties. Also on August 16, 2018, the Company issued $400.0 million aggregate principal amount of senior unsecured
notes, or the 2026 Notes as described below, and used the proceeds from the 2018 Credit Facility and the 2026 Notes to repay in full the $1,178.1 million outstanding under
the Company’s prior senior secured credit facility.
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The 2018 Term Loan B was issued to the lenders at a 0.25% discount, or $1.9 million. The Company incurred approximately $11.7 million of debt issuance costs in
connection with the 2018 Credit Facility. The discount and debt issuance costs are recorded on the Company’s condensed consolidated balance sheet and are being amortized
over the life of the 2018 Credit Facility using the effective-interest method.

On December 12, 2019, the Company amended the 2018 Credit Facility which, among other things, reduced the interest rate for borrowings under the 2018 Term
Loan B from either the eurocurrency rate plus a margin of 3.25% or the base rate plus a margin of 2.25% to either the eurocurrency rate plus a margin of 2.75% or the base
rate plus a margin of 1.75%. The Company incurred approximately $1.2 million of debt issuance costs in connection with the amendment. For accounting purposes, pursuant
to FASB ASC Topic 470, Debt, or ASC 470, this transaction was accounted for as a modification of the 2018 Credit Facility. The debt issuance costs were recognized in
interest expense, net within the Company’s condensed consolidated statement of income during the fourth quarter of 2019.

On March 19, 2020, the Company amended the 2018 Credit Facility which, among other things, extended the maturity of both the 2018 Term Loan A and 2018
Revolving Credit Facility to the earlier of: (i) March 19, 2025, or (ii) September 15, 2023 if the outstanding principal on the 2024 Convertible Notes, as defined below,
exceeds $350.0 million and the Company exceeds certain leverage ratios as of that date (as described further below, the outstanding principal on the 2024 Convertible Notes is
less than $350.0 million as of March 31, 2023); increased borrowings under the 2018 Term Loan A from $234.4 million to a total of $264.8 million; increased the total
available borrowing capacity under 2018 Revolving Credit Facility from $250.0 million to $282.5 million; and reduced the interest rate for borrowings under both the 2018
Term Loan A and 2018 Revolving Credit Facility from either the eurocurrency rate plus a margin of 3.00% or the base rate plus a margin of 2.00% to either the eurocurrency
rate plus a margin of 2.50% or the base rate plus a margin of 1.50%. The Company incurred approximately $1.6 million of debt issuance costs in connection with the
amendment. For accounting purposes, pursuant to ASC 470, this transaction was accounted for as a modification of the 2018 Credit Facility. Of the $1.6 million of debt
issuance costs, approximately $1.1 million was recorded on the Company’s condensed consolidated balance sheet and is being amortized over the life of the 2018 Credit
Facility using the effective-interest method, and approximately $0.5 million was recognized in interest expense, net within the Company’s condensed consolidated statement of
income during the first quarter of 2020.

On February 10, 2021, the Company amended the 2018 Credit Facility which, among other things, reduced the interest rate for borrowings under the 2018 Term Loan
B from either the eurocurrency rate plus a margin of 2.75% or the base rate plus a margin of 1.75% to either the eurocurrency rate plus a margin of 2.50% or the base rate plus
a margin of 1.50%. The Company incurred approximately $1.1 million of debt issuance costs in connection with the amendment. For accounting purposes, pursuant to ASC
470, this transaction was accounted for as a modification of the 2018 Credit Facility. The debt issuance costs were recognized in interest expense, net within the Company’s
condensed consolidated statement of income during the first quarter of 2021.

On July 30, 2021, the Company amended the 2018 Credit Facility which, among other things, increased borrowings under the 2018 Term Loan A from $245.0 million
to a total of $286.2 million; increased the total available borrowing capacity under the 2018 Revolving Credit Facility from $282.5 million to $330.0 million; reduced the
interest rate for borrowings under the 2018 Term Loan A and 2018 Revolving Credit Facility from either the eurocurrency rate plus a margin of 2.50% or the base rate plus a
margin of 1.50% to, depending on the Company’s total leverage ratio, either the eurocurrency rate plus a margin of between 1.75% and 2.25% or the base rate plus a margin
of between 0.75% and 1.25%; and amended the commitment fee on the undrawn portion of the 2018 Revolving Credit Facility from 0.35% per annum to, depending on the
Company’s total leverage ratio, between 0.25% to 0.35% per annum. As a result of the amendment, the applicable margin for the 2018 Term Loan A and 2018 Revolving
Credit Facility is currently subject to certain premiums or discounts tied to criteria determined by certain sustainability targets where the applicable margin may increase or
decrease up to three basis points. The Company incurred approximately $1.4 million of debt issuance costs in connection with the amendment. For accounting purposes,
pursuant to ASC 470, this transaction was accounted for as a modification of the 2018 Credit Facility. Of the $1.4 million of debt issuance costs, approximately $0.8 million
was recorded on the Company’s condensed consolidated balance sheet and is being amortized over the life of the 2018 Credit Facility using the effective-interest method, and
approximately $0.6 million was recognized in interest expense, net within the Company’s condensed consolidated statement of income during the third quarter of 2021.
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Under the 2018 Credit Facility, borrowings under both the 2018 Term Loan A and 2018 Revolving Credit Facility bear interest at, depending on the Company’s total
leverage ratio, either the eurocurrency rate plus a margin of between 1.75% and 2.25% or the base rate plus a margin of between 0.75% and 1.25%. As described above, the
applicable margin may also be subject to certain premiums or discounts tied to criteria determined by certain sustainability targets. Borrowings under the 2018 Term Loan B
bear interest at either the eurocurrency rate plus a margin of 2.50% or the base rate plus a margin of 1.50%. The eurocurrency rate is based on adjusted LIBOR and is subject
to a floor of 0.00%. The base rate represents the highest of the Federal Funds Rate plus 0.50%, one-month adjusted LIBOR plus 1.00%, and the prime rate quoted by The
Wall Street Journal, and is subject to a floor of 1.00%. The Company is required to pay a commitment fee on the 2018 Revolving Credit Facility of, depending on the
Company’s total leverage ratio, between 0.25% to 0.35% per annum on the undrawn portion of the 2018 Revolving Credit Facility. Interest is due at least quarterly on
amounts outstanding under the 2018 Credit Facility.

The 2018 Credit Facility requires the Company to comply with a leverage ratio. The 2018 Credit Facility also contains affirmative and negative covenants customary
for financings of this type, including, among other things, limitations or prohibitions on repurchasing common shares, declaring and paying dividends and other distributions,
redeeming and repurchasing certain other indebtedness, loans and investments, additional indebtedness, liens, mergers, asset sales and transactions with affiliates. In addition,
the 2018 Credit Facility contains customary events of default. As of March 31, 2023 and December 31, 2022, the Company was in compliance with its debt covenants under
the 2018 Credit Facility. During April 2023, the Company amended the 2018 Credit Facility which, among other things, increased the leverage ratio covenant under both the
2018 Term Loan A and 2018 Revolving Credit Facility. In addition, the 2018 Credit Facility was also amended pursuant to the existing terms of the 2018 Credit Agreement to
transition from LIBOR to the alternative benchmark rate, which is now being set as the Secured Overnight Financing Rate, or SOFR, under both the 2018 Term Loan A and
2018 Revolving Credit Facility when LIBOR is expected to be fully discontinued. The Company incurred approximately $1.1 million of debt issuance costs in connection
with the amendments. For accounting purposes, pursuant to ASC 470, these transactions are expected to be accounted for as modifications of the 2018 Credit Facility during
the second quarter of 2023.

The 2018 Term Loan A and 2018 Term Loan B are payable in consecutive quarterly installments which began on December 31, 2018. In addition, beginning in 2020,
the Company may be required to make mandatory prepayments towards the 2018 Term Loan B based on the Company’s consolidated leverage ratio and annual excess cash
flows as defined under the terms of the 2018 Credit Facility. The Company is also permitted to make voluntary prepayments. Amounts outstanding under the 2018 Term Loan
A and 2018 Term Loan B may be voluntarily prepaid without premium or penalty, subject to customary breakage fees in connection with the prepayment of a eurocurrency
loan. These prepayments, if any, will be applied against remaining quarterly installments owed under the 2018 Term Loan A and 2018 Term Loan B in order of maturity with
the remaining principal due upon maturity, unless directed otherwise by the Company. Based on the 2022 consolidated leverage ratio and excess cash flow calculation, both as
defined under the terms of the 2018 Credit Facility, the Company will not be required to make a mandatory prepayment in 2023 toward the 2018 Term Loan B.

As of March 31, 2023 and December 31, 2022, the weighted-average interest rate for borrowings under the 2018 Credit Facility was 6.93% and 4.08%, respectively.

During the three months ended March 31, 2023, the Company borrowed an aggregate amount of $71.0 million under the 2018 Credit Facility, all of which was under
the 2018 Revolving Credit Facility, and repaid a total amount of $138.2 million on amounts outstanding under the 2018 Credit Facility, which included $131.0 million of
repayments on amounts outstanding under the 2018 Revolving Credit Facility. During the three months ended March 31, 2022, the Company borrowed an aggregate amount
of $82.0 million under the 2018 Credit Facility, all of which was under the 2018 Revolving Credit Facility, and repaid a total amount of $89.2 million on amounts outstanding
under the 2018 Credit Facility, which included $82.0 million of repayment on amounts outstanding under the Revolving Credit Facility. As of March 31, 2023 and December
31, 2022, the U.S. dollar amount outstanding under the 2018 Credit Facility was $908.4 million and $975.7 million, respectively. Of the $908.4 million outstanding under the
2018 Credit Facility as of March 31, 2023, $252.2 million was outstanding under the 2018 Term Loan A and $656.2 million was outstanding under the 2018 Term Loan B.
There were no borrowings outstanding under the 2018 Revolving Credit Facility as of March 31, 2023. Of the $975.7 million outstanding under the 2018 Credit Facility as of
December 31, 2022, $257.6 million was outstanding under the 2018 Term Loan A, $658.1 million was outstanding under the 2018 Term Loan B, and $60.0 million was
outstanding under the 2018 Revolving Credit Facility. There were no outstanding foreign currency borrowings under the 2018 Credit Facility as of March 31, 2023 and
December 31, 2022.

During the three months ended March 31, 2023 and 2022, the Company recognized $17.1 million and $7.5 million, respectively, of interest expense relating to the
2018 Credit Facility, which included $0.1 million and $0.1 million, respectively, relating to non-cash interest expense relating to the debt discount and $0.5 million and $0.5
million, respectively, relating to amortization of debt issuance costs.
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The fair value of the outstanding borrowings on the 2018 Term Loan A are determined by utilizing over-the-counter market quotes for similar instruments, which are
considered Level 2 inputs as described in Note 12, Fair Value Measurements. As of March 31, 2023 and December 31, 2022, the carrying value of the 2018 Term Loan A
was $251.6 million and $257.0 million, respectively, and the fair value was approximately $250.6 million and $250.0 million, respectively. The fair value of the outstanding
borrowings under the 2018 Term Loan B are determined by utilizing over-the-counter market quotes, which are considered Level 2 inputs as described in Note 12, Fair Value
Measurements. As of March 31, 2023 and December 31, 2022, the carrying amount of the 2018 Term Loan B was $652.8 million and $654.3 million, respectively, and the
fair value was approximately $652.1 million and $638.8 million, respectively. The fair value of the outstanding borrowings on the 2018 Revolving Credit Facility
approximated its carrying value of $60.0 million as of December 31, 2022 due to its variable interest rate which reprices frequently and represents floating market rates.

Convertible Senior Notes due 2024

In March 2018, the Company issued $550.0 million aggregate principal amount of convertible senior notes, or the 2024 Convertible Notes, in a private offering to
qualified institutional buyers, pursuant to Rule 144A under the Securities Act of 1933, as amended. The 2024 Convertible Notes are senior unsecured obligations which rank
effectively subordinate to any of the Company’s existing and future secured indebtedness, including amounts outstanding under the 2018 Credit Facility, to the extent of the
value of the assets securing such indebtedness. The 2024 Convertible Notes pay interest at a rate of 2.625% per annum payable semiannually in arrears on March 15 and
September 15 of each year, beginning on September 15, 2018. Unless redeemed, repurchased or converted in accordance with their terms prior to such date, the 2024
Convertible Notes mature on March 15, 2024. Holders of the 2024 Convertible Notes may convert their notes at their option under the following circumstances: (i) during any
calendar quarter commencing after the calendar quarter ending June 30, 2018, if the last reported sale price of the Company’s common shares for at least 20 trading days
(whether or not consecutive) in a period of 30 consecutive trading days ending on, and including, the last trading day of the immediately preceding calendar quarter exceeds
130% of the conversion price for the 2024 Convertible Notes on each applicable trading day; (ii) during the five business-day period immediately after any five consecutive
trading day period, or the measurement period, in which the trading price per $1,000 principal amount of 2024 Convertible Notes for each trading day of that measurement
period was less than 98% of the product of the last reported sale price of the Company’s common shares and the conversion rate for the 2024 Convertible Notes for each such
day; (iii) if the Company calls the 2024 Convertible Notes for redemption; or (iv) upon the occurrence of specified corporate events. On and after December 15, 2023, holders
may convert their 2024 Convertible Notes at any time, regardless of the foregoing circumstances. In December 2021, the Company made an irrevocable election under the
indenture governing the 2024 Convertible Notes to require the principal portion of the 2024 Convertible Notes to be settled in cash and any excess in shares or cash. Upon
conversion, the 2024 Convertible Notes will be settled in cash and, if applicable, the Company’s common shares, based on the applicable conversion rate at such time. The
2024 Convertible Notes had an initial conversion rate of 16.0056 common shares per $1,000 principal amount of the 2024 Convertible Notes, or an initial conversion price of
approximately $62.48 per common share. The conversion rate is subject to adjustment upon the occurrence of certain events and was 16.0467 common shares per $1,000
principal amount of the 2024 Convertible Notes, or a conversion price of approximately $62.32 per common share, as of March 31, 2023.

In March 2018, prior to the adoption of ASU 2020-06 as described further below, the $550.0 million aggregate principal amount of the 2024 Convertible Notes were
initially allocated between long-term debt, or liability component, and additional paid-in capital, or equity component, within the Company’s condensed consolidated balance
sheet at $410.1 million and $139.9 million, respectively. The liability component was measured using the nonconvertible debt interest rate. The carrying amount of the equity
component representing the conversion option was determined by deducting the fair value of the liability component from the face value of the 2024 Convertible Notes as a
whole. Since the Company must still settle these 2024 Convertible Notes at face value at or prior to maturity, this liability component was being accreted up to its face value
prior to the adoption of ASU 2020-06, resulting in additional non-cash interest expense being recognized within the Company’s condensed consolidated statements of income
while the 2024 Convertible Notes remain outstanding. Prior to the adoption of ASU 2020-06, the effective-interest rate on the 2024 Convertible Notes was approximately
8.4% per annum. The equity component was not to be remeasured as long as it continued to meet the conditions for equity classification.

The Company incurred approximately $12.9 million of issuance costs during the first quarter of 2018 relating to the issuance of the 2024 Convertible Notes. Of the
$12.9 million issuance costs incurred, $9.6 million and $3.3 million were recorded as debt issuance costs and additional paid-in capital, respectively, in proportion to the
allocation of the proceeds of the 2024 Convertible Notes prior to the adoption of ASU 2020-06. The $9.6 million of debt issuance costs, which was recorded as an additional
debt discount on the Company’s condensed consolidated balance sheet, are being amortized over the contractual term of the 2024 Convertible Notes using the effective-
interest method.

As aresult of adopting ASU 2020-06, on January 1, 2022, the Company increased long-term debt by approximately $59.1 million, reduced paid-in capital in excess of
par value by approximately $136.7 million, and decreased accumulated deficit by approximately $77.6 million within its condensed consolidated balance sheet. In addition,
the effective-interest on the 2024 Convertible Notes is approximately 3.1% per annum. See Note 2, Significant Accounting Policies, of the 2022 10-K for further information
on the Company’s adoption of ASU 2020-06.
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In December 2022, the Company issued $277.5 million aggregate principal amount of new convertible senior notes due 2028, or the 2028 Convertible Notes as
described below, and subsequently used the proceeds, to repurchase $287.5 million of its existing 2024 Convertible Notes from a limited number of holders in privately
negotiated transactions for an aggregate purchase price of $274.9 million, which included $1.7 million of accrued interest. For accounting purposes, pursuant to ASC 470,
Debt, these transactions were accounted for as an extinguishment of 2024 Convertible Notes and an issuance of new 2028 Convertible Notes. As a result, the Company
recognized $286.0 million as a reduction to long-term debt representing the carrying value of the repurchased 2024 Convertible Notes. The $12.8 million difference between
the cash paid and carrying value of the repurchased 2024 Convertible Notes was recognized as a gain on the extinguishment of debt and is recorded in other (income) expense,
net within the Company’s consolidated statement of income during the fourth quarter of 2022. The accounting impact of the new 2028 Convertible Notes is described in
further detail below.

As of March 31, 2023, the remaining outstanding principal on the 2024 Convertible Notes was $262.5 million, the unamortized debt issuance costs were $1.1 million,
and the carrying amount was $261.4 million, which was recorded to current portion of long-term debt within the Company’s condensed consolidated balance sheet. As of
December 31, 2022, the remaining outstanding principal on the 2024 Convertible Notes was $262.5 million, the unamortized debt issuance costs were $1.3 million, and the
carrying amount was $261.2 million, which was recorded to long-term debt within the Company’s condensed consolidated balance sheet. The fair value of the 2024
Convertible Notes was approximately $249.4 million and $243.3 million as of March 31, 2023 and December 31, 2022, respectively, and was determined by utilizing over-
the-counter market quotes, which are considered Level 2 inputs as defined in Note 12, Fair Value Measurements.

During the three months ended March 31, 2023 and 2022, the Company recognized $1.8 million and $4.2 million, respectively, of interest expense relating to the 2024
Convertible Notes, which included $0.3 million and $0.5 million, respectively, relating to amortization of debt issuance costs.

Convertible Senior Notes due 2028

In December 2022, the Company issued $250.0 million aggregate principal amount of convertible senior notes in a private offering to qualified institutional buyers,
pursuant to Rule 144A under the Securities Act of 1933, as amended. The Company granted an option to the initial purchasers to purchase up to an additional $37.5 million
aggregate principal amount of 2028 Convertible Notes, of which $27.5 million was exercised during December 2022, resulting in a total issuance of $277.5 million aggregate
principal amount of 2028 Convertible Notes. The 2028 Convertible Notes are senior unsecured obligations which rank effectively subordinate to any of the Company’s
existing and future secured indebtedness, including amounts outstanding under the 2018 Credit Facility, to the extent of the value of the assets securing such indebtedness. The
2028 Convertible Notes pay interest at a rate of 4.25% per annum payable semiannually in arrears on June 15 and December 15 of each year, beginning on June 15, 2023.
Unless redeemed, repurchased or converted in accordance with their terms prior to such date, the 2028 Convertible Notes mature on June 15, 2028. Holders of the 2028
Convertible Notes may convert their notes at their option under the following circumstances: (i) during any calendar quarter commencing after the calendar quarter ending
March 31, 2023, if the last reported sale price of the Company’s common shares for at least 20 trading days (whether or not consecutive) in a period of 30 consecutive trading
days ending on, and including, the last trading day of the immediately preceding calendar quarter exceeds 130% of the conversion price for the 2028 Convertible Notes on
each applicable trading day; (ii) during the five business-day period immediately after any five consecutive trading day period, or the measurement period, in which the
trading price per $1,000 principal amount of 2028 Convertible Notes for each trading day of that measurement period was less than 98% of the product of the last reported
sale price of the Company’s common shares and the conversion rate for the 2028 Convertible Notes for each such day; (iii) if the Company calls the 2028 Convertible Notes
for redemption; or (iv) upon the occurrence of specified corporate events. On and after March 15, 2028, holders may convert their 2028 Convertible Notes at any time,
regardless of the foregoing circumstances. Upon conversion, the principal portion of the 2028 Convertible Notes will be settled in cash and to the extent the conversion value
exceeds the principal amount, the Company may elect to settle in cash, or a combination of cash and common shares, based on the applicable conversion rate at such time.
The 2028 Convertible Notes had an initial conversion rate of 58.8998 common shares per $1,000 principal amount of the 2028 Convertible Notes, or an initial conversion
price of approximately $16.98 per common share. The conversion rate is subject to adjustment upon the occurrence of certain events.

The Company incurred approximately $8.5 million of issuance costs during the fourth quarter of 2022 relating to the issuance of the 2028 Convertible Notes. These
were recorded as a debt discount on the Company’s consolidated balance sheet and are being amortized over the contractual term of the 2028 Convertible Notes using the
effective-interest method. The effective-interest rate on the 2028 Convertible Notes is approximately 4.9% per annum.

14



As of March 31, 2023, the outstanding principal on the 2028 Convertible Notes was $277.5 million, the unamortized debt issuance costs were $8.1 million, and the
carrying amount was $269.4 million, which was recorded to long-term debt within the Company’s condensed consolidated balance sheet. As of December 31, 2022, the
outstanding principal on the 2028 Convertible Notes was $277.5 million, the unamortized debt issuance costs were $8.4 million, and the carrying amount was $269.1 million,
which was recorded to long-term debt within the Company’s condensed consolidated balance sheet. The fair value of the 2028 Convertible Notes was approximately $332.0
million and $305.4 million as of March 31, 2023 and December 31, 2022, respectively, and was determined by utilizing over-the-counter market quotes, which are considered
Level 2 inputs as defined in Note 12, Fair Value Measurements.

During the three months ended March 31, 2023, the Company recognized $3.3 million, of interest expense relating to the 2028 Convertible Notes, which included
$0.3 million, relating to non-cash interest expense relating to amortization of debt issuance costs.

Senior Notes due 2025

In May 2020, the Company issued $600.0 million aggregate principal amount of senior notes, or the 2025 Notes, in a private offering in the United States to qualified
institutional buyers pursuant to Rule 144A under the Securities Act of 1933, as amended, and outside the United States pursuant to Regulation S under the Securities Act of
1933, as amended. The 2025 Notes are senior unsecured obligations which rank effectively subordinate to any of the Company’s existing and future secured indebtedness,
including amounts outstanding under the 2018 Credit Facility, to the extent of the value of the assets securing such indebtedness. The 2025 Notes pay interest at a rate of
7.875% per annum payable semiannually in arrears on March 1 and September 1 of each year, beginning on March 1, 2021. The 2025 Notes mature on September 1, 2025.

The Company may redeem all or part of the 2025 Notes at the following redemption prices, expressed as percentages of principal amount, plus accrued and unpaid
interest thereon to the redemption date, if redeemed during the twelve-month period beginning on September 1 of the years indicated below:

Percentage
2022 103.938 %
2023 101.969 %
2024 and thereafter 100.000 %

The 2025 Notes contain customary negative covenants, including, among other things, limitations or prohibitions on restricted payments, incurrence of additional
indebtedness, liens, mergers, asset sales and transactions with affiliates. In addition, the 2025 Notes contain customary events of default.

The Company incurred approximately $7.9 million of issuance costs during the second quarter of 2020 relating to the issuance of the 2025 Notes. The $7.9 million of
debt issuance costs, which was recorded as a debt discount on the Company’s condensed consolidated balance sheet, are being amortized over the contractual term of the 2025
Notes using the effective-interest method.

As of March 31, 2023, the outstanding principal on the 2025 Notes was $600.0 million, the unamortized debt issuance costs were $4.0 million, and the carrying
amount was $596.0 million, which was recorded to long-term debt within the Company’s condensed consolidated balance sheet. As of December 31, 2022, the outstanding
principal on the 2025 Notes was $600.0 million, the unamortized debt issuance costs were $4.4 million, and the carrying amount was $595.6 million, which was recorded to
long-term debt within the Company’s condensed consolidated balance sheet. The fair value of the 2025 Notes was approximately $567.8 million and $534.4 million as of
March 31, 2023 and December 31, 2022, respectively, and was determined by utilizing over-the-counter market quotes and yield curves, which are considered Level 2 inputs
as defined in Note 12, Fair Value Measurements.

During the three months ended March 31, 2023 and 2022, the Company recognized $12.2 million and $12.2 million, respectively, of interest expense relating to the
2025 Notes, which included $0.4 million and $0.3 million, respectively, relating to amortization of debt issuance costs.

Senior Notes due 2029

In May 2021, the Company issued $600.0 million aggregate principal amount of senior notes, or the 2029 Notes, in a private offering in the United States to qualified
institutional buyers pursuant to Rule 144A under the Securities Act of 1933, as amended, and outside the United States pursuant to Regulation S under the Securities Act of
1933, as amended. The 2029 Notes are senior unsecured obligations which rank effectively subordinate to any of the Company’s existing and future secured indebtedness,
including amounts outstanding under the 2018 Credit Facility, to the extent of the value of the assets securing such indebtedness. The 2029 Notes pay interest at a rate of
4.875% per annum payable semiannually in arrears on June 1 and December 1 of each year, beginning on December 1, 2021. The 2029 Notes mature on June 1, 2029.
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At any time prior to June 1, 2024, the Company may redeem all or part of the 2029 Notes at a redemption price equal to 100% of their principal amount, plus a “make
whole” premium as of the redemption date, and accrued and unpaid interest to the redemption date. In addition, at any time prior to June 1, 2024, the Company may redeem
up to 40% of the aggregate principal amount of the 2029 Notes with the proceeds of one or more equity offerings, at a redemption price equal to 104.875%, plus accrued and
unpaid interest. Furthermore, at any time on or after June 1, 2024, the Company may redeem all or part of the 2029 Notes at the following redemption prices, expressed as
percentages of principal amount, plus accrued and unpaid interest thereon to the redemption date, if redeemed during the twelve-month period beginning on June 1 of the years
indicated below:

Percentage
2024 102.438 %
2025 101.219 %
2026 and thereafter 100.000 %

The 2029 Notes contain customary negative covenants, including, among other things, limitations or prohibitions on restricted payments, incurrence of additional
indebtedness, liens, mergers, asset sales and transactions with affiliates. In addition, the 2029 Notes contain customary events of default.

The Company incurred approximately $7.7 million of issuance costs during the second quarter of 2021 relating to the issuance of the 2029 Notes. The $7.7 million of
debt issuance costs, which was recorded as a debt discount on the Company’s condensed consolidated balance sheet, are being amortized over the contractual term of the 2029
Notes using the effective-interest method.

As of March 31, 2023, the outstanding principal on the 2029 Notes was $600.0 million, the unamortized debt issuance costs were $6.2 million, and the carrying
amount was $593.8 million, which was recorded to long-term debt within the Company’s condensed consolidated balance sheet. As of December 31, 2022, the outstanding
principal on the 2029 Notes was $600.0 million, the unamortized debt issuance costs were $6.4 million, and the carrying amount was $593.6 million, which was recorded to
long-term debt within the Company’s condensed consolidated balance sheet. The fair value of the 2029 Notes was approximately $459.4 million and $412.5 million as of
March 31, 2023 and December 31, 2022, respectively, and was determined by utilizing over-the-counter market quotes and yield curves, which are considered Level 2 inputs
as defined in Note 12, Fair Value Measurements.

During the three months ended March 31, 2023 and 2022, the Company recognized $7.5 million and $7.5 million, respectively, of interest expense relating to the 2029
Notes, which included $0.2 million and $0.2 million, respectively, relating to amortization of debt issuance costs.

Total Debt

The Company’s total interest expense was $41.8 million and $31.4 million for the three months ended March 31, 2023 and 2022, respectively, which was recognized
within its condensed consolidated statements of income.

As of March 31, 2023, annual scheduled principal payments of debt were as follows:

Principal Payments
(in millions)

2023 $ 23.1
2024 300.0
2025 1,451.8
2026 0.1
2027 —
Thereafter 877.5
Total $ 2,652.5

Certain vendors and government agencies may require letters of credit or similar guaranteeing arrangements to be issued or executed. As of March 31, 2023, the
Company had $37.9 million of issued but undrawn letters of credit or similar arrangements.
5. Contingencies

The Company is from time to time engaged in routine litigation. The Company regularly reviews all pending litigation matters in which it is involved and establishes
reserves deemed appropriate by management for these litigation matters when a probable loss estimate can be made.
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The matters described in this Note may take several years to resolve. While the Company believes it has meritorious defenses, it cannot be sure of their ultimate
resolution. Although the Company may reserve amounts for certain matters that the Company believes represent the most likely outcome of the resolution of these related
disputes, if the Company is incorrect in its assessment, the Company may have to record additional expenses, when it becomes probable that an increased potential liability is
warranted.

Tax Matters

The Mexican Tax Administration Service has delayed processing value-added tax, or VAT, refunds for companies operating in Mexico and the Company believes that
the process for its Mexico subsidiary to receive VAT refunds may be delayed. As of March 31, 2023, the Company had $20.7 million of Mexico VAT-related assets, of which
$14.3 million was recognized in prepaid expenses and other current assets and $6.4 million was recognized in other assets within its condensed consolidated balance sheet.
This amount relates to VAT payments made over various periods and the Company believes these amounts are recoverable by refund or they may be applied against certain
future tax liabilities. Effective January 1, 2019, a tax reform law changed the rules concerning possible use of VAT assets, specifically providing that, for VAT balances
generated after December 31, 2018, those balances could not be offset against taxes other than VAT obligations currently due. The Company has not recognized any losses
related to these VAT-related assets as the Company does not believe a loss is probable.

In addition, the Mexican Tax Administration Service is auditing the Company’s various tax filings for the 2019 year and after completing its initial examination, the
Tax Administration Service is now discussing its preliminary findings with the Company. Those findings primarily concern which VAT rate is applicable to certain of the
Company’s products. It is possible that the Company could receive an assessment from the Tax Administration Service after these discussions are completed. The Company
believes that it has meritorious defenses if an assessment is issued by the Tax Administration Service and does not believe a loss is currently probable. The Company is
currently unable to reasonably estimate the amount of loss that may result from an unfavorable outcome if a formal assessment is issued by the Tax Administration Service.

The Company has received tax assessments for multiple years from the Federal Revenue Office of Brazil related to withholding/contributions based on payments to
the Company’s Members. In February 2022, the Company received a mixed verdict related to the 2004 tax assessment which reduced the exposure to the Company. The
aggregate combined amount of all these assessments is equivalent to approximately $11.1 million, translated at the March 31, 2023 spot rate. The Company is currently
litigating these assessments and has issued a surety bond for certain of these amounts. The Company has not accrued a loss for the majority of the assessments because the
Company does not believe a loss is probable. The Company is currently unable to reasonably estimate the amount of the loss that may result from an unfavorable outcome if
additional assessments for other periods were to be issued.

The Company is under examination in several Brazilian states related to ICMS and ICMS-ST taxation. Some of these examinations have resulted in assessments for
underpaid tax that the Company has appealed. The State of Sdo Paulo has audited the Company for the 2013 and 2014 tax years. During July 2016, for the State of Sdo Paulo,
the Company received an assessment in the aggregate amount of approximately $31.3 million, translated at the March 31, 2023 spot rate, relating to various ICMS issues for
its 2013 tax year. In August 2016, the Company filed a first-level administrative appeal which was denied in February 2017. The Company filed a further appeal on March 9,
2017. On March 20, 2018, the Court held a hearing and a verdict was issued in June 2019, remanding the case back to the first-level administrative court. During August
2017, for the State of Sdo Paulo, the Company received an assessment in the aggregate amount of approximately $11.6 million, translated at the March 31, 2023 spot rate,
relating to various ICMS issues for its 2014 tax year. In September 2017, the Company filed a first-level administrative appeal for the 2014 tax year. The first-level
administrative appeal was denied. The Company filed an appeal at the second-level administrative court in December 2018 and a verdict was issued in April 2019, remanding
the case back to the first-level administrative court. During July 2022, the Company received an unfavorable decision at the first-level administrative court for both the 2013
and 2014 cases which was subsequently reaffirmed by the second-level administrative court. In August 2022, the Company filed an appeal with the second-level
administrative court relating to both the 2013 and 2014 cases. In the first quarter of 2023, the Company received an unfavorable decision relating to both the 2013 and 2014
cases at the second-level administrative court. The Company filed an appeal at the third-level administrative court relating to both the 2013 and 2014 cases. During September
2018, for the State of Rio de Janeiro, the Company received an assessment in the aggregate amount of approximately $6.9 million, translated at the March 31, 2023 spot rate,
relating to various ICMS-ST issues for its 2016 and 2017 tax years. On November 8, 2018, the Company filed a first-level administrative appeal, which was subsequently
denied. On April 5, 2019, the Company appealed this tax assessment to the Administrative Council of Tax Appeals (second-level administrative appeal) and in the first quarter
0f 2023, received an unfavorable decision. The Company plans to litigate the case at the Judicial level. The Company has also received other ICMS tax assessments in Brazil.
During the fourth quarter of 2015, the Company filed appeals with state judicial courts against three of the assessments. The Company had issued surety bonds in the
aggregate amount of $11.8 million, translated at the March 31, 2023 spot rate, to guarantee payment of some of the tax assessments as required while the Company pursues
the appeals. In addition, the Company has received several ICMS tax assessments in the aggregate amount of $3.5 million, translated at the March 31, 2023 spot rate, from
several other Brazilian states where surety bonds have not been issued. Litigation in all these cases is currently ongoing. The Company has not recognized a loss relating to
any of these cases, assessments, and matters as the Company does not believe a loss is probable.
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The Company has received various tax assessments in multiple jurisdictions in India for multiple years from the Indian VAT and Service Tax authorities in an amount
equivalent to approximately $12.5 million, translated at the March 31, 2023 spot rate. These assessments are for underpaid VAT and the ability to claim input Service Tax
credits. The Company is litigating these cases at the tax administrative level and the tax tribunal levels as it believes it has meritorious defenses. The Company has not
recognized a loss as it does not believe a loss is probable. In addition, the Indian income tax authorities audited the Company’s fiscal years ended March 31,2017 and 2018
and the Company has received assessments for tax and interest of approximately $17.6 million and $17.2 million for those respective years, translated at the March 31, 2023
spot rate. These assessments are subject to penalty adjustments. The Company is currently litigating these cases. The Company currently believes that it is more likely than
not that it will be successful in supporting its positions relating to these assessments. Accordingly, the Company has not accrued any amounts relating to these matters. In
addition, the Indian income tax authorities are auditing multiple years and it is uncertain whether additional assessments will be received.

The Korea Customs Service audited the importation activities of Herbalife Korea for the period January 2011 through May 2013. The total assessment for the audit
period was approximately $25 million. The Company paid the assessment in order to litigate the case and had previously recognized these payments in other assets within its
consolidated balance sheet as of December 31, 2021. The Company lodged a first-level administrative appeal, which was denied on October 21, 2016. On January 31, 2017,
the Company filed a further appeal to the National Tax Tribunal of Korea. In November 2018, the Company received an unfavorable decision from the National Tax Tribunal
of Korea. In February 2019, the Company submitted an appeal to the Seoul Administrative Court. On February 17, 2021, the Seoul Administrative Court issued a verdict in
favor of the Company. On March 10, 2021, the Korea Customs Service filed an appeal to the High Court against the verdict. In May 2022, the High Court issued a favorable
verdict to the Company on narrow technical grounds without addressing the core of the Company's arguments. The Company filed a limited scope appeal to Supreme Court of
Korea on the core of the Company's arguments where the Supreme Court declined the Company's appeal but upheld the favorable verdict that was issued by the High Court.
Therefore, despite the existing customs assessment being nullified the Korea Customs Service can still issue a new assessment to the Company for the same period. In October
2022, the Korea Customs service refunded the approximately $25 million assessed amount to the Company since the assessment had been nullified by the Courts and the
Company has reduced its other assets within its consolidated balance sheet by the same corresponding amount. The Korea Customs Service audited the importation activities
of Herbalife Korea for the period May 2013 through December 2013. The total assessment for the audit period is $8.9 million, translated at the March 31, 2023 spot rate. The
Company has paid the assessment and has recognized this payment in other assets within its condensed consolidated balance sheet as of March 31, 2023. In March 2023 the
Seoul Administrative Court issued a verdict in favor of the Company on narrow technical grounds. In April 2023, the Korea Customs Service filed an appeal to the High
Court against the verdict and the case continues to be litigated. The Korea Customs Service audited the importation activities of Herbalife Korea for the period January 2014
through December 2014. The total assessment for the audit period is $13.8 million, translated at the March 31, 2023 spot rate. The Company paid the assessment in September
2020 and has recognized this payment in other assets within its condensed consolidated balance sheet as of March 31, 2023. The Korea Customs Service audited the
importation activities of Herbalife Korea for the period January 2015 through December 2017. The total assessment for the audit period is $11.2 million, translated at the
March 31, 2023 spot rate. The Company has paid the assessment and has recognized this payment in other assets within its condensed consolidated balance sheet as of March
31, 2023. The Company is currently litigating these two assessments at the Seoul Administrative Court. The Company disagrees with the assertions made in all of these
assessments, as well as the calculation methodology used in the assessments. The Company has not recognized a loss as the Company does not believe a loss is probable.

During the course of 2016, the Company received various questions from the Greek Social Security Agency and on December 29, 2016, the Greek Social Security
Agency issued assessments with respect to Social Security Contributions on Member earnings for the 2006 year. For Social Security issues, the statute of limitations is open
for 2012 and later years in Greece. Despite the assessment amount being immaterial, the Company could receive similar assessments covering other years. The Company
continues to litigate the assessment. The Company has not recognized a loss as it does not believe a loss is probable. The Company is currently unable to reasonably estimate
the amount of the loss that may result from an unfavorable outcome if additional assessments for other periods were to be issued.

U.S. Federal Trade Commission Consent Order

On July 15, 2016, the Company and the Federal Trade Commission, or the FTC, entered into a proposed Stipulation to Entry of Order for Permanent Injunction and
Monetary Judgment, or the Consent Order. The Consent Order was lodged with the U.S. District Court for the Central District of California on July 15, 2016 and became
effective on July 25, 2016, or the Effective Date. The Consent Order resolved the FTC’s multi-year investigation of the Company.
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Pursuant to the Consent Order, under which the Company neither admitted nor denied the FTC’s allegations (except as to the Court having jurisdiction over the
matter), the Company made, through its wholly-owned subsidiary Herbalife International of America, Inc., a $200 million payment to the FTC. Additionally, the Company
implemented and continues to enhance certain existing procedures in the U.S. Among other requirements, the Consent Order requires the Company to categorize all existing
and future Members in the U.S. as either “preferred members” — who are simply consumers who only wish to purchase products for their own household use, or “distributors”
— who are Members who wish to resell some products or build a sales organization. The Company also agreed to compensate distributors on eligible U.S. sales within their
downline organization, which include purchases by preferred members, purchases by a distributor for his or her personal consumption within allowable limits and sales of
product by a distributor to his or her customers. The Consent Order also imposes restrictions on a distributor’s ability to open Nutrition Clubs in the United States. The
Consent Order subjects the Company to certain audits by an independent compliance auditor for a period of seven years; imposes requirements on the Company regarding
compliance certification and record creation and maintenance; and prohibits the Company, its affiliates and its distributors from making misrepresentations and misleading
claims regarding, among other things, income and lavish lifestyles. The FTC and the independent compliance auditor have the right to inspect Company records and request
additional compliance reports for purposes of conducting audits pursuant to the Consent Order. In September 2016, the Company and the FTC mutually selected Affiliated
Monitors, Inc. to serve as the independent compliance auditor. The Company continues to monitor the impact of the Consent Order and, while the Company currently does not
expect the settlement to have a long-term and materially adverse impact on its business and its Member base, the Company’s business and its Member base, particularly in the
United States, may be negatively impacted. If the Company is unable to comply with the Consent Order then this could result in a material and adverse impact to the
Company’s results of operations and financial condition.

Other Matters

As a marketer of foods, dietary and nutritional supplements, and other products that are ingested by consumers or applied to their bodies, the Company has been and is
currently subjected to various product liability claims. The effects of these claims to date have not been material to the Company. The Company currently maintains product
liability insurance with an annual deductible of $12.5 million.

As previously disclosed, the SEC and the Department of Justice, or DOJ, conducted investigations into the Company’s compliance with the Foreign Corrupt Practices
Act, or FCPA, in China. Also, as previously disclosed, the Company conducted its own review and implemented remedial and improvement measures based upon this
review, including replacement of certain employees and enhancements of Company policies and procedures in China. The Company cooperated with the SEC and the DOJ
and has now reached separate resolutions with each of them.

On August 28, 2020, the SEC accepted the Offer of Settlement and issued an administrative order finding that the Company violated the books and records and
internal controls provisions of the FCPA. In addition, on August 28, 2020, the Company and the DOJ separately entered into a court-approved deferred prosecution
agreement, or DPA, under which the DOJ deferred criminal prosecution of the Company for a period of three years related to a conspiracy to violate the books and records
provisions of the FCPA. Among other things, the Company is required to undertake compliance self-reporting obligations for the three-year terms of the agreements with the
SEC and the DOJ. If the Company remains in compliance with the DPA during its three-year term, the deferred charge against the Company will be dismissed with prejudice.
In addition, the Company paid the SEC and the DOJ aggregate penalties, disgorgement and prejudgment interest of approximately $123 million in September 2020, of which
$83 million and $40 million were recognized in selling, general, and administrative expenses within the Company’s consolidated statements of income for the years ended
December 31, 2020 and 2019, respectively, related to this matter. Any failure to comply with these agreements, or any resulting further government action, could result in a
material and adverse impact to the Company’s business, financial condition, and operating results.

On September 18, 2017, the Company and certain of its subsidiaries and Members were named as defendants in a purported class action lawsuit, titled Rodgers, et al.
v Herbalife Ltd., et al. and filed in the U.S. District Court for the Southern District of Florida, which alleges violations of Florida’s Deceptive and Unfair Trade Practices
statute and federal Racketeer Influenced and Corrupt Organizations statutes, unjust enrichment, and negligent misrepresentation. On August 23, 2018, the U.S. District Court
for the Southern District of Florida issued an order transferring the action to the U.S. District Court for the Central District of California as to four of the putative class
plaintiffs and ordering the remaining four plaintiffs to arbitration, thereby terminating the Company defendants from the Florida action. The plaintiffs seek damages in an
unspecified amount. While the Company continues to believe the lawsuit is without merit, and without admitting liability or wrongdoing, the Company and the plaintiffs have
reached a settlement. Under the principal terms of the settlement, the Company would pay $12.5 million into a fund to be distributed to qualified claimants. As of March 31,
2023, this amount has been adequately reserved for within the Company’s condensed consolidated financial statements. The settlement is subject to the preliminary and final
approval of the U.S. District Court for the Central District of California. The preliminary approval hearing took place on October 24, 2022, and the U.S. District Court for the
Central District of California granted preliminary approval on April 6, 2023. Per the terms of the agreement, Herbalife deposited $12.5 million into the settlement fund on
April 19, 2023.
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On January 17, 2022, the Company filed a lawsuit, titled Herbalife International of America, Inc. vs. Eastern Computer Exchange, Inc., against a former technology
services vendor in the U.S. District Court for the Central District of California. The Company alleges claims of breach of contract, breach of fiduciary duty, fraudulent
concealment, conversion, and declaratory relief related to the defendant’s request for payment for technology services and products that the company never authorized. The
defendant asserted numerous counterclaims against the Company. On December 28, 2022, the Court partially granted a motion to dismiss counterclaims, leaving only breach
of contract, promissory estoppel, and declaratory relief counterclaims. The Company believes the defendant’s counterclaims are without merit and will vigorously defend
itself while pursuing relief for its own claims. The Company is currently unable to reasonably estimate the amount of the loss that may result from an unfavorable outcome
and does not believe a loss is probable.

6. Segment Information

The Company is a nutrition company that sells a wide range of weight management; targeted nutrition; energy, sports, and fitness; and outer nutrition products. The
Company’s products are manufactured by the Company in its Changsha, Hunan, China extraction facility; Suzhou, China facility; Nanjing, China facility; Lake Forest,
California facility; and Winston-Salem, North Carolina facility, as well as by third-party providers, and then are sold to Members who consume and sell Herbalife products to
retail consumers or other Members. Revenues reflect sales of products by the Company to its Members and are categorized based on geographic location.

The Company sells products in 95 markets throughout the world. The Company was previously organized and managed by six geographic regions: North America,
Mexico, South and Central America, EMEA, Asia Pacific, and China. During the third quarter of 2022, in order to simplify the understanding of the Company's performance
and ongoing trends of the business and align with the Company's organizational structure, the Company combined its Mexico geographic region with its South and Central
America region, into one geographic region now named Latin America; therefore, the Company currently has five geographic regions. The Company defines its operating
segments as those geographical operations. The Company aggregates its operating segments, excluding China, into a reporting segment, or the Primary Reporting Segment, as
management believes that the Company’s operating segments have similar operating characteristics and similar long-term operating performance. In making this
determination, management believes that the operating segments are similar in the nature of the products sold, the product acquisition process, the types of customers to whom
products are sold, the methods used to distribute the products, the nature of the regulatory environment, and their economic characteristics. China has been identified as a
separate reporting segment as it does not meet the criteria for aggregation. The Company reviews its net sales and contribution margin by operating segment, and reviews its
assets and capital expenditures on a consolidated basis and not by operating segment. Therefore, net sales and contribution margin are presented by reportable segment and
assets and capital expenditures by segment are not presented. Although, the Company reduced its operating segments from six to five during fiscal year 2022, this change did
not impact the Company’s two reportable segments and therefore, the historical reportable segment disclosures below did not need to be restated.

Operating information for the two reportable segments is as follows:

Three Months Ended

March 31, March 31,
2023 2022

(in millions)

Net sales:

Primary Reporting Segment $ 1,184.4 $ 1,230.2
China 67.7 105.6
Total net sales $ 1,2521 $ 1,3358
Contribution margin(1):
Primary Reporting Segment $ 482.5 $ 504.4
China 55.0 90.5
Total contribution margin $ 537.5 $ 594.9
Selling, general, and administrative expenses(1) 475.9 454.9
Other operating income 8.9) (13.1)
Interest expense, net 39.4 29.7
Income before income taxes 31.1 123.4
Income taxes 1.8 25.2
Net income $ 293 $ 98.2

(1)Contribution margin consists of net sales less cost of sales and Royalty overrides. For the China segment, contribution margin does not include the portion of service fees
to China independent service providers included in selling, general, and administrative expenses, which totaled $33.7 million and $54.2 million for the three months ended
March 31, 2023 and 2022, respectively.
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The following table sets forth net sales by geographic area:

Three Months Ended

March 31, March 31,
2023 2022
(in millions)

Net sales:
United States $ 289.2 $ 317.1
India 178.6 152.0
Mexico 127.8 118.4
China 67.7 105.6
Others 588.8 642.7

Total net sales $ 1,252.1 $ 1,335.8

7. Share-Based Compensation

The Company has share-based compensation plans, which are more fully described in Note 9, Share-Based Compensation, to the Consolidated Financial Statements
included in the 2022 10-K. During the three months ended March 31, 2023, the Company granted restricted stock units subject to service conditions and stock appreciation
rights, or SARs, subject to service conditions.

Share-based compensation expense amounted to $10.8 million and $12.4 million for the three months ended March 31, 2023 and 2022, respectively. As of March 31,
2023, the total unrecognized compensation cost related to all non-vested stock awards was $66.6 million and the related weighted-average period over which it is expected to
be recognized is approximately 1.7 years.

The following table summarizes the activity for all SARs under the Company’s share-based compensation plans for the three months ended March 31, 2023:

‘Weighted-Average Weighted-Average
Exercise Price Per Remaining Aggregate
Number of Awards Award Contractual Term Intrinsic Value(1)
(in thousands) (in millions)
Outstanding as of December 31, 2022(2) 3,074 $ 24.21 4.6 years $ 0.3
Granted 217 $ 20.17
Exercised 7) $ 15.22
Forfeited(3) (157) $ 28.58
Outstanding as of March 31, 2023(2) 3,127 g 23.73 4.9 years $ 1.7
Exercisable as of March 31, 2023(4) 2,126 g 27.52 2.6 years $ 0.4
Vested and expected to vest as of March 31, 2023(4) 3,093 $ 23.83 4.9 years $ 1.6

(1)The intrinsic value is the amount by which the current market value of the underlying stock exceeds the exercise price of the stock awards.
(2)Includes 0.7 million and 0.8 million performance condition SARs as of March 31, 2023 and December 31, 2022, respectively.

(3)Includes 0.1 million performance condition SARs

(4)Includes 0.7 million performance condition SARs

The weighted-average grant date fair value of SARs granted during the three months ended March 31, 2023 was $9.20. There were no SARs granted during the three
months ended March 31, 2022. The total intrinsic value of SARs exercised during the three months ended March 31, 2023 and 2022 was less than $0.1 million and $0.3
million, respectively.
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The following table summarizes the activities for all restricted stock units under the Company’s share-based compensation plans for the three months ended March
31,2023:

Weighted-Average
Grant Date Fair

Number of Shares Value Per Share
(in thousands)
Outstanding and nonvested as of December 31, 2022(1) 4,538 § 33.14
Granted 111 $ 20.17
Vested 994) § 39.32
Forfeited 57) $ 40.76
Outstanding and nonvested as of March 31, 2023(1) 3598 g 30.91
Expected to vest as of March 31, 2023(2) 3,050 g 29.48

(DIncludes 520,138 performance-based restricted stock units as of both March 31, 2023 and December 31, 2022, which represents the maximum amount that can vest.
(2)Includes 68,300 performance-based restricted stock units.

The total vesting date fair value of restricted stock units which vested during the three months ended March 31, 2023 and 2022 was $20.0 million and $32.4 million,
respectively.

8. Income Taxes

Income taxes were $1.8 million and $25.2 million for the three months ended March 31, 2023 and 2022, respectively. The effective income tax rate was 5.8% and
20.4% for the three months ended March 31, 2023 and 2022, respectively. The decrease in the effective tax rate for the three months ended March 31, 2023 as compared to the
same period in 2022 was due to an increase in tax benefits from discrete events, primarily as a result of a change in unrecognized tax benefits, partially offset by changes in
the geographic mix of the Company's income.

As of March 31, 2023, the total amount of unrecognized tax benefits, including related interest and penalties, was $61.3 million. If the total amount of unrecognized
tax benefits was recognized, $40.2 million of unrecognized tax benefits, $14.5 million of interest, and $3.2 million of penalties would impact the effective tax rate.

The Company believes that it is reasonably possible that the amount of unrecognized tax benefits could decrease by up to approximately $10.2 million within the next
twelve months. Of this possible decrease, $9.3 million would be due to the expiration of statute of limitations in various jurisdictions. The remaining possible decrease of $0.9
million would be due to the settlement of audits or resolution of administrative or judicial proceedings.

9. Derivative Instruments and Hedging Activities
Interest Rate Risk Management

The Company engaged in an interest rate hedging strategy for which the hedged transactions were forecasted interest payments on the Company’s 2018 Credit
Facility, which are based on variable rates.

During the first quarter of 2020, the Company entered into various interest rate swap agreements with effective dates ranging between February 2020 and March 2020.
These agreements collectively provided for the Company to pay interest at a weighted-average fixed rate of 0.98% on aggregate notional amounts of $100.0 million under the
2018 Credit Facility until their respective expiration dates ranging between February 2022 and March 2023, while receiving interest based on LIBOR on the same notional
amounts for the same periods. At inception, these swap agreements were designated as cash flow hedges against the variability in certain LIBOR-based borrowings under the
2018 Credit Facility, effectively fixing the interest rate on such notional amounts at a weighted-average effective rate of, depending on the Company's total leverage ratio,
between 2.73% and 3.23%. These hedge relationships qualified as effective under FASB ASC Topic 815, Derivatives and Hedging, or ASC 815, and consequently all
changes in the fair value of these interest rate swaps were recorded as a component of accumulated other comprehensive loss within shareholders’ deficit, and were recognized
in interest expense, net within the Company’s condensed consolidated statement of income during the period when the hedged item and underlying transaction affected
earnings. As of March 31, 2023 and December 31, 2022, the aggregate notional amounts of interest rate swap agreements outstanding were approximately zero and $25.0
million, respectively. The fair values of the interest rate swap agreements were based on third-party bank quotes, and as of December 31, 2022, the Company recorded assets
at fair value of $0.3 million relating to these interest rate swap agreements.
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Foreign Currency Instruments

The Company designates certain foreign currency derivatives, primarily comprised of foreign currency forward contracts and option contracts, as freestanding
derivatives for which hedge accounting does not apply. The changes in the fair market value of these freestanding derivatives are included in selling, general, and
administrative expenses within the Company’s condensed consolidated statements of income. The Company primarily uses freestanding foreign currency derivatives to hedge
foreign currency-denominated intercompany transactions and to partially mitigate the impact of foreign currency fluctuations. The fair value of the freestanding foreign
currency derivatives is based on third-party quotes. The Company’s foreign currency derivative contracts are generally executed on a monthly basis.

The Company designates as cash flow hedges those foreign currency forward contracts it enters into to hedge forecasted inventory purchases and intercompany
management fees that are subject to foreign currency exposures. Forward contracts are used to hedge forecasted inventory purchases over specific months. Changes in the fair
value of these forward contracts designated as cash flow hedges, excluding forward points, are recorded as a component of accumulated other comprehensive loss within
shareholders’ deficit, and are recognized in cost of sales within the Company’s condensed consolidated statement of income during the period which approximates the time the
hedged inventory is sold. The Company also hedges forecasted intercompany management fees over specific months. These contracts allow the Company to sell Euros in
exchange for U.S. dollars at specified contract rates. Changes in the fair value of these forward contracts designated as cash flow hedges, excluding forward points, are
recorded as a component of accumulated other comprehensive loss within shareholders’ deficit, and are recognized in selling, general, and administrative expenses within the
Company’s condensed consolidated statement of income during the period when the hedged item and underlying transaction affect earnings. The Company has elected to
record changes in the fair value of amounts excluded from the assessment of effectiveness currently in earnings.

As of March 31, 2023 and December 31, 2022, the aggregate notional amounts of all foreign currency contracts outstanding designated as cash flow hedges were
approximately $70.4 million and $70.6 million, respectively. As of March 31, 2023, these outstanding contracts were expected to mature over the next fifteen months. The
Company’s derivative financial instruments are recorded on the condensed consolidated balance sheets at fair value based on third-party quotes. As of March 31, 2023, the
Company recorded assets at fair value of $0.2 million and liabilities at fair value of $4.7 million relating to all outstanding foreign currency contracts designated as cash flow
hedges. As of December 31, 2022, the Company recorded assets at fair value of $1.5 million and liabilities at fair value of $3.2 million relating to all outstanding foreign
currency contracts designated as cash flow hedges. The Company assesses hedge effectiveness at least quarterly and the hedges remained effective as of March 31, 2023 and
December 31, 2022.

As of both March 31, 2023 and December 31, 2022, the majority of the Company’s outstanding foreign currency forward contracts had maturity dates of less than
twelve months with the majority of freestanding derivatives expiring within one month. As of March 31, 2023, the Company had aggregate notional amounts of approximately
$627.0 million of foreign currency contracts, inclusive of freestanding contracts and contracts designated as cash flow hedges.

The following tables summarize the derivative activity during the three months ended March 31, 2023 and 2022 relating to all the Company’s derivatives.

Gains and Losses on Derivative Instruments

The following table summarizes gains (losses) relating to derivative instruments recorded in other comprehensive income (loss) during the three months ended
March 31, 2023 and 2022:

Amount of (Loss) Gain Recognized in Other
Comprehensive Income
Three Months Ended

March 31, March 31,
2023 2022
(in millions)
Derivatives designated as hedging instruments:
Foreign exchange currency contracts relating to inventory and intercompany management fee hedges $ 46) $ 2.9)
Interest rate swaps — 0.3

As of March 31, 2023, the estimated amount of existing net losses related to cash flow hedges recorded in accumulated other comprehensive loss that are expected to
be reclassified into earnings over the next twelve months was $4.2 million.
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The effect of cash flow hedging relationships on the Company’s condensed consolidated statements of income for the three months ended March 31, 2023 and 2022
was as follows:

Location and Amount of (Loss) Gain Recognized in Income on Cash Flow Hedging Relationships

Three Months Ended
March 31, March 31,
2023 2022
Selling, general, Selling, general,
and and
administrative Interest expense, administrative Interest expense,
Cost of sales expenses net Cost of sales expenses net

(in millions)
Total amounts presented in the condensed
consolidated statements of income $ 2986 $ 4759 § 394 § 307.1 $ 4549 § 29.7

Foreign exchange currency contracts relating to

inventory hedges:
Amount of loss reclassified from accumulated
other comprehensive loss to income 2.9) — — — — —
Amount of loss excluded from assessment of
effectiveness recognized in income (1.4) — — (1.6) — —

Foreign exchange currency contracts relating to
intercompany management fee hedges:
Amount of gain (loss) reclassified from

accumulated other comprehensive loss to income — 0.1) — — 0.2 —
Amount of gain excluded from assessment of
effectiveness recognized in income — 0.1 — — — —

Interest rate swaps:
Amount of gain (loss) reclassified from
accumulated other comprehensive loss to income — — 0.3 — — 0.2)
Amount of gain excluded from assessment of
effectiveness recognized in income — — — — — —

The following table summarizes gains (losses) recorded to income relating to derivative instruments not designated as hedging instruments during the three months
ended March 31, 2023 and 2022:

Amount of Loss Recognized in Income
Three Months Ended
March 31, March 31,
2023 2022 Location of Loss Recognized in Income
(in millions)
Derivatives not designated as hedging instruments:
Foreign exchange currency contracts $ 35) $ (0.5)  Selling, general, and administrative expenses

The Company reports its derivatives at fair value as either assets or liabilities within its condensed consolidated balance sheets. See Note 12, Fair Value
Measurements, for information on derivative fair values and their condensed consolidated balance sheets location as of March 31, 2023 and December 31, 2022.
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10. Shareholders’ Deficit
Changes in shareholders’ deficit for the three months ended March 31, 2023 and 2022 were as follows:

Three Months Ended March 31, 2023
Accumulated

Paid-in Capital Other Total
Common in Excess of Par Comprehensive Accumulated Shareholders’
Shares Value Loss Deficit Deficit
(in millions)
Balance as of December 31, 2022 $ 0.1 $ 188.7  $ (250.2) $§ (1,2045) § (1,265.9)
Issuance of 1.3 common shares from exercise of SARs, restricted stock
units, employee stock purchase plan, and other — 0.5 0.5
Additional capital from share-based compensation 10.8 10.8
Repurchases of 0.5 common shares — 8.7) — 8.7)
Net income 29.3 29.3
Foreign currency translation adjustment, net of income taxes of $— 13.2 13.2
Unrealized loss on derivatives, net of income taxes of $— (2.0) 2.0)
Three Months Ended March 31, 2022
Accumulated
Paid-in Capital Other Total
Common Treasury in Excess of Comprehensiv Accumulated Shareholders’
Shares Stock Par Value e Loss Deficit Deficit
(in millions)
Balance as of December 31, 2021 $ 0.1 $ (3289) $ 3181  $ 211.8) $ (1,169.0) $ (1,391.5)
Issuance of 1.0 common shares from exercise of SARs, restricted
stock units, employee stock purchase plan, and other — 1.1 1.1
Additional capital from share-based compensation 12.4 12.4
Repurchases of 3.0 common shares — (21.9) 94.3) (116.2)
Net income 98.2 98.2
Foreign currency translation adjustment, net of income taxes of
$— 44 44
Unrealized loss on derivatives, net of income taxes of $— 2.6) 2.6)
Cumulative effect of accounting change relating to adoption of
ASU 2020-06 (136.7) 77.6 (59.1)
Balance as of March 31, 2022 $ 0.1 $ (3289) $ 173.0 § (210.0) $ (1,087.5) $ (1,453.3)
Dividends

The Company has not declared or paid cash dividends since 2014. The declaration of future dividends is subject to the discretion of the Company’s board of directors
and will depend upon various factors, including its earnings, financial condition, Herbalife Ltd.’s available distributable reserves under Cayman Islands law, restrictions
imposed by the 2018 Credit Facility and the terms of any other indebtedness that may be outstanding, cash requirements, future prospects and other factors deemed relevant
by its board of directors.
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Share Repurchases

On February 9, 2021, the Company’s board of directors authorized a new three-year $1.5 billion share repurchase program that will expire on February 9, 2024, which
replaced the Company’s prior share repurchase authorization that was set to expire on October 30, 2023 and had approximately $7.9 million of remaining authorized capacity
when it was replaced. This share repurchase program allows the Company, which includes an indirect wholly-owned subsidiary of Herbalife Ltd., to repurchase the
Company’s common shares at such times and prices as determined by management, as market conditions warrant, and to the extent Herbalife Ltd.’s distributable reserves are
available under Cayman Islands law. The 2018 Credit Facility permits the Company to repurchase its common shares as long as no default or event of default exists and other
conditions, such as specified consolidated leverage ratios, are met. As of March 31, 2023, the remaining authorized capacity under the Company’s $1.5 billion share
repurchase program was approximately $985.5 million.

During the three months ended March 31, 2023, the Company did not repurchase any of its common shares through open-market purchases. During the three months
ended March 31, 2022, the Company repurchased approximately 2.6 million of its common shares through open-market purchases at an aggregate cost of approximately
$101.7 million, or an average cost of $39.32 per share, and subsequently retired these shares.

The number of shares issued upon vesting or exercise for certain restricted stock units and SARs granted pursuant to the Company’s share-based compensation plans
is net of the statutory withholding requirements that the Company pays on behalf of its employees. Although shares withheld are not issued, they are treated as common share
repurchases in the Company’s condensed consolidated financial statements, as they reduce the number of shares that would have been issued upon vesting. These shares do
not count against the authorized capacity under the Company’s share repurchase program described above. During the three months ended March 31, 2023 and 2022, the
Company withheld shares on its vested restricted stock units and exercised SARs relating to its share-based compensation plans.

The Company reflects the aggregate purchase price of its common shares repurchased as an increase to shareholders’ deficit. The Company generally allocated the
purchase price of the repurchased shares to accumulated deficit, common shares, and additional paid-in capital, with the exception of treasury shares, which are recorded
separately on the Company’s condensed consolidated balance sheets.

For the three months ended March 31, 2023 and 2022, the Company’s share repurchases, inclusive of transaction costs, were zero and $101.7 million, respectively,
under the Company’s share repurchase programs, and $8.7 million and $14.5 million, respectively, due to shares withheld for tax purposes related to the Company’s share-
based compensation plans. For the three months ended March 31, 2023 and 2022, the Company’s total share repurchases, including shares withheld for tax purposes, were
$8.7 million and $116.2 million, respectively, and have been recorded as an increase to shareholders’ deficit within the Company’s condensed consolidated balance sheets.

Accumulated Other Comprehensive Loss

The following table summarizes changes in accumulated other comprehensive loss by component during the three months ended March 31, 2023 and 2022:

Changes in Accumulated Other Comprehensive Loss by Component

Three Months Ended
March 31, March 31,
2023 2022
Foreign Foreign
Currency Currency
Translation Unrealized Loss Translation Unrealized Loss
Adjustments on Derivatives Total Adjustments on Derivatives Total
(in millions)

Beginning balance $ (2482) $ 2.0) $ (250.2) § 211.6) $ 02) $ (211.8)
Other comprehensive income (loss) before
reclassifications, net of tax 13.2 4.7) 8.5 44 2.6) 1.8
Amounts reclassified from accumulated other
comprehensive loss to income, net of tax(1) — 2.7 2.7 — — —
Total other comprehensive income (loss), net of
reclassifications 13.2 (2.0) 11.2 4.4 2.6) 1.8
Ending balance $ (235.0) $ 4.0) $ (239.0) $ (207.2) $ 28) $ (210.0)

(1)See Note 9, Derivative Instruments and Hedging Activities, for information regarding the location within the condensed consolidated statements of income of gains
(losses) reclassified from accumulated other comprehensive loss to income during the three months ended March 31, 2023 and 2022.
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11. Earnings Per Share

Basic earnings per share represents net income divided by the weighted-average number of common shares outstanding for the period. Diluted earnings per share
represents net income divided by the weighted-average number of common shares outstanding, inclusive of the effect of dilutive securities, such as outstanding SARs,
restricted stock units, and convertible notes.

The following are the common share amounts used to compute the basic and diluted earnings per share for each period:

Three Months Ended
March 31, March 31,
2023 2022
(in millions)
Weighted-average shares used in basic computations 98.5 99.9
Dilutive effect of exercise of equity grants outstanding 1.1 1.8
Dilutive effect of 2028 Convertible Notes 0.6 =
Weighted-average shares used in diluted computations 100.2 101.7

There were an aggregate of 4.9 million and 1.6 million of equity grants, consisting of SARs and restricted stock units, that were outstanding during the three months
ended March 31, 2023 and 2022, respectively, but were not included in the computation of diluted earnings per share because their effect would be anti-dilutive or the
performance condition of the award had not been satisfied.

For the 2024 Convertible Notes, the Company is required to settle the principal amount in cash and has the option to settle the conversion feature for the amount above
the conversion price, or the conversion spread, in common shares or cash. The Company uses the if-converted stock method for calculating any potential dilutive effect of the
conversion spread on diluted earnings per share, if applicable. The conversion spread will have a dilutive impact on diluted earnings per share when the average market price
of the Company’s common shares for a given period exceeds the conversion price of the 2024 Convertible Notes. For the three months ended March 31, 2023 and 2022, the
2024 Convertible Notes have been excluded from the computation of diluted earnings per share, as the effect would be anti-dilutive since the conversion price of the 2024
Convertible Notes exceeded the average market price of the Company’s common shares for the three months ended March 31, 2023 and 2022. The initial conversion rate and
conversion price for the 2024 Convertible Notes are described further in Note 4, Long-Term Debt.

For the 2028 Convertible Notes, the Company is required to settle the principal amount in cash and has the option to settle the conversion feature for the amount above
the conversion price, or the conversion spread, in cash or common shares and cash. The Company uses the if-converted method for calculating any potential dilutive effect of
the conversion spread on diluted earnings per share, if applicable. The conversion spread will have a dilutive impact on diluted earnings per share when the average market
price of the Company’s common shares for a given period exceeds the conversion price of the 2028 Convertible Notes. The dilutive impact for the three months ended March
31,2023 is 0.6 million common shares. The initial conversion rate and conversion price for the 2028 Convertible Notes are described further in Note 4, Long-Term Debt.

12. Fair Value Measurements

The Company applies the provisions of FASB ASC Topic 820, Fair Value Measurements and Disclosures, or ASC 820, for its financial and non-financial assets and
liabilities. ASC 820 defines fair value as 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. ASC 820 establishes a fair value hierarchy, which prioritizes the inputs used in measuring fair value into three broad levels as follows:

Level 1 inputs are quoted prices (unadjusted) in active markets for identical assets or liabilities that the reporting entity has the ability to access at the
measurement date.

Level 2 inputs include 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 and inputs that are derived principally from or corroborated by observable market
data by correlation or other means.

Level 3 inputs are unobservable inputs for the asset or liability.

27



The Company measures certain assets and liabilities at fair value as discussed throughout the notes to its condensed consolidated financial statements. Foreign
exchange currency contracts and interest rate swaps are valued using standard calculations and models. Foreign exchange currency contracts are valued primarily based on
inputs such as observable forward rates, spot rates, and foreign currency exchange rates at the reporting period ended date. Interest rate swaps were valued primarily based on
inputs such as LIBOR and swap yield curves at the reporting period ended date. The Company’s derivative assets and liabilities are measured at fair value and consisted of
Level 2 inputs and their amounts are shown below at their gross values as of March 31, 2023 and December 31, 2022:

Significant Other Significant Other
Observable Inputs Observable Inputs
(Level 2) Fair Value (Level 2) Fair Value
as of March 31, as of December 31,
2023 2022 Balance Sheet Location

(in millions)
ASSETS:
Derivatives designated as hedging instruments:

Foreign exchange currency contracts relating to inventory and Prepaid expenses and other current
intercompany management fee hedges $ 02 § 1.5  assets

Prepaid expenses and other current
Interest rate swaps — 0.3 assets

Derivatives not designated as hedging instruments:
Prepaid expenses and other current
Foreign exchange currency contracts 0.4 1.1 assets

LIABILITIES:
Derivatives designated as hedging instruments:
Foreign exchange currency contracts relating to inventory and

intercompany management fee hedges $ 47 8 3.2 Other current liabilities
Derivatives not designated as hedging instruments:
Foreign exchange currency contracts 5.9 2.8  Other current liabilities
$ 106  § 6.0

The Company considers all highly liquid investments purchased with a maturity of three months or less to be cash equivalents. Cash and cash equivalents are
comprised of money market funds and foreign and domestic bank accounts. These cash and cash equivalents are valued based on Level 1 inputs which consist of quoted prices
in active markets. To reduce its credit risk, the Company monitors the credit standing of the financial institutions that hold the Company’s cash and cash equivalents.

The Company’s deferred compensation plan assets consist of Company-owned life insurance policies. As these policies are recorded at their cash surrender value,
they are not required to be included in the fair value table above. See Note 6, Employee Compensation Plans, to the Consolidated Financial Statements included in the 2022
10-K for a further description of the Company’s deferred compensation plan assets.

28



The following tables summarize the offsetting of the fair values of the Company’s derivative assets and derivative liabilities for presentation in the Company’s
condensed consolidated balance sheets as of March 31, 2023 and December 31, 2022:

Offsetting of Derivative Assets
Net Amounts of

Gross Amounts Gross Amounts Assets Presented
of Recognized Offset in the in the Balance
Assets Balance Sheet Sheet
(in millions)
March 31, 2023
Foreign exchange currency contracts $ 06 $ 0.6) $ —
Total $ 06 $ (06) 8 =
December 31, 2022
Foreign exchange currency contracts $ 26 $ 24) $ 0.2
Interest rate swaps 0.3 — 0.3
Total $ 29 § 24) $ 0.5
Offsetting of Derivative Liabilities
Net Amounts of
Gross Amounts Gross Amounts Liabilities
of Recognized Offset in the Presented in the
Liabilities Balance Sheet Balance Sheet
(in millions)
March 31, 2023
Foreign exchange currency contracts $ 106 $ ©06) $ 10.0
Total $ 106 $ 06) $ 10.0
December 31, 2022
Foreign exchange currency contracts $ 60 § 24) $ 3.6
Total $ 60 $ 24) $ 3.6

The Company offsets all of its derivative assets and derivative liabilities in its condensed consolidated balance sheets to the extent it maintains master netting
arrangements with related financial institutions. As of March 31, 2023 and December 31, 2022, all of the Company’s derivatives were subject to master netting arrangements
and no collateralization was required for the Company’s derivative assets and derivative liabilities.

13. Transformation Program

In 2021, the Company initiated a global transformation program to optimize global processes for future growth, or the Transformation Program. The Transformation
Program involves the investment in certain new technologies and the realignment of infrastructure and the locations of certain functions to better support distributors and
customers. The Company has incurred total pre-tax expenses of approximately $52.3 million through March 31, 2023, of which $27.3 million and $1.6 million were
recognized in selling, general, and administrative expenses within its condensed consolidated statements of income during the three months ended March 31, 2023 and 2022,
respectively. The Company expects to incur total pre-tax expenses of at least $60.0 million relating to the Transformation Program based on actual expenses incurred to date
and expected future expenses. Since the Transformation Program is still ongoing and is expected to be completed in 2024, these estimated amounts are preliminary and based
on Management's estimates and actual results could differ from such estimates.

Costs related to the Transformation Program were as follows:

Three Months Ended
Cumulative costs
March 31, March 31, incurred to date as of
2023 2022 March 31, 2023
(in millions)
Professional fees $ 2.1 $ 0.9 $ 19.0
Retention and separation 25.2 0.7 33.0
Other — — 0.3
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Changes in the liabilities related to the Transformation Program, which were recognized in other current liabilities within the Company’s condensed consolidated
balance sheets, were as follows:

Retention and

Professional Fees Separation Other Total
(in millions)

Balance as of December 31, 2022 $ 06 $ 32§ — 3 3.8
Expenses 2.1 25.2 — 273
Cash payments 0.9) 8.2) — ©.1)
Non-cash items and other — — — —

Balance as of March 31, 2023 $ 18 8 202§ — 8 220

14. Detail of Certain Balance Sheet Accounts
Other Assets

The Other assets on the Company’s accompanying condensed consolidated balance sheets included deferred compensation plan assets of $41.0 million and $39.4
million and deferred tax assets of $127.3 million and $131.6 million as of March 31, 2023 and December 31, 2022, respectively.

Other Current Liabilities

Other current liabilities consisted of the following:

March 31, December 31,
2023 2022
(in millions)
Accrued compensation $ 111.8  $ 108.3
Accrued service fees to China independent service providers 36.0 33.0
Accrued advertising, events, and promotion expenses 76.3 65.0
Current operating lease liabilities 37.0 374
Advance sales deposits 73.1 53.9
Income taxes payable 9.2 12.5
Other accrued liabilities 2048 2039
Total $ 5482  $ 514.0

Other Non-Current Liabilities

The Other non-current liabilities on the Company’s accompanying condensed consolidated balance sheets included deferred compensation plan liabilities of $64.6
million and $61.1 million and deferred income tax liabilities of $21.1 million and $19.0 million as of March 31, 2023 and December 31, 2022, respectively. See Note 6,
Employee Compensation Plans, to the Consolidated Financial Statements included in the 2022 10-K for a further description of the Company’s deferred compensation plan
assets and liabilities.
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Item 2. Management’s Discussion and Analysis of Financial Condition and Results of Operations

The following discussion and analysis of our financial condition and results of operations should be read in conjunction with other information, including our
condensed consolidated financial statements and related notes included in Part I, Item 1, Financial Statements, of this Quarterly Report on Form 10-Q, and Part I, Item 14,
Risk Factors, and our consolidated financial statements appearing in our Annual Report on Form 10-K for the year ended December 31, 2022, or the 2022 10-K. Unless the

context otherwise requires, all references herein to the “Company,” “we,” “us” or “our,” or similar terms, refer to Herbalife Ltd., a Cayman Islands exempted company with
limited liability, and its consolidated subsidiaries.

Overview

We are a global nutrition company that sells weight management; targeted nutrition; energy, sports, and fitness; and outer nutrition products to and through independent
members, or Members. In China, we sell our products to and through independent service providers and sales representatives to customers and preferred customers, as well as
through Company-operated retail platforms when necessary. We refer to Members that distribute our products and achieve certain qualification requirements as “sales leaders.”

We provide high-quality, science-backed products to Members and their customers who seek a healthy lifestyle and we also offer a business opportunity to those
Members who seek additional income. We believe enhanced consumer awareness and demand for our products due to global trends such as the obesity epidemic, increasing
interest in a fit and active lifestyle, living healthier, and the rise of entrepreneurship, coupled with the effectiveness of personalized selling through a direct sales channel, have
been the primary reasons for our continued success.

Our products are grouped in four principal categories: weight management; targeted nutrition; energy, sports, and fitness; and outer nutrition, along with literature,
promotional, and other items. Our products are often sold through a series of related products and literature designed to simplify weight management and nutrition for
consumers and maximize our Members’ cross-selling opportunities.

While we continue to monitor the current global financial environment, including the impacts of the inflation and COVID-19 pandemic, we remain focused on the
opportunities and challenges in retailing our products and enhancing the customer experience, sponsoring and retaining Members, improving Member productivity, further
penetrating existing markets, globalizing successful Daily Methods of Operation, or DMOs, such as Nutrition Clubs, Fit Clubs, and Weight Loss Challenges, introducing new
products and globalizing existing products, developing niche market segments and further investing in our infrastructure.

We sell our products in five geographic regions:

*North America;

Latin America, which consists of Mexico and South and Central America;
*EMEA, which consists of Europe, the Middle East, and Africa;

«Asia Pacific (excluding China); and

*China.

Our Company was previously organized and managed by six geographic regions: North America, Mexico, South and Central America, EMEA, Asia Pacific, and China.
In order to simplify the understanding of our performance and ongoing trends of the business and align with our organizational structure, in the third quarter of 2022 we
combined our Mexico geographic region with our South and Central America region, into one geographic region now named Latin America; therefore, we currently have five
geographic regions as opposed to six geographic regions. When applicable, historical information presented in this Management's Discussion and Analysis of Financial
Condition and Results of Operations relating to our geographic regions has been reclassified to conform with the current period geographic presentation.

On July 15, 2016, we reached a settlement with the U.S. Federal Trade Commission, or FTC, and entered into the Consent Order, which resolved the FTC’s multi-year
investigation of the Company. We continue to monitor the impact of the Consent Order and our Audit Committee assists our board of directors in overseeing continued
compliance with the Consent Order. While we currently do not expect the settlement to have a long-term and materially adverse impact on our business and our Member base,
our business and our Member base, particularly in the U.S., may be negatively impacted. The terms of the Consent Order do not change our going to market through direct
selling by independent distributors, and compensating those distributors based upon the product they and their sales organization sell. See Part I, Item 1A, Risk Factors, of the
2022 10-K for a discussion of risks related to the settlement with the FTC.
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Certain Factors Impacting Results

Global inflationary pressures, other macroeconomic factors such as foreign exchange rate fluctuations and geopolitical conflicts can also impact our financial condition,
results of operations and liquidity. Many regions are seeing significant inflation, which can impact both our cost structures and our pricing. Effective June 2022 we instituted a
10% price increase in most of our geographic markets across all product lines, most remaining markets instituted a similar increase effective during the third quarter of 2022.
We continue to examine our cost structure and assess additional potential incremental pricing actions in response to ongoing inflationary pressures.

The war in Ukraine has also impacted our results there as well as in Russia and certain neighboring markets; we do not have any manufacturing operations in Russia and
Ukraine and our combined total assets in Russia and Ukraine, which primarily consists of short-term assets, was approximately 1% of our consolidated total assets as of March
31, 2023.

The outbreak and subsequent global spread of the coronavirus disease 2019, or COVID-19, has impacted economic activity worldwide. Measures implemented by
public health organizations and governmental bodies have now largely eased across most markets where we operate but have continued intermittently for certain markets and
could resume more broadly as conditions evolve. Since the initial onset, our business and operations were affected by the pandemic in manners and degrees that varied by
market. The most significant impacts we have seen included supply chain challenges, including increased costs in freight, labor, and certain raw materials, and constrained
ability to deliver product to Members and/or have Members pick product up from our access points; restrictions or outright prohibitions on in-person training and promotional
meetings and events for Members; and constrained ability of Members to have face-to-face contact with their customers, including at Nutrition Clubs. We and our Members
responded to the pandemic and its impacts on our business and theirs by adapting operations and taking measures to mitigate those impacts. The most significant measures,
including those that have continued even as pandemic conditions have eased, were adapting product access to the varying market-specific challenges, including shifting to more
home product delivery from Member pick-up; shifting to online or phone orders only from in-person ordering; enhancing our training and promotion of technological tools
offered to support Members’ online operations; and Members continuing to or increasing the ways they leverage the Internet and social media for customer contact.

Given the unpredictable and fluid nature of these factors, we are unable to predict the extent to which they will adversely impact our business, financial condition, and
results of operations, including the impact they may have on our geographic regions and individual markets. See “Summary Financial Results” and “Sales by Geographic
Region” for more specific discussion of these and other factors. See Part I, Item 1A, Risk Factors, of the 2022 10-K for a further discussion of risks related to the COVID-19
pandemic.

Volume Points by Geographic Region

A key non-financial measure we focus on is Volume Points on a Royalty Basis, or Volume Points, which is essentially our weighted-average measure of product sales
volume. Volume Points, which are unaffected by exchange rates or price changes, are used by management as a proxy for sales trends because in general, excluding the impact
of price changes, an increase in Volume Points in a particular geographic region or country indicates an increase in our local currency net sales while a decrease in Volume
Points in a particular geographic region or country indicates a decrease in our local currency net sales. The criteria we use to determine how and when we recognize Volume
Points are not identical to our revenue recognition policies under U.S. GAAP. Unlike net sales, which are generally recognized when the product is delivered and when control
passes to the Member, as discussed in greater detail in Note 2, Significant Accounting Policies, to the Condensed Consolidated Financial Statements included in Part I, Item 1,
Financial Statements, of this Quarterly Report on Form 10-Q, we recognize Volume Points when a Member pays for the order, which is generally prior to the product being
delivered. Further, the periods in which Volume Points are tracked can vary slightly from the fiscal periods for which we report our results under U.S. GAAP. Therefore, there
can be timing differences between the product orders for which net sales are recognized and for which Volume Points are recognized within a given period. However,
historically these timing differences generally have been immaterial in the context of using changes in Volume Points as a proxy to explain volume-driven changes in net sales.
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The specific number of Volume Points assigned to a product, which is generally consistent across all markets, is based on a Volume Point to suggested retail price ratio
for similar products. If a product is available in different quantities, the various sizes will have different Volume Point values. In general, once assigned, a Volume Point value is
consistent in each region and country and does not change from year to year. We use Volume Points for Member qualification and recognition purposes, as well as a proxy for
sales trends, and therefore we generally keep Volume Points for a similar or like product consistent on a global basis. However, because Volume Points are a function of value
rather than product type or size, they are not a reliable measure for product mix. As an example, an increase in Volume Points in a specific country or region could mean a
significant increase in sales of less expensive products or a marginal increase in sales of more expensive products.

Three Months Ended
March 31, March 31,
2023 2022 % Change
(Volume Points in millions)

North America 314.5 403.1 (22.0 )%
Latin America 271.4 319.7 15.1)%
EMEA 314.3 391.7 (19.8 )%
Asia Pacific

505.2 518.5 2.6 )%
China 48.6 66.9 (27.4 )%
Worldwide 1,454.0 1,699.9 (14.5 )%

Volume Points decreased 14.5% for the three months ended March 31, 2023, after having decreased 7.0% for the same period of 2022. North America’s Volume Point
decrease for the 2023 first quarter, after a lesser decrease for the prior year period, continues to reflect lower levels of new Members as, we believe, Members work to re-
establish pre-pandemic face-to-face approaches for their businesses. Latin America’s greater Volume Point decreases for 2023 versus 2022 are due, we believe, to the
cumulative adverse impact of difficult economic conditions including inflationary impacts on Members’ operations as well as political and social instability in certain markets.
EMEA’s Volume Point decrease for 2023 after a lesser decrease for 2022 reflects lower levels of new Members as, we believe, Members work to re-establish pre-pandemic
face-to-face approaches for their businesses, as well as political and economic uncertainty across much of the region. The Asia Pacific region saw a small year-over-year
Volume Point decline versus growth for the 2022 period. Although the India market, the largest in the region, once again achieved growth, the growth was less than the prior
year and was offset by declines elsewhere in the region, particularly Indonesia and Vietnam, due in part, we believe, to lower levels of recruiting of new Members as Members
transition back to traditional face-to-face approaches from pandemic-driven virtual methods. China saw continuing significant Volume Point decreases for 2023. This trend
reflects, we believe, our Members being challenged to adjust their business approaches to a confluence of factors, including changes we have made for our business and external
conditions, as well as an adverse impact on first quarter volumes of a surge of COVID cases late in 2022.

Presentation

“Net sales” represent product sales to our Members, net of “distributor allowances,” and inclusive of any shipping and handling revenues, as described further below.

Our Members purchase product from us at a suggested retail price, less discounts referred to as “distributor allowance.” Each Member’s level of discount is determined
by qualification based on their volume of purchases. In cases where a Member has qualified for less than the maximum discount, the remaining discount, which we also refer to
as a wholesale commission, is received by their sponsoring Members. Distributor allowances may also vary by country depending upon regulatory restrictions that limit or
otherwise restrict distributor allowances. We also offer reduced distributor allowances with respect to certain products worldwide.

For U.S. GAAP purposes, shipping and handling services relating to product sales are recognized as fulfillment activities on our performance obligation to transfer
products and are therefore recorded within net sales as part of product sales and are not considered as separate revenues.

In certain geographic markets, we have introduced segmentation of our Member base into two categories: “preferred members” — who are simply consumers who wish
to purchase product for their own household use, and “distributors” — who are Members who also wish to resell products or build a sales organization. Additionally, in certain
markets we are simplifying our pricing by eliminating certain shipping and handling charges and recovering those costs within suggested retail price.
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Our international operations have provided and will continue to provide a significant portion of our total net sales. As a result, total net sales will continue to be affected
by fluctuations in the U.S. dollar against foreign currencies. In order to provide a framework for assessing how our underlying businesses performed excluding the effect of
foreign currency fluctuations, in addition to comparing the percent change in net sales from one period to another in U.S. dollars, we also compare the percent change in net sales
from one period to another period using “net sales in local currency.” Net sales in local currency is not a U.S. GAAP financial measure. Net sales in local currency removes
from net sales in U.S. dollars the impact of changes in exchange rates between the U.S. dollar and the local currencies of our foreign subsidiaries, by translating the current
period net sales into U.S. dollars using the same foreign currency exchange rates that were used to translate the net sales for the previous comparable period. We believe
presenting net sales in local currency is useful to investors because it allows a meaningful comparison of net sales of our foreign operations from period to period. However, net
sales in local currency measures should not be considered in isolation or as an alternative to net sales in U.S. dollar measures that reflect current period exchange rates, or to
other financial measures calculated and presented in accordance with U.S. GAAP.

Our “gross profit” consists of net sales less “cost of sales, ” which represents our manufacturing costs, the price we pay to our raw material suppliers and manufacturers
of our products as well as shipping and handling costs, including duties, tariffs, and similar expenses.

While certain Members may profit from their activities by reselling our products for amounts greater than the prices they pay us, Members that develop, retain, and
manage other Members may earn additional compensation for those activities, which we refer to as “Royalty overrides.” Royalty overrides are a significant operating expense
and consist of:

royalty overrides and production bonuses;
«the Mark Hughes bonus payable to some of our most senior Members; and
eother discretionary incentive cash bonuses to qualifying Members.

Royalty overrides are compensation to Members for the development, retention and improved productivity of their sales organizations and are paid to several levels of
Members on each sale. Royalty overrides are compensation for services rendered to us and, as such, are recorded as an operating expense.

In China, our independent service providers are compensated for marketing, sales support, and other services instead of the distributor allowances and royalty overrides
utilized in our global Marketing Plan. The majority of service fees to China independent service providers are included in selling, general, and administrative expenses.

Because of local country regulatory constraints, we may be required to modify our Member incentive plans as described above. We also pay reduced royalty overrides
with respect to certain products worldwide. Consequently, the total Royalty override percentage may vary over time.

Our “contribution margins” consist of net sales less cost of sales and Royalty overrides.

“Selling, general, and administrative expenses” represent our operating expenses, which include labor and benefits, service fees to China independent service
providers, sales events, professional fees, travel and entertainment, Member promotions, occupancy costs, communication costs, bank fees, depreciation and amortization,
foreign exchange gains and losses, and other miscellaneous operating expenses.

Our “other operating income” consists of government grant income related to China.

Most of our sales to Members outside the United States are made in the respective local currencies. In preparing our financial statements, we translate revenues into U.S.
dollars using average exchange rates. Additionally, the majority of our purchases from our suppliers generally are made in U.S. dollars. Consequently, a strengthening of the
U.S. dollar versus a foreign currency can have a negative impact on our reported sales and contribution margins and can generate foreign currency losses on intercompany
transactions. Foreign currency exchange rates can fluctuate significantly. From time to time, we enter into foreign currency derivatives to partially mitigate our foreign currency
exchange risk as discussed in further detail in Part I, Item 3, Quantitative and Qualitative Disclosures about Market Risk, of this Quarterly Report on Form 10-Q.
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Summary Financial Results

Net sales for the three months ended March 31, 2023 was $1,252.1 million. Net sales decreased $83.7 million, or 6.3%, for the three months ended March 31, 2023 as
compared to the same period in 2022. In local currency, net sales decreased 2.6% for the three months ended March 31, 2023, as compared to the same period in 2022. The 6.3%
decrease in net sales for the three months ended March 31, 2023 was primarily driven by a decrease in sales volume, as indicated by a 14.5% decrease in Volume Points, a 3.7%
unfavorable impact of fluctuations in foreign currency exchange rates, and a 1.4% unfavorable impact of country sales mix, partially offset by a 13.0% favorable impact of price
increases.

Net income was $29.3 million, or $0.29 per diluted share, for the three months ended March 31, 2023. Net income decreased $68.9 million, or 70.2%, for the three
months ended March 31, 2023 as compared to the same period in 2022. The decrease in net income for the three months ended March 31, 2023 was mainly due to $57.4 million
lower contribution margin driven by lower net sales, and $21.0 million higher selling, general, and administrative expenses; partially offset by $23.4 million lower income
taxes.

Net income for the three months ended March 31, 2023 included a $27.3 million pre-tax unfavorable impact ($21.3 million post-tax) of Transformation Program
expenses, primarily relating to employee retention and separation costs; and a $3.5 million pre-tax unfavorable impact ($3.3 million post-tax) of expenses relating to our new
Digital Technology Program focused on enhancing and rebuilding our Member facing technology platform and web-based Member tools.

The income tax impact of the expenses discussed above is based on forecasted items affecting our 2023 full year effective tax rate. Adjustments to forecasted items
unrelated to these expenses, as well as impacts related to interim reporting, will have an effect on the income tax impact of these items in subsequent periods.

Net income for the three months ended March 31, 2022 included a $1.7 million pre-tax unfavorable impact ($1.4 million post-tax) from expenses related to the COVID-
19 pandemic; and a $1.6 million pre-tax unfavorable impact ($1.4 million post-tax) of Transformation Program expenses, primarily relating to professional fees.

Results of Operations

Our results of operations for the periods below are not necessarily indicative of results of operations for future periods, which depend upon numerous factors, including
our ability to sponsor Members and retain sales leaders, further penetrate existing markets, introduce new products and programs that will help our Members increase their retail
efforts and develop niche market segments.

The following table sets forth selected results of our operations expressed as a percentage of net sales for the periods indicated:

Three Months Ended
March 31, March 31,
2023 2022
Operations:
Net sales 100.0 % 100.0 %
Cost of sales 23.8 23.0
Gross profit 76.2 77.0
Royalty overrides(1) 332 32.5
Selling, general, and administrative expenses(1) 38.1 34.0
Other operating income 0.7) (1.0)
Operating income 5.6 115
Interest expense, net 3.1 23
Income before income taxes 2.5 9.2
Income taxes 0.2 1.9
Net income 23 % 13 %

(1)The majority of service fees to our independent service providers in China are included in selling, general, and administrative expenses while Member compensation for all
other countries is included in Royalty overrides.
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Reporting Segment Results

We aggregate our operating segments, excluding China, into a reporting segment, or the Primary Reporting Segment. The Primary Reporting Segment includes the
North America, Latin America, EMEA, and Asia Pacific regions. China has been identified as a separate reporting segment as it does not meet the criteria for aggregation. See
Note 6, Segment Information, to the Condensed Consolidated Financial Statements included in Part I, Item 1, Financial Statements, of this Quarterly Report on Form 10-Q for
further discussion of our reporting segments. See below for discussions of net sales and contribution margin by our reporting segments.

Net Sales by Reporting Segment

The Primary Reporting Segment reported net sales of $1,184.4 million for the three months ended March 31, 2023 representing a decrease of $45.8 million, or 3.7%, as
compared to the same period in 2022. In local currency, net sales decreased 0.1% for the three months ended March 31, 2023 as compared to the same period in 2022. The 3.7%
decrease in net sales for the three months ended March 31, 2023 was primarily due to a decrease in sales volume, as indicated by a 13.9% decrease in Volume Points, and a 3.6%
unfavorable impact of fluctuations in foreign currency exchange rates, partially offset by a 13.9% favorable impact of price increases.

For a discussion of China’s net sales for the three months ended March 31, 2023, see the China section of Sales by Geographic Region below.

Contribution Margin by Reporting Segment

As discussed above under “Presentation,” contribution margin consists of net sales less cost of sales and Royalty overrides.

The Primary Reporting Segment reported contribution margin of $482.5 million, or 40.7% of net sales, for the three months ended March 31, 2023, representing a
decrease of $21.9 million, or 4.3%, for the three months ended March 31, 2023, as compared to the same period in 2022. The 4.3% decrease in contribution margin for the three
months ended March 31, 2023 was primarily the result of a 13.9% unfavorable impact of volume decreases, a 6.9% unfavorable impact of foreign currency fluctuations, a 4.1%
unfavorable impact of cost changes related to self-manufacturing and sourcing primarily related to increased raw material and manufacturing labor costs and increased allocated
overhead costs due to lower production volume, a 1.0% unfavorable impact of higher inventory write-downs, and a 1.0% unfavorable impact of sales mix, partially offset by a
23.2% favorable impact of price increases.

China reported contribution margin of $55.0 million for the three months ended March 31, 2023, representing a decrease of $35.5 million, or 39.2%, for the three
months ended March 31, 2023, as compared to the same period in 2022. The 39.2% decrease in contribution margin for the three months ended March 31, 2023 was primarily
the result of a 27.4% unfavorable impact of volume decreases, a 5.3% unfavorable impact of foreign currency fluctuations, a 5.0% unfavorable impact of sales mix, and a 3.7%
unfavorable impact of cost changes related to self-manufacturing and sourcing primarily related to increased raw material and manufacturing labor costs and increased allocated
overhead costs due to lower production volume, partially offset by 3.8% favorable impact of price increases and a 3.6% favorable impact of lower inventory write-down.

Sales by Geographic Region

Net sales by geographic region were as follows:

Three Months Ended
March 31, March 31,
2023 2022 % Change
(Dollars in millions)
North America $ 297.2 $ 326.2 (8.9 )%
Latin America 205.5 201.3 2.1 %
EMEA 268.1 295.0 9.1 )%
Asia Pacific 413.6 407.7 1.4 %
China 67.7 105.6 (35.9)%
Worldwide $ 1,252.1 $ 1,335.8 63 )%

Changes in net sales are directly associated with the retailing of our products, recruitment of new Members, and retention of sales leaders. Our strategies involve
providing quality products, improved DMOs, including daily consumption approaches such as Nutrition Clubs, easier access to product, systemized training and education of
Members on our products and methods, leveraging technology to make it easier for our Members to do business, and continued promotion and branding of Herbalife products.
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Management’s role, in-country and at the region and corporate level, is to provide Members with a competitive, broad, and innovative product line, offer leading-edge
business tools and technology services, and encourage strong teamwork and Member leadership to make doing business with Herbalife simple. We continue to provide our
Members with enhanced technology tools for ordering, business performance, and customer retailing to make it easier for them to do business with us and to optimize their
customers’ experiences. Management uses the Marketing Plan, which reflects the rules for our global network marketing organization that specify the qualification
requirements and general compensation structure for Members, coupled with educational and motivational programs and promotions to encourage Members to increase
retailing, retention, and recruiting, which in turn affect net sales. Such programs include sales events such as Extravaganzas, Leadership Development Weekends and World
Team Schools where large groups of Members network with other Members, learn retailing, retention, and recruiting techniques from our leading Members, and become more
familiar with how to market and sell our products and business opportunities. Accordingly, management believes that these development and motivation programs increase the
productivity of the sales leader network. The expenses for such programs are included in selling, general, and administrative expenses. We also use event and non-event product
promotions to motivate Members to increase retailing, retention, and recruiting activities. These promotions have prizes ranging from qualifying for events to product prizes and
vacations. In a number of markets, we have segmented our Member base into “preferred members” and “distributors” for more targeted and efficient communication and
promotions for these two differently motivated types of Members. In certain other markets that have not been segmented, we use Member data to similarly categorize Members
for communication and promotion efforts.

DMOs are being generated in many of our markets and are globalized where applicable through the combined efforts of Members and country, regional and corporate
management. While we support a number of different DMOs, one of the most popular DMOs is the daily consumption DMO. Under our traditional DMO, a Member typically
sells to its customers on an infrequent basis (e.g., monthly) which provides fewer opportunities for interaction with their customers. Under a daily consumption DMO, a
Member interacts with its customers on a more frequent basis, including such activities as weekly weigh-ins, which enables the Member to better educate and advise customers
about nutrition and the proper use of the products and helps promote daily usage as well, thereby helping the Member grow his or her business. Specific examples of globalized
DMOs include the Nutrition Club concept in Mexico and the Weight Loss Challenge in the United States. Management’s strategy is to review the applicability of expanding
successful country initiatives throughout a region, and where appropriate, support the globalization of these initiatives.

The factors described above help Members increase their business, which in turn helps drive Volume Point growth in our business, and thus, net sales growth. The
discussion below of net sales details some of the specific drivers of changes in our business and causes of sales fluctuations during the three months ended March 31, 2023 as
compared to the same periods in 2022, as well as the unique growth or contraction factors specific to certain geographic regions or significant markets within a region during
these periods. Net sales fluctuations, both Company-wide and within a particular geographic region or market, are primarily the result of changes in volume, changes in prices,
or changes in foreign currency translation rates. The discussion of changes in net sales quantifies the impact of those drivers that are quantifiable such as changes in foreign
currency translation rates, and cites the estimated impact of any significant price changes. The remaining drivers, which management believes are the primary drivers of changes
in volume, are typically qualitative factors whose impact cannot be quantified. We use Volume Points as an indication for changes in sales volume.

COVID-19 pandemic conditions may continue to impact our results of operations in future quarters and their comparability to prior periods, both on a consolidated basis
and at the regional level. In addition, global inflationary pressures, supply chain challenges and other non-pandemic factors such as geopolitical conflict may impact both our
cost structures and our pricing, with potential sales volume impact. However, given the unpredictable, unprecedented, and fluid nature of these factors, we are unable to predict
the extent to which they will adversely impact our business, financial condition, and results of operations, including the impact it may have on our regions and individual
markets. As described further below, effective June 2022 most of our geographic markets instituted a 10% price increase across all product lines, and certain additional markets
instituted this increase effective during the third quarter of 2022 as described below. We continue to examine our cost structure and assess potential incremental pricing actions
in response to ongoing inflationary pressures. See below for a more detailed discussion of the pandemic and price change impacts on net sales for the first quarter of 2023 for
each geographic region and individual market.

North America

The North America region reported net sales of $297.2 million for the three months ended March 31, 2023. Net sales decreased $29.0 million, or 8.9%, for the three
months ended March 31, 2023 as compared to the same period in 2022. In local currency, net sales decreased 8.7% for the three months ended March 31, 2023, as compared to
the same period in 2022. The 8.9% decrease in net sales for the three months ended March 31, 2023 was primarily due to a decrease in sales volume, as indicated by a 22.0%
decrease in Volume Points, partially offset by a 13.6% favorable impact of price increases.

Net sales in the U.S. were $289.2 million for the three months ended March 31, 2023. Net sales decreased $27.9 million, or 8.8%, for the three months ended March 31,
2023 as compared to the same period in 2022.
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Sales volumes declined for the 2023 first quarter versus the 2022 period. Emerging from pandemic conditions, we have seen lower levels of new Members in the region
as Members work to re-establish and evolve traditional face-to-face approaches for their businesses, while also maintaining online approaches. Inflationary pressures have also
challenged some areas of customer demand. We are supporting Members with increased numbers of in-person events as well as targeted communications and sales incentives.
The region implemented a 3.5% price increase during March 2023 and a 10% price increase during June 2022.

Latin America

The Latin America region reported net sales of $205.5 million for the three months ended March 31, 2023. Net sales increased $4.2 million, or 2.1%, for the three
months ended March 31, 2023 as compared to the same period in 2022. In local currency, net sales increased 0.1% for the three months ended March 31, 2023, as compared to
the same period in 2022. The 2.1% increase in net sales for the three months ended March 31, 2023 was due to a 16.1% favorable impact of price increases and a 2.0% favorable
impact of fluctuations in foreign currency exchange rates, partially offset by a decrease in sales volume, as indicated by a 15.1% decrease in Volume Points.

Net sales in Mexico were $127.8 million for the three months ended March 31, 2023. Net sales increased $9.4 million, or 7.9%, for the three months ended March 31,
2023 as compared to the same period in 2022. In local currency, net sales decreased 1.6% for the three months ended March 31, 2023, as compared to the same period in 2022.
The fluctuation of foreign currency exchange rates had a favorable impact of $11.3 million on net sales for the three months ended March 31, 2023. A volume decline was seen
for the 2023 first quarter versus the prior year period, as well as continued declines in new Members and Sales Leaders. Inflationary conditions have adversely impacted
Members’ Nutrition Club operations, which are an important DMO in the market. We are supporting Members with promotions that encourage volume, even at lower levels,
for newer Members. The market saw a 5% price increase during January 2023 following a 10% price increase during June 2022.

Other markets across the region also saw volume declines for the 2023 first quarter versus the 2022 period. The region has seen difficult economic conditions as well as
market-specific factors including political and social instability. Members are working toward re-establishing traditional face-to-face business operations after operating more
virtually during the pandemic. Inflationary pressures across the region have challenged our Members’ operations and customer demand. Prices were increased 10% or more in
June 2022 for virtually all markets of the region, in addition to other market-specific price increases during the first quarter of 2023. The sales volume declines in markets other
than Mexico was greatest for Chile. Efforts within the region include increasing in-person activities, supporting on a market-by-market basis the Nutrition Club DMO, utilizing
segmented promotions and sales incentives, and launching new products.

EMEA

The EMEA region reported net sales of $268.1 million for the three months ended March 31, 2023. Net sales decreased $26.9 million, or 9.1%, for the three months
ended March 31, 2023 as compared to the same period in 2022. In local currency, net sales decreased 2.8% for the three months ended March 31, 2023, as compared to the same
period in 2022. The 9.1% decrease in net sales for the three months ended March 31, 2023 was primarily due to a decrease in sales volume, as indicated by a 19.8% decrease in
Volume Points, and a 6.4% unfavorable impact of fluctuations in foreign currency exchange rates, partially offset by a 14.3% favorable impact of price increases and a 2.3%
favorable impact of sales mix. The EMEA region has no single market that accounts for a significant portion of our consolidated net sales.

Volumes declined across most EMEA markets for the 2023 first quarter as compared to the 2022 period. Emerging from pandemic restrictions, we have seen fewer new
distributors and preferred customers joining our business as Members transition back to traditional face-to-face business approaches or work to adopt hybrid approaches.
Economic conditions across the region, including inflation, weakened consumer confidence, and foreign exchange rate fluctuations, as well as political uncertainty in certain
markets appear to be further hindering business recovery. The volume declines across the EMEA markets for the 2023 first quarter as compared to the 2022 period were led by
Russia, Turkey, and Spain. Russia volumes for the 2023 first quarter have been adversely affected by geopolitical conflict in the region compared to the stronger sales volume
during the first quarter of 2022. Turkey volumes were adversely impacted we believe by a deadly earthquake in February 2023 that damaged some areas of the country.

Focus areas for Herbalife and our Members in the region include branding and promotions, strengthening the Nutrition Club DMO in certain markets, improving
Member and customer technological interfaces, and other promotional initiatives to incentivize sales.
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Asia Pacific

The Asia Pacific region, which excludes China, reported net sales of $413.6 million for the three months ended March 31, 2023. Net sales increased $5.9 million, or
1.4%, for the three months ended March 31, 2023 as compared to the same period in 2022. In local currency, net sales increased 8.5% for the three months ended March 31,
2023, as compared to the same period in 2022. The 1.4% increase in net sales for the three months ended March 31, 2023 was primarily due to a 12.6% favorable impact of price
increases, partially offset by a decrease in sales volume, as indicated by a 2.6% decrease in Volume Points, a 7.1% unfavorable impact of fluctuations in foreign currency
exchange rates and a 2.1% unfavorable impact of sales mix.

Net sales in India were $178.6 million for the three months ended March 31, 2023. Net sales increased $26.6 million, or 17.5%, for the three months ended March 31,
2023 as compared to the same period in 2022. In local currency, net sales increased 28.5% for the three months ended March 31, 2023, as compared to the same period in 2022.
The fluctuation of foreign currency exchange rates had an unfavorable impact of $16.7 million on net sales for the three months ended March 31, 2023. Sales volumes have
increased in India in recent years as we continue to promote our brand, such as through sports sponsorships, expand our product line, increase the number of in-person events,
strengthen the Preferred Customer program in the market, and make it easier for our Members to do business, such as by adding and improving product access points and
payment methods. The India market implemented a 14% price increase in September 2022.

Net sales in Vietnam were $71.1 million for the three months ended March 31, 2023. Net sales decreased $2.6 million, or 3.5%, for the three months ended March 31,
2023 as compared to the same period in 2022. In local currency, net sales decreased 0.1% for the three months ended March 31, 2023, as compared to the same period in 2022.
The fluctuation of foreign currency exchange rates had an unfavorable impact of $2.5 million on net sales for the three months ended March 31, 2023. Vietnam saw a sales
volume decrease for the 2023 first quarter versus the 2022 period, reflecting we believe the impact of inflationary pressures, combined with a January 2023 increase in the local
value added tax rate. The market implemented a 3% price increase in March 2023 and a 10% price increase in July 2022. Further changes to direct-selling regulations in the
market are expected to receive government approval in 2023; we continue to assess and monitor these proposed regulations and any impact they may have on our business in
Vietnam.

Across most of the region’s other markets sales volume was down for the 2023 first quarter as compared to the 2022 period, most significantly for Indonesia and
Malaysia. Emerging from pandemic conditions, we are seeing lower levels of recruiting of new Members for some markets as Members transition back to traditional face-to-
face approaches from pandemic-driven virtual methods, and as Members’ Nutrition Club operations recover from pandemic disruption. Our efforts in the region include
promotional initiatives to incentivize sales. Contributing to the Indonesia decline was comparison to a 2022 base period that included strong sales volume ahead of an April 1,
2022 price increase.

China

The China region reported net sales of $67.7 million for the three months ended March 31, 2023. Net sales decreased $37.9 million, or 35.9%, for the three months
ended March 31, 2023 as compared to the same period in 2022. In local currency, net sales decreased 30.8% for the three months ended March 31, 2023, as compared to the
same period in 2022. The 35.9% decrease in net sales for the three months ended March 31, 2023 was primarily due to a decrease in sales volume, as indicated by a 27.4%
decrease in Volume Points, a 4.3% unfavorable impact of sales mix, and a 5.1% unfavorable impact of fluctuations in foreign currency exchange rates partially offset by a 3.3%
favorable impact of price increases.

Sales volume declines of recent years for the China market continued in the first quarter of 2023 versus the 2022 period, a continuing result, we believe, of our Members
being challenged to adjust their business approaches to a confluence of factors. These factors include increases we made during 2020 and 2021 to the requirements for sales
representatives to be eligible to apply to be an independent service provider. In addition, the frequency and attendance of our and our Members’ in-person training and sales
meetings, which are important to the business as they are a central channel for attracting and retaining customers, providing personal and professional development for our
Members, and promoting our products, continue to be below pre-pandemic levels. These meeting declines were initially driven by government regulatory constraints and
subsequently by the constraints of COVID pandemic conditions. Steps to adjust to these changing conditions have included some Members establishing daily consumption-
oriented Nutrition Clubs such as in other regions of the world, however in the near term these efforts have diverted from traditional business approaches. Also, a surge of
COVID cases late in 2022 which followed the Chinese government's unwinding of its zero-COVID policy had an adverse effect on our results, we believe, into the beginning of
the first quarter of 2023.
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Focus areas for China include enhancing our digital capabilities and offerings, such as improving the integration of our technological tools to make it easier for our
Members to do business, returning to face-to-face business approaches, encouraging a customer-based approach through DMOs such as weight management challenges, and
supporting Members’ establishment of daily consumption-oriented Nutrition Clubs. We have expanded our product line for the China market and continue to conduct sales
promotions in the region.

Sales by Product Category

Net sales by product category were as follows:

Three Months Ended
March 31, March 31,
2023 2022 % Change
(Dollars in millions)
Weight Management $ 706.3 $ 761.8 (7.3 )%
Targeted Nutrition 365.9 390.1 (6.2)%
Energy, Sports, and Fitness 135.7 132.7 23 %
Outer Nutrition 20.8 23.0 9.6 )%
Literature, Promotional, and Other(1) 234 28.2 (17.0 )%
Total $ 1,252.1 $ 1,335.8 63)%

(1)Product buybacks and returns in all product categories are included in the Literature, Promotional, and Other category.

Net sales for the majority of product categories decreased for the three months ended March 31, 2023 as compared to the same period in 2022. The trends and business
factors described in the above discussions of the individual geographic regions apply generally to all product categories.

Gross Profit

Gross profit was $953.5 million and $1,028.7 million for the three months ended March 31, 2023 and 2022, respectively. Gross profit as a percentage of net sales was
76.2% and 77.0% for the three months ended March 31, 2023 and 2022, respectively, or an unfavorable net decrease of 86 basis points.

The decrease in gross profit as a percentage of net sales for the three months ended March 31, 2023 as compared to the same period in 2022 included unfavorable cost
changes related to self-manufacturing and sourcing of 220 basis points primarily related to increased raw material and manufacturing labor costs and increased allocated
overhead costs due to lower production volume; the unfavorable impact of foreign currency fluctuations of 154 basis points; unfavorable changes in sales mix of 32 basis
points; the unfavorable impact of higher inventory write-downs of 27 basis points; unfavorable other cost changes of 12 basis points; and unfavorable cost changes of 8 basis
points relating to increased outbound freight costs due to orders shifting toward home delivery versus Member pick-up; partially offset by the favorable impact of price
increases of 367 basis points.

We expect our gross margin to continue to be negatively impacted in 2023 primarily due to increased costs related to raw materials and manufacturing labor costs.

Generally, gross profit as a percentage of net sales may vary from period to period due to the impact of foreign currency fluctuations, changes in sales mix, price
increases, cost changes related to inflation, self-manufacturing and sourcing, and inventory write-downs.

Royalty Overrides

Royalty overrides were $416.0 million and $433.8 million for the three months ended March 31, 2023 and 2022, respectively. Royalty overrides as a percentage of net
sales were 33.2% and 32.5% for the three months ended March 31, 2023 and 2022, respectively.
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The increase in royalty overrides as a percentage of net sales for the three months ended March 31, 2023 as compared to the same period in 2022 was primarily due to
lower net sales in China as a proportion of our total worldwide net sales. The majority of service fees to our independent service providers in China are included in selling,
general, and administrative expenses while Member compensation for all other countries is included in Royalty overrides.

Generally, Royalty overrides as a percentage of net sales may vary from period to period due to changes in the mix of products and countries because full royalty
overrides are not paid on certain products and in certain countries.

Selling, General, and Administrative Expenses

Selling, general, and administrative expenses were $475.9 million and $454.9 million for the three months ended March 31, 2023 and 2022, respectively. Selling,
general, and administrative expenses as a percentage of net sales were 38.1% and 34.0% for the three months ended March 31, 2023 and 2022, respectively.

The increase in selling, general, and administrative expenses for the three months ended March 31, 2023 as compared to the same period in 2022 was driven by $23.3
million in higher Member event and promotion costs, and $20.0 million in higher labor and benefits costs primarily from employee retention and separation costs related to the
Transformation Program (See Note 13, Transformation Program, to the Condensed Consolidated Financial Statements included in Part I, Item 1, Financial Statements, of this
Quarterly Report on Form 10-Q for further discussion), partially offset by $20.5 million in lower service fees for China independent service providers due to lower sales in
China.

Other Operating Income

The $8.9 million of other operating income for the three months ended March 31, 2023 consisted of $8.9 million of government grant income for China (See Note 2,
Significant Accounting Policies, to the Condensed Consolidated Financial Statements included in Part I, Item 1, Financial Statements, of this Quarterly Report on Form 10-Q).
The $13.1 million of other operating income for the three months ended March 31, 2022 consisted of $13.1 million of government grant income for China.

Interest Expense, Net

Interest expense, net was as follows:

Three Months Ended
March 31, March 31,
2023 2022
(in millions)
Interest expense $ 41.8 $ 314
Interest income 2.4) 1.7)
Interest expense, net $ 394 $ 29.7

The increase in interest expense, net for the three months ended March 31, 2023 as compared to the same period in 2022 was primarily due to an increase in our
weighted-average interest rate.

Income Taxes

Income taxes were $1.8 million and $25.2 million for the three months ended March 31, 2023 and 2022, respectively. The effective income tax rate was 5.8% and
20.4% for the three months ended March 31, 2023 and 2022, respectively. The decrease in the effective tax rate for the three months ended March 31, 2023 as compared to the
same period in 2022 was due to an increase in tax benefits from discrete events, primarily as a result of a change in unrecognized tax benefits, partially offset by changes in the
geographic mix of the Company's income.
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Liquidity and Capital Resources

We have historically met our short- and long-term working capital and capital expenditure requirements, including funding for expansion of operations, through net
cash flows provided by operating activities. Variations in sales of our products directly affect the availability of funds. There are no material contractual restrictions on our
ability to transfer and remit funds among our international affiliated companies. However, there are foreign currency restrictions in certain countries which could reduce our
ability to timely obtain U.S. dollars. Even with these restrictions and the impacts of the COVID-19 pandemic and the current inflationary environment, we believe we will have
sufficient resources, including cash flow from operating activities and longer-term access to capital markets, to meet debt service obligations in a timely manner and be able to
continue to meet our objectives.

Historically, our debt has not resulted from the need to fund our normal operations, but instead has resulted primarily from our share repurchase programs. Since
inception in 2007, total share repurchases amounted to approximately $6.5 billion. While a significant net sales decline could potentially affect the availability of funds, many of
our largest expenses are variable in nature, which we believe protects our funding in all but a dramatic net sales downturn. Our $454.2 million cash and cash equivalents as of
March 31, 2023 and our senior secured credit facility, in addition to cash flow from operations, can be used to support general corporate purposes, including any future share
repurchases, dividends, and strategic investment opportunities.

We have a cash pooling arrangement with a financial institution for cash management purposes. This cash pooling arrangement allows certain of our participating
subsidiaries to withdraw cash from this financial institution based upon our aggregate cash deposits held by subsidiaries who participate in the cash pooling arrangement. We
did not owe any amounts to this financial institution under the pooling arrangement as of March 31, 2023 and December 31, 2022.

For the three months ended March 31, 2023, we generated $46.2 million of operating cash flow as compared to $130.5 million for the same period in 2022. The
decrease in our operating cash flow was the result of $61.6 million of lower net income excluding non-cash and reconciling items disclosed within our condensed consolidated
statement of cash flows, and $22.7 million of unfavorable changes in operating assets and liabilities. The $61.6 million of lower net income excluding non-cash and reconciling
items was primarily driven by lower contribution margin driven by lower net sales (See Summary Financial Results above for further discussion) and higher selling, general, and
administrative expenses. The $22.7 million of unfavorable changes in operating assets and liabilities was primarily the result of unfavorable changes in accounts payable, and
royalty overrides mainly due to the timing of payments of the Mark Hughes bonus as described below, and others primarily from unfavorable changes in unrecognized tax
benefits; partially offset by favorable changes in inventories and other current liabilities primarily from favorable changes in accrued compensation. The favorable changes in
accrued compensation is primarily from lower employee bonus payments in 2023.

Capital expenditures, including accrued capital expenditures, were $28.0 million and $40.3 million for the three months ended March 31, 2023 and 2022, respectively.
The majority of these expenditures during the three months ended March 31, 2023 represented investments in management information systems, including initiatives to develop
enhanced Member tools which includes our new Digital Technology Program. We expect to continue our investments in these areas and expect to incur total capital
expenditures of approximately $175 million to $225 million for the full year of 2023 which includes our new multi-year Digital Technology Program that is focused on
enhancing and rebuilding our Member facing technology platform and web-based Member tools to provide enhanced digital capabilities and experiences to our Members.
Based on our estimates, and after reallocating future expected expenditures, we expect our future capital expenditures to remain elevated during 2023, 2024, and 2025 as a
result of this $400 million Digital Technology Program. The capital expenditures relating to this Digital Technology Program are separate to the Transformation Program
described further below.
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In March 2023, we hosted our annual global Herbalife Honors event where sales leaders from around the world met, shared best practices, and conducted leadership
training, and our management awarded Members $77.9 million of Mark Hughes bonus payments related to their 2022 performance. In April 2022, our management awarded
Members $85.7 million of Mark Hughes bonus payments related to their 2021 performance.

In 2021, we initiated a global transformation program to optimize global processes for future growth, or the Transformation Program. The Transformation Program
involves the investment in certain new technologies and the realignment of infrastructure and the locations of certain functions to better support distributors and customers. The
Transformation Program is expected to deliver annual savings of at least $70 million with approximately half of these savings being realized in 2023 with the remainder largely
being realized in 2024. We also expect to incur total pre-tax expenses of at least $60.0 million to realize these run-rate savings. We have already incurred total pre-tax expenses
of approximately $52.3 million through March 31, 2023, of which $27.3 million and $1.6 million were recognized in selling, general, and administrative expenses within our
condensed consolidated statements of income during the three months ended March 31, 2023 and 2022, respectively. We expect a total of $20 million to $25 million of related
capital expenditures through 2024, primarily relating to technology, to support the Transformation Program. Since the Transformation Program is still ongoing and expected to
be completed in 2024, these estimated amounts are preliminary and based on Management’s estimates and actual results could differ from such estimates.

Senior Secured Credit Facility

On August 16, 2018, we entered into a $1.25 billion senior secured credit facility, or the 2018 Credit Facility, consisting of a $250.0 million term loan A, or the 2018
Term Loan A, a $750.0 million term loan B, or the 2018 Term Loan B, and a $250.0 million revolving credit facility, or the 2018 Revolving Credit Facility, with a syndicate of
financial institutions as lenders. The 2018 Term Loan B matures upon the earlier of: (i) August 18, 2025, or (ii) December 15, 2023 if the outstanding principal on the 2024
Convertible Notes, as defined below, exceeds $350.0 million and we exceed certain leverage ratios as of that date. As described further below, the outstanding principal on the
2024 Convertible Notes is less than $350.0 million as of March 31, 2023. All obligations under the 2018 Credit Facility are unconditionally guaranteed by certain direct and
indirect wholly-owned subsidiaries of Herbalife Ltd. and secured by the equity interests of certain of Herbalife Ltd.’s subsidiaries and substantially all of the assets of the
domestic loan parties. Also on August 16, 2018, we issued $400.0 million aggregate principal amount of senior unsecured notes, or the 2026 Notes as described below, and
used the proceeds from the 2018 Credit Facility and the 2026 Notes to repay in full the $1,178.1 million outstanding under our prior senior secured credit facility.

On December 12, 2019, we amended the 2018 Credit Facility which, among other things, reduced the interest rate for borrowings under the 2018 Term Loan B. We
incurred approximately $1.2 million of debt issuance costs in connection with the amendment. For accounting purposes, pursuant to the Financial Accounting Standards Board,
or FASB, Accounting Standards Codification, or ASC, Topic 470, Debt, or ASC 470, this transaction was accounted for as a modification of the 2018 Credit Facility. The debt
issuance costs were recognized in interest expense, net within our condensed consolidated statement of income during the fourth quarter of 2019.

On March 19, 2020, we amended the 2018 Credit Facility which, among other things, extended the maturity of both the 2018 Term Loan A and 2018 Revolving Credit
Facility to the earlier of: (i) March 19, 2025 or (ii) September 15, 2023 if the outstanding principal on the 2024 Convertible Notes, as defined below, exceeds $350.0 million and
we exceed certain leverage ratios as of that date (as described further below, the outstanding principal on the 2024 Convertible Notes is less than $350.0 million as of March 31,
2023); increased borrowings under the 2018 Term Loan A from $234.4 million to a total of $264.8 million; increased the total available borrowing capacity under 2018
Revolving Credit Facility from $250.0 million to $282.5 million; and reduced the interest rate for borrowings under both the 2018 Term Loan A and 2018 Revolving Credit
Facility. We incurred approximately $1.6 million of debt issuance costs in connection with the amendment. For accounting purposes, pursuant to ASC 470, this transaction was
accounted for as a modification of the 2018 Credit Facility. Of the $1.6 million of debt issuance costs, approximately $1.1 million was recorded on our condensed consolidated
balance sheet and is being amortized over the life of the 2018 Credit Facility using the effective-interest method, and approximately $0.5 million was recognized in interest
expense, net within our condensed consolidated statement of income during the first quarter of 2020.

On February 10, 2021, we amended the 2018 Credit Facility which, among other things, reduced the interest rate for borrowings under the 2018 Term Loan B. We
incurred approximately $1.1 million of debt issuance costs in connection with the amendment. For accounting purposes, pursuant to ASC 470, this transaction was accounted for
as a modification of the 2018 Credit Facility. The debt issuance costs were recognized in interest expense, net within our condensed consolidated statement of income during the
first quarter of 2021.
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On July 30, 2021, we amended the 2018 Credit Facility which, among other things, increased borrowings under the 2018 Term Loan A from $245.0 million to a total of
$286.2 million; increased the total available borrowing capacity under the 2018 Revolving Credit Facility from $282.5 million to $330.0 million; reduced the interest rate for
borrowings under the 2018 Term Loan A and 2018 Revolving Credit Facility; and amended the commitment fee on the undrawn portion of the 2018 Revolving Credit Facility.
As a result of the amendment, the applicable margin for the 2018 Term Loan A and 2018 Revolving Credit Facility is currently subject to certain premiums or discounts tied to
criteria determined by certain sustainability targets. We incurred approximately $1.4 million of debt issuance costs in connection with the amendment. For accounting purposes,
pursuant to ASC 470, this transaction was accounted for as a modification of the 2018 Credit Facility. Of the $1.4 million of debt issuance costs, approximately $0.8 million was
recorded on our condensed consolidated balance sheet and is being amortized over the life of the 2018 Credit Facility using the effective-interest method, and approximately
$0.6 million was recognized in interest expense, net within our condensed consolidated statement of income during the third quarter of 2021.

During April 2023, we amended the 2018 Credit Facility which, among other things, increased the leverage ratio covenant under both the 2018 Term Loan A and 2018
Revolving Credit Facility. In addition, the 2018 Credit Facility was also amended pursuant to the existing terms of the 2018 Credit Agreement to transition from LIBOR to the
alternative benchmark rate, which is now being set as SOFR, under both the 2018 Term Loan A and 2018 Revolving Credit Facility when LIBOR is expected to be fully
discontinued. We incurred approximately $1.1 million of debt issuance costs in connection with the amendments. For accounting purposes, pursuant to ASC 470, these
transactions are expected to be accounted for as modifications of the 2018 Credit Facility during the second quarter of 2023.

The 2018 Credit Facility requires us to comply with a leverage ratio. The 2018 Credit Facility also contains affirmative and negative covenants customary for financings
of this type, including, among other things, limitations or prohibitions on repurchasing common shares, declaring and paying dividends and other distributions, redeeming and
repurchasing certain other indebtedness, loans and investments, additional indebtedness, liens, mergers, asset sales and transactions with affiliates. In addition, the 2018 Credit
Facility contains customary events of default. As of March 31, 2023 and December 31, 2022, we were in compliance with our debt covenants under the 2018 Credit Facility.

The 2018 Term Loan A and 2018 Term Loan B are payable in consecutive quarterly installments which began on December 31, 2018. Interest is due at least quarterly
on amounts outstanding under the 2018 Credit Facility. In addition, beginning in 2020, we may be required to make mandatory prepayments towards the 2018 Term Loan B
based on our consolidated leverage ratio and annual excess cash flows as defined under the terms of the 2018 Credit Facility. We are also permitted to make voluntary
prepayments. Amounts outstanding under the 2018 Term Loan A and 2018 Term Loan B may be voluntarily prepaid without premium or penalty, subject to customary
breakage fees in connection with the prepayment of a eurocurrency loan. These prepayments, if any, will be applied against remaining quarterly installments owed under the
2018 Term Loan A and 2018 Term Loan B in order of maturity with the remaining principal due upon maturity, unless directed otherwise by us. Based on the 2022 consolidated
leverage ratio and excess cash flow calculation, both as defined under the terms of the 2018 Credit Facility, we will not be required to make a mandatory prepayment in 2023
toward the 2018 Term Loan B.

During the three months ended March 31, 2023, we borrowed an aggregate amount of $71.0 million under the 2018 Credit Facility, all of which was under the 2018
Revolving Credit Facility, and repaid a total amount of $138.2 million on amounts outstanding under the 2018 Credit Facility, which included $131.0 million of repayments on
amounts outstanding under the 2018 Revolving Credit Facility. During the three months ended March 31, 2022, we borrowed an aggregate amount of $82.0 million under the
2018 Credit Facility, all of which was under the 2018 Revolving Credit Facility, and repaid a total amount of $89.2 million on amounts outstanding under the 2018 Credit
Facility, which included $82.0 million of repayments on amounts outstanding under the 2018 Revolving Credit Facility. As of March 31, 2023 and December 31, 2022, the U.S.
dollar amount outstanding under the 2018 Credit Facility was $908.4 million and $975.7 million, respectively. Of the $908.4 million outstanding under the 2018 Credit Facility
as of March 31, 2023, $252.2 million was outstanding under the 2018 Term Loan A and $656.2 million was outstanding under the 2018 Term Loan B. There were no
borrowings outstanding under the 2018 Revolving Credit Facility as of March 31, 2023. Of the $975.7 million outstanding under the 2018 Credit Facility as of December 31,
2022, $257.6 million was outstanding under the 2018 Term Loan A, $658.1 million was outstanding under the 2018 Term Loan B, and $60.0 million was outstanding under the
2018 Revolving Credit Facility. There were no outstanding foreign currency borrowings under the 2018 Credit Facility as of March 31, 2023 and December 31, 2022. As of
March 31, 2023 and December 31, 2022, the weighted-average interest rate for borrowings under the 2018 Credit Facility was 6.93% and 4.08%, respectively.

See Note 4, Long-Term Debt, to the Condensed Consolidated Financial Statements included in Part I, Item 1, Financial Statements, of this Quarterly Report on Form
10-Q for a further discussion on the 2018 Credit Facility.
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Convertible Senior Notes due 2024

In March 2018, we issued $550.0 million aggregate principal amount of convertible senior notes due 2024, or the 2024 Convertible Notes. The 2024 Convertible Notes
are senior unsecured obligations which rank effectively subordinate to any of our existing and future secured indebtedness, including amounts outstanding under the 2018 Credit
Facility, to the extent of the value of the assets securing such indebtedness. The 2024 Convertible Notes pay interest at a rate of 2.625% per annum payable semiannually in
arrears on March 15 and September 15 of each year, beginning on September 15, 2018. Unless redeemed, repurchased or converted in accordance with their terms prior to such
date, the 2024 Convertible Notes mature on March 15, 2024. The primary purpose of the issuance of the 2024 Convertible Notes was to repurchase a portion of the 2019
Convertible Notes.

In December 2021, we made an irrevocable election under the indenture governing the 2024 Convertible Notes to require the principal portion of the 2024 Convertible
Notes to be settled in cash and any excess in shares or cash. In December 2022, we issued $277.5 million aggregate principal of new convertible senior notes due 2028 as
described below, and subsequently used the proceeds, to repurchase $287.5 million of our existing 2024 Convertible Notes from a limited number of holders in privately
negotiated transactions for an aggregate purchase price of $274.9 million, which included $1.7 million of accrued interest. As of March 31, 2023, the remaining outstanding
principal on the 2024 Convertible Notes was $262.5 million.

See Note 4, Long-Term Debt, to the Condensed Consolidated Financial Statements included in Part I, Item 1, Financial Statements, of this Quarterly Report on Form
10-Q for a further discussion on our 2024 Convertible Notes.

Convertible Senior Notes due 2028

In December 2022, we issued $277.5 million aggregate principal amount of convertible senior notes due 2028, or the 2028 Convertible Notes. The 2028 Convertible
Notes are senior unsecured obligations which rank effectively subordinate to any of our existing and future secured indebtedness, including amounts outstanding under the 2018
Credit Facility, to the extent of the value of the assets securing such indebtedness. The 2028 Convertible Notes pay interest at a rate of 4.25% per annum payable semiannually
in arrears on June 15 and December 15 of each year, beginning on June 15, 2023. Unless redeemed, repurchased or converted in accordance with their terms prior to such date,
the 2028 Convertible Notes mature on June 15, 2028. The primary purpose of the issuance of the 2028 Convertible Notes was to repurchase a portion of the 2024 Convertible
Notes. See Note 4, Long-Term Debt, to the Condensed Consolidated Financial Statements included in Part I, Item 1, Financial Statements, of this Quarterly Report on Form 10-
Q for a further discussion on our 2028 Convertible Notes.

Senior Notes due 2025

In May 2020, we issued $600.0 million aggregate principal amount of senior notes due 2025, or the 2025 Notes. The 2025 Notes are senior unsecured obligations which
rank effectively subordinate to any of our existing and future secured indebtedness, including amounts outstanding under the 2018 Credit Facility, to the extent of the value of
the assets securing such indebtedness. The 2025 Notes pay interest at a rate of 7.875% per annum payable semiannually in arrears on March 1 and September 1 of each year,
beginning on March 1, 2021. The 2025 Notes mature on September 1, 2025, unless redeemed or repurchased in accordance with their terms prior to such date. The primary
purpose of the issuance of the 2025 Notes was for general corporate purposes, including share repurchases and other capital investment projects. See Note 4, Long-Term Debt,
to the Condensed Consolidated Financial Statements included in Part I, Item 1, Financial Statements, of this Quarterly Report on Form 10-Q for a further discussion on our
2025 Notes.

Senior Notes due 2029

In May 2021, we issued $600.0 million aggregate principal amount of senior notes due 2029, or the 2029 Notes. The 2029 Notes are senior unsecured obligations which
rank effectively subordinate to any of our existing and future secured indebtedness, including amounts outstanding under the 2018 Credit Facility, to the extent of the value of
the assets securing such indebtedness. The 2029 Notes pay interest at a rate of 4.875% per annum payable semiannually in arrears on June 1 and December 1 of each year,
beginning on December 1, 2021. The 2029 Notes mature on June 1, 2029, unless redeemed or repurchased in accordance with their terms prior to such date. The primary
purpose of the issuance of the 2029 Notes was to repurchase the 2026 Notes as well as for general corporate purposes, which may include shares repurchases and other capital
investment projects. See Note 4, Long-Term Debt, to the Condensed Consolidated Financial Statements included in Part I, Item 1, Financial Statements, of this Quarterly
Report on Form 10-Q for a further discussion on our 2029 Notes.
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Cash and Cash Equivalents

The majority of our foreign subsidiaries designate their local currencies as their functional currencies. As of March 31, 2023, the total amount of our foreign subsidiary
cash and cash equivalents was $391.3 million, of which $53.3 million was held in U.S. dollars. As of March 31, 2023, the total amount of cash and cash equivalents held by
Herbalife Ltd. and its U.S. entities, inclusive of U.S. territories, was $62.9 million.

For earnings not considered to be indefinitely reinvested deferred taxes have been provided. For earnings considered to be indefinitely reinvested, deferred taxes have
not been provided. Should we make a determination to remit the cash and cash equivalents from our foreign subsidiaries that are considered indefinitely reinvested to Herbalife
Ltd. for the purpose of repatriation of undistributed earnings, we would need to accrue and pay taxes. As of December 31, 2022, Herbalife Ltd. had approximately $3.0 billion
of permanently reinvested unremitted earnings relating to its operating subsidiaries. As of December 31, 2022, we do not have any plans to repatriate these unremitted earnings
to Herbalife Ltd.; therefore, we do not have any liquidity concerns relating to these unremitted earnings and related cash and cash equivalents. See Note 12, Income Taxes, to the
Consolidated Financial Statements included in our 2022 10-K for additional discussion on our unremitted earnings.

Off-Balance Sheet Arrangements

As of March 31, 2023 and December 31, 2022, we had no material off-balance sheet arrangements.

Dividends

We have not declared or paid cash dividends since 2014. The declaration of future dividends is subject to the discretion of our board of directors and will depend upon
various factors, including our earnings, financial condition, Herbalife Ltd.’s available distributable reserves under Cayman Islands law, restrictions imposed by the 2018 Credit
Facility and the terms of any other indebtedness that may be outstanding, cash requirements, future prospects, and other factors deemed relevant by our board of directors.

Share Repurchases

On February 9, 2021, our board of directors authorized a new three-year $1.5 billion share repurchase program that will expire on February 9, 2024, which replaced our
prior share repurchase authorization that was set to expire on October 30, 2023 and had approximately $7.9 million of remaining authorized capacity when it was replaced. This
share repurchase program allows us, which includes an indirect wholly-owned subsidiary of Herbalife Ltd., to repurchase our common shares at such times and prices as
determined by management, as market conditions warrant, and to the extent Herbalife Ltd.’s distributable reserves are available under Cayman Islands law. The 2018 Credit
Facility permits us to repurchase our common shares as long as no default or event of default exists and other conditions, such as specified consolidated leverage ratios, are met.
As of March 31, 2023, the remaining authorized capacity under our $1.5 billion share repurchase program was approximately $985.5 million.

During the three months ended March 31, 2023, we did not repurchase any of our common shares through open-market purchases. During the three months ended
March 31, 2022, we repurchased approximately 2.6 million of our common shares through open-market purchases at an aggregate cost of approximately $101.7 million, or an
average cost of $39.32 per share, and subsequently retired these shares.

See Note 10, Shareholders’ Deficit, to the Condensed Consolidated Financial Statements included in Part I, Item 1, Financial Statements, of this Quarterly Report on
Form 10-Q, for a further discussion on our share repurchases.

Working Capital and Operating Activities

As of March 31, 2023 and December 31, 2022, we had working capital of $95.0 million and $379.5 million, respectively, or a decrease of $284.5 million. The decrease
was primarily due to a decrease in cash and cash equivalents, and increases in the current portion of long-term debt primarily relating to our 2024 Convertible Notes, which
matures in less than one year; partially offset by an increase in prepaid expenses and other current assets.

We expect that cash and funds provided from operations, available borrowings under the 2018 Credit Facility, and longer-term access to capital markets will provide
sufficient working capital to operate our business, to make expected capital expenditures, and to meet foreseeable liquidity requirements for the next twelve months and
thereafter.
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The majority of our purchases from suppliers are generally made in U.S. dollars, while sales to our Members generally are made in local currencies. Consequently,
strengthening of the U.S. dollar versus a foreign currency can have a negative impact on net sales and contribution margins and can generate transaction gains or losses on
intercompany transactions. For discussion of our foreign exchange contracts and other hedging arrangements, see Part I, Item 3, Quantitative and Qualitative Disclosures about
Market Risk, of this Quarterly Report on Form 10-Q.

Contingencies

See Note 5, Contingencies, to the Condensed Consolidated Financial Statements included in Part I, Item 1, Financial Statements, of this Quarterly Report on Form 10-
Q, for information on our contingencies as of March 31, 2023.

Critical Accounting Policies and Estimates

U.S. GAAP requires us to make estimates and assumptions that affect the reported amounts of assets and liabilities and disclosures of contingent assets and liabilities at
the date of the financial statements and the reported amounts of revenue and expenses during the year. We regularly evaluate our estimates and assumptions related to revenue
recognition, allowance for product returns, inventory, goodwill and purchased intangible asset valuations, deferred income tax asset valuation allowances, uncertain tax
positions, tax contingencies, and other loss contingencies. We base our estimates and assumptions on current facts, historical experience and various other factors that we
believe to be reasonable under the circumstances, the results of which form the basis for making judgments about the carrying values of assets and liabilities and the recording
of revenue, costs and expenses. Actual results could differ from those estimates. We consider the following policies to be most critical in understanding the judgments that are
involved in preparing the financial statements and the uncertainties that could impact our operating results, financial condition and cash flows.

We are a nutrition company that sells a wide range of weight management; targeted nutrition; energy, sports, and fitness; and outer nutrition products. Our products are
manufactured by us in our Changsha, Hunan, China extraction facility; Suzhou, China facility; Nanjing, China facility; Lake Forest, California facility; and Winston-Salem,
North Carolina facility; and by third-party providers, and then are sold to Members who consume and sell Herbalife products to retail consumers or other Members. As of
March 31, 2023, we sold products in 95 markets throughout the world and we are organized and managed by geographic region. We aggregate our operating segments into one
reporting segment, except China, as management believes that our operating segments have similar operating characteristics and similar long-term operating performance. In
making this determination, management believes that the operating segments are similar in the nature of the products sold, the product acquisition process, the types of
customers to whom products are sold, the methods used to distribute the products, the nature of the regulatory environment, and their economic characteristics.

We generally recognize revenue upon delivery when control passes to the Member. Product sales are recognized net of product returns, and discounts referred to as
“distributor allowances.” We generally receive the net sales price in cash or through credit card payments at the point of sale. Royalty overrides are generally recorded when
revenue is recognized. See Note 2, Significant Accounting Policies, to the Condensed Consolidated Financial Statements included in Part I, Item 1, Financial Statements, of this
Quarterly Report on Form 10-Q, for a further discussion of distributor compensation in the U.S.

Allowances for product returns, primarily in connection with our buyback program, are provided at the time the sale is recorded. This accrual is based upon historical
return rates for each country and the relevant return pattern, which reflects anticipated returns to be received over a period of up to 12 months following the original sale.
Historically, product returns and buybacks have not been significant. Product returns and buybacks were approximately 0.1% of net sales for both the three months ended March
31,2023 and 2022.

We adjust our inventories to lower of cost and net realizable value. Additionally we adjust the carrying value of our inventory based on assumptions regarding future
demand for our products and market conditions. If future demand and market conditions are less favorable than management’s assumptions, additional inventory write-downs
could be required. Likewise, favorable future demand and market conditions could positively impact future operating results if previously written down inventories are sold. We
have obsolete and slow moving inventories which have been adjusted downward $32.9 million and $31.5 million to present them at their lower of cost and net realizable value
in our condensed consolidated balance sheets as of March 31, 2023 and December 31, 2022, respectively.

Goodwill and marketing-related intangible assets not subject to amortization are tested annually for impairment, and are tested for impairment more frequently if events
and circumstances indicate that the asset might be impaired.
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Under the quantitative method for impairment testing of goodwill, which is done at the reporting unit level, we primarily use an income approach in order to determine
the fair value of a reporting unit and compare it to its carrying amount. The determination of the fair value of the reporting units requires us to make significant estimates and
assumptions. These estimates and assumptions include estimates of future revenues and expense growth rates, capital expenditures and the depreciation and amortization related
to these capital expenditures, discount rates, and other inputs. Due to the inherent uncertainty involved in making these estimates, actual future results could differ. Changes in
assumptions regarding future results or other underlying assumptions could have a significant impact on the fair value of the reporting unit. If the carrying amount of a reporting
unit exceeds its fair value, an impairment loss is recognized for any excess of the carrying amount of the reporting unit over its fair value. During fiscal year 2022, we performed
a quantitative assessment and determined that the fair value of each reporting unit was significantly greater than its respective carrying value.

Under the quantitative method for impairment testing of our marketing-related intangible assets, we use a discounted cash flow model, or the income approach, under
the relief-from-royalty method to determine the fair value of our marketing-related intangible assets in order to confirm there is no impairment required. An impairment loss is
recognized to the extent that the carrying amount of the assets exceeds their fair value. During fiscal year 2022, we performed a quantitative assessment of our marketing-related
intangible assets and determined that the fair value of the assets was significantly greater than their carrying value.

As of March 31, 2023 and December 31, 2022, we had goodwill of approximately $94.0 million and $93.2 million, respectively. The increase in goodwill during the
three months ended March 31, 2023 was due to foreign currency translation adjustments. As of both March 31, 2023 and December 31, 2022, we had marketing-related
intangible assets of approximately $310.0 million. No goodwill or marketing-related intangibles impairment was recorded during the three months ended March 31, 2023 and
2022.

Contingencies are accounted for in accordance with FASB ASC Topic 450, Contingencies, or ASC 450. ASC 450 requires that we record an estimated loss from a loss
contingency when information available prior to issuance of our financial statements indicates that it is probable that an asset has been impaired or a liability has been incurred
at the date of the financial statements and the amount of the loss can be reasonably estimated. We also disclose material contingencies when we believe a loss is not probable but
reasonably possible as required by ASC 450. Accounting for contingencies such as legal and non-income tax matters requires us to use judgment related to both the likelihood
of a loss and the estimate of the amount or range of loss. Many of these legal and tax contingencies can take years to be resolved. Generally, as the time period increases over
which the uncertainties are resolved, the likelihood of changes to the estimate of the ultimate outcome increases.

As part of the process of preparing our condensed consolidated financial statements, we are required to estimate our income taxes in each of the jurisdictions in which
we operate prior to the completion and filing of tax returns for such periods. These estimates involve complex issues and require us to make judgments about the likely
application of the tax law to our situation, as well as with respect to other matters, such as anticipating the positions that we will take on tax returns prior to us actually preparing
the returns and the outcomes of disputes with tax authorities. The ultimate resolution of these issues may take extended periods of time due to examinations by tax authorities
and statutes of limitations. In addition, changes in our business, including acquisitions, changes in our international corporate structure, changes in the geographic location of
business functions or assets, changes in the geographic mix and amount of income, as well as changes in our agreements with tax authorities, valuation allowances, applicable
accounting rules, applicable tax laws and regulations, rulings and interpretations thereof, developments in tax audit and other matters, and variations in the estimated and actual
level of annual pre-tax income can affect the overall effective income tax rate.

We evaluate the realizability of our deferred tax assets by assessing the valuation allowance and by adjusting the amount of such allowance, if necessary. Although
realization is not assured, we believe it is more likely than not that the net carrying value will be realized. The amount of the carryforwards that is considered realizable,
however, could change if estimates of future taxable income are adjusted. The ability to forecast income over multiple years at a jurisdictional level is subject to uncertainty
especially when our assessment of valuation allowances factor in longer term income forecasts. The impact of increasing or decreasing the valuation allowance could be
material to our condensed consolidated financial statements. See Note 12, Income Taxes, to the Consolidated Financial Statements included in Part IV, Item 15, Exhibits,
Financial Statement Schedules, of the 2022 10-K for additional information on our net deferred tax assets and valuation allowances.

We account for uncertain tax positions in accordance with FASB ASC Topic 740, Income Taxes, or ASC 740, which provides guidance on the determination of how tax
benefits claimed or expected to be claimed on a tax return should be recorded in the financial statements. Under ASC 740, we must recognize the tax benefit from an uncertain
tax position only if it is more likely than not that the tax position will be sustained on examination by the taxing authorities, based on the technical merits of the position. The tax
benefits recognized in the financial statements from such a position are measured based on the largest benefit that has a greater than fifty percent likelihood of being realized
upon ultimate resolution.

Our policy is to account for global intangible low-taxed income as a period cost if and when incurred.
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We account for foreign currency transactions in accordance with FASB ASC Topic 830, Foreign Currency Matters. In a majority of the countries where we operate, the
functional currency is the local currency. Our foreign subsidiaries’ asset and liability accounts are translated for condensed consolidated financial reporting purposes into U.S.
dollar amounts at period-end exchange rates. Revenue and expense accounts are translated at the average rates during the year. Our foreign currency translation adjustments are
included in accumulated other comprehensive loss on our accompanying condensed consolidated balance sheets. Foreign currency transaction gains and losses and foreign
currency remeasurements are generally included in selling, general, and administrative expenses in the accompanying condensed consolidated statements of income.

New Accounting Pronouncements

See discussion under Note 2, Significant Accounting Policies, to the Condensed Consolidated Financial Statements included in Part I, Item 1, Financial Statements, of
this Quarterly Report on Form 10-Q, for information on new accounting pronouncements.

Item 3. Quantitative and Qualitative Disclosures About Market Risk

We are exposed to market risks, which arise during the normal course of business from changes in interest rates and foreign currency exchange rates. On a selected
basis, we use derivative financial instruments to manage or hedge certain of these risks. All hedging transactions are authorized and executed pursuant to written guidelines and
procedures.

We apply FASB ASC Topic 815, Derivatives and Hedging, or ASC 815, which established accounting and reporting standards for derivative instruments, including
certain derivative instruments embedded in other contracts, and for hedging activities. All derivatives, whether designated in hedging relationships or not, are required to be
recorded on the balance sheet at fair value. If the derivative is designated as a fair-value hedge, the changes in the fair value of the derivative and the underlying hedged item are
recognized concurrently in earnings. If the derivative is designated as a cash flow hedge, changes in the fair value of the derivative are recorded in other comprehensive loss and
are recognized in the condensed consolidated statements of income when the hedged item affects earnings. ASC 815 defines the requirements for designation and
documentation of hedging relationships as well as ongoing effectiveness assessments in order to use hedge accounting. For a derivative that does not qualify as a hedge,
changes in fair value are recognized concurrently in earnings.

A discussion of our primary market risk exposures and derivatives is presented below.

Foreign Exchange Risk

We transact business globally and are subject to risks associated with changes in foreign exchange rates. Our objective is to minimize the impact to earnings and cash
flow associated with foreign exchange rate fluctuations. We enter into foreign exchange derivatives in the ordinary course of business primarily to reduce exposure to currency
fluctuations attributable to intercompany transactions, translation of local currency earnings, inventory purchases subject to foreign currency exposure, and to partially mitigate
the impact of foreign currency rate fluctuations. Due to volatility in foreign exchange markets, our current strategy, in general, is to hedge some of the significant exposures on
a short-term basis. We will continue to monitor the foreign exchange markets and evaluate our hedging strategy accordingly. With the exception of our foreign currency forward
contracts relating to forecasted inventory purchases and intercompany management fees discussed below, all of our foreign exchange contracts are designated as freestanding
derivatives for which hedge accounting does not apply. The changes in the fair value of the derivatives not qualifying as cash flow hedges are included in selling, general, and
administrative expenses within our condensed consolidated statements of income.

The foreign currency forward contracts and option contracts designated as freestanding derivatives are primarily used to hedge foreign currency-denominated
intercompany transactions and to partially mitigate the impact of foreign currency fluctuations. The fair value of foreign exchange derivative contracts is based on third-party
quotes. Our foreign currency derivative contracts are generally executed on a monthly basis.
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We also purchase foreign currency forward contracts in order to hedge forecasted inventory transactions and intercompany management fees that are designated as cash
flow hedges and are subject to foreign currency exposures. We applied the hedge accounting rules as required by ASC 815 for these hedges. These contracts allow us to buy and
sell certain currencies at specified contract rates. As of March 31, 2023 and December 31, 2022, the aggregate notional amounts of these contracts outstanding were
approximately $70.4 million and $70.6 million, respectively. As of March 31, 2023, the outstanding contracts were expected to mature over the next fifteen months. Our
derivative financial instruments are recorded on the condensed consolidated balance sheets at fair value based on quoted market rates. For the forecasted inventory transactions,
the forward contracts are used to hedge forecasted inventory transactions over specific months. Changes in the fair value of these forward contracts designated as cash flow
hedges, excluding forward points, are recorded as a component of accumulated other comprehensive loss within shareholders’ deficit, and are recognized in cost of sales within
our condensed consolidated statement of income during the period which approximates the time the hedged inventory is sold. We also hedge forecasted intercompany
management fees over specific months. Changes in the fair value of these forward contracts designated as cash flow hedges, excluding forward points, are recorded as a
component of accumulated other comprehensive loss within shareholders’ deficit, and are recognized in selling, general, and administrative expenses within our condensed
consolidated statement of income during the period when the hedged item and underlying transaction affect earnings. As of March 31, 2023, we recorded assets at fair value of
$0.2 million and liabilities at fair value of $4.7 million relating to all outstanding foreign currency contracts designated as cash flow hedges. As of December 31, 2022, we
recorded assets at fair value of $1.5 million and liabilities at fair value of $3.2 million relating to all outstanding foreign currency contracts designated as cash flow hedges.
These hedges remained effective as of March 31, 2023 and December 31, 2022.

As of both March 31, 2023 and December 31, 2022, the majority of our outstanding foreign currency forward contracts had maturity dates of less than twelve months
with the majority of freestanding derivatives expiring within one month.
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The following table provides information about the details of all foreign currency forward contracts that were outstanding as of March 31, 2023:

Weighted-Average Fair Value Gain
Contract Rate Notional Amount (Loss)

(in millions, except weighted-average contract rate)

As of March 31, 2023

Buy British pound sell Euro 0.88 $ 79 $ —
Buy British pound sell U.S. dollar 1.23 24.7 0.1
Buy Chinese yuan sell U.S. dollar 6.76 67.1 0.7)
Buy Danish krone sell U.S. dollar 6.88 0.9 —
Buy Euro sell Australian dollar 1.62 1.1 —
Buy Euro sell British pound 0.88 21.8 —
Buy Euro sell Chilean peso 889.35 44 0.1)
Buy Euro sell Chinese yuan 7.50 1.1 —
Buy Euro sell Hong Kong dollar 8.47 5.1 —
Buy Euro sell Indonesian rupiah 16,560.00 14.5 0.3 )
Buy Euro sell Japanese yen 142.65 1.9 —
Buy Euro sell Kazakhstani tenge 505.10 3.4 —
Buy Euro sell Korean won 1,414.96 1.1 —
Buy Euro sell Malaysian ringgit 4.80 4.5 —
Buy Euro sell Mexican peso 21.58 58.4 4.0)
Buy Euro sell Peruvian nuevo sol 4.10 1.7 —
Buy Euro sell Taiwan dollar 32.76 1.0 —
Buy Euro sell U.S. dollar 1.09 2 ©.1)
Buy Euro sell Vietnamese dong 25,520.00 15.9 —
Buy Hong Kong dollar sell U.S. dollar 7.82 3.8 —
Buy Kazakhstani tenge sell U.S. dollar 463.25 5.4 —
Buy Korean won sell U.S. dollar 1,299.69 16.9 —
Buy Mexican peso sell Euro 19.75 5.4 —
Buy Mexican peso sell U.S. dollar 18.69 4.2 0.1
Buy Norwegian krone sell U.S. dollar 10.48 1.8 —
Buy Polish zloty sell U.S. dollar 437 0.9 —
Buy Romanian leu sell U.S. dollar 4.58 1.3 —
Buy Swedish krona sell U.S. dollar 10.33 0.1 —
Buy Taiwan dollar sell U.S. dollar 30.22 133 0.1)
Buy U.S. dollar sell Brazilian real 5.32 2.5 (0.1)
Buy U.S. dollar sell British pound 1.22 54.1 0.9)
Buy U.S. dollar sell Chinese yuan 6.86 50.8 0.2)
Buy U.S. dollar sell Colombian peso 4,810.97 2.2 —
Buy U.S. dollar sell Euro 1.07 190.8 33)
Buy U.S. dollar sell Indian rupee 83.16 3.0 —
Buy U.S. dollar sell Mexican peso 18.93 8.1 0.4)
Buy U.S. dollar sell Philippine peso 54.41 3.7 —
Total forward contracts $ 6270  § (10.0)

The majority of our foreign subsidiaries designate their local currencies as their functional currencies. See Liquidity and Capital Resources — Cash and Cash
Equivalents in Part 1, Item 2, Management’s Discussion and Analysis of Financial Condition and Results of Operations, of this Quarterly Report on Form 10-Q for further
discussion of our foreign subsidiary cash and cash equivalents.
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Interest Rate Risk

As of March 31, 2023, the aggregate annual maturities of the 2018 Credit Facility were expected to be $21.7 million for the remainder of 2023, $36.1 million for 2024,
and $850.6 million for 2025. As of March 31, 2023, the fair values of the 2018 Term Loan A and 2018 Term Loan B were approximately $250.6 million and $652.1 million,
respectively, and the carrying values were $251.6 million and $652.8 million, respectively. There were no outstanding borrowings on the 2018 Revolving Credit Facility as of
March 31, 2023. As of December 31, 2022, the fair values of the 2018 Term Loan A, 2018 Term Loan B, and 2018 Revolving Credit Facility were approximately $250.0
million, $638.8 million, and $60.0 million, respectively, and the carrying values were $257.0 million, $654.3 million, and $60.0 million, respectively. The 2018 Credit Facility
bears variable interest rates, and as of March 31, 2023 and December 31, 2022, the weighted-average interest rate for borrowings under the 2018 Credit Facility was 6.93% and
4.08%, respectively.

During the first quarter of 2020, we entered into various interest rate swap agreements with effective dates ranging between February 2020 and March 2020. These
agreements collectively provided for us to pay interest at a weighted-average fixed rate of 0.98% on aggregate notional amounts of $100.0 million under the 2018 Credit Facility
until their respective expiration dates ranging between February 2022 and March 2023, while receiving interest based on LIBOR on the same notional amounts for the same
periods. At inception, these swap agreements were designated as cash flow hedges against the variability in certain LIBOR-based borrowings under the 2018 Credit Facility,
effectively fixing the interest rate on such notional amounts at a weighted-average effective rate of, depending on our total leverage ratio, between 2.73% and 3.23%. These
hedge relationships qualified as effective under FASB ASC Topic 815, Derivatives and Hedging, or ASC 815, and consequently all changes in the fair value of these interest
rate swaps were recorded as a component of accumulated other comprehensive loss within shareholders’ deficit, and were recognized in interest expense, net within our
condensed consolidated statement of income during the period when the hedged item and underlying transaction affected earnings. As of March 31, 2023 and December 31,
2022, the aggregate notional amounts of interest rate swap agreements outstanding were approximately zero and $25.0 million, respectively. The fair values of the interest rate
swap agreements were based on third-party bank quotes, and as of December 31, 2022, we recorded assets at fair value of $0.3 million relating to these interest rate swap
agreements.

Since our 2018 Credit Facility is based on variable interest rates, if interest rates were to increase or decrease by 1% for the year and our borrowing amounts on our
2018 Credit Facility remained constant, our annual interest expense could increase or decrease by approximately $9.1 million, respectively. The variable interest rates payable
under our 2018 Credit Facility continue to be linked to LIBOR as the benchmark for establishing such rates. Recent national, international and other regulatory guidance and
reform proposals regarding LIBOR required certain LIBOR tenors to be discontinued or become unavailable by the end of 2021 and are requiring LIBOR to be fully
discontinued or become unavailable as a benchmark rate by June 2023. Our 2018 Credit Facility includes mechanics to facilitate the adoption by us and our lenders of an
alternative benchmark rate for use in place of LIBOR which may result in interest rates that are higher or lower than those that would have resulted had LIBOR remained in
effect.

As of March 31, 2023, the fair value of the 2024 Convertible Notes was approximately $249.4 million and the carrying value was $261.4 million. As of December 31,
2022, the fair value of the 2024 Convertible Notes was approximately $243.3 million and the carrying value was $261.2 million. The 2024 Convertible Notes pay interest at a
fixed rate of 2.625% per annum payable semiannually in arrears on March 15 and September 15 of each year, beginning on September 15, 2018. Unless redeemed, repurchased
or converted in accordance with their terms prior to such date, the 2024 Convertible Notes mature on March 15, 2024.

As of March 31, 2023, the fair value of the 2028 Convertible Notes was approximately $332.0 million and the carrying value was $269.4 million. As of December 31,
2022, the fair value of the 2028 Convertible Notes was approximately $305.4 million, and the carrying value was $269.1 million. The 2028 Convertible Notes pay interest at a
fixed rate of 4.25% per annum payable semiannually in arrears on June 15 and December 15 of each year, beginning on June 15, 2023. Unless redeemed, repurchased or
converted in accordance with their terms prior to such date, the 2028 Convertible Notes mature on June 15, 2028.

As of March 31, 2023, the fair value of the 2025 Notes was approximately $567.8 million and the carrying value was $596.0 million. As of December 31, 2022, the fair
value of the 2025 Notes was approximately $534.4 million and the carrying value was $595.6 million. The 2025 Notes pay interest at a fixed rate of 7.875% per annum payable
semiannually in arrears on March 1 and September 1 of each year, beginning on March 1, 2021. The 2025 Notes mature on September 1, 2025, unless redeemed or repurchased
in accordance with their terms prior to such date. The 2025 Notes are recorded at their carrying value and their fair value is used only for disclosure purposes, so an increase or
decrease in interest rates would not have any impact to our condensed consolidated financial statements; however, if interest rates were to increase or decrease by 1%, their fair
value could decrease by approximately $11.9 million or increase by approximately $12.3 million, respectively.
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As of March 31, 2023, the fair value of the 2029 Notes was approximately $459.4 million and the carrying value was $593.8 million. As of December 31, 2022, the fair
value of the 2029 Notes was approximately $412.5 million and the carrying value was $593.6 million. The 2029 Notes pay interest at a fixed rate of 4.875% per annum payable
semiannually in arrears on June 1 and December 1 of each year, beginning on December 1, 2021. The 2029 Notes mature on June 1, 2029, unless redeemed or repurchased in
accordance with their terms prior to such date. The 2029 Notes are recorded at their carrying value and their fair value is used only for disclosure purposes, so an increase or
decrease in interest rates would not have any impact to our condensed consolidated financial statements; however, if interest rates were to increase or decrease by 1%, their fair
value could decrease by approximately $22.3 million or increase by approximately $23.8 million, respectively.

Item 4. Controls and Procedures

Evaluation of Disclosure Controls and Procedures. Our management, including our Chief Executive Officer and Chief Financial Officer, has evaluated the
effectiveness of our disclosure controls and procedures (as such term is defined in Rules 13a-15(e) and 15d-15(e) under the Securities Exchange Act of 1934, as amended, or the
Exchange Act) as of the end of the period covered by this Quarterly Report on Form 10-Q. Based on such evaluation, our Chief Executive Officer and our Chief Financial
Officer have concluded that our disclosure controls and procedures were effective as of March 31, 2023.

Changes in Internal Control over Financial Reporting. There were no changes in our internal control over financial reporting (as defined in Rules 13a-15(f) and 15d-
15(f) under the Exchange Act) that occurred during the quarter ended March 31, 2023 that have materially affected, or are reasonably likely to materially affect, our internal
control over financial reporting.
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FORWARD-LOOKING STATEMENTS

This Quarterly Report on Form 10-Q contains “forward-looking statements” within the meaning of Section 274 of the Securities Act of 1933, as amended, and Section
21E of the Securities Exchange Act of 1934, as amended. All statements other than statements of historical fact are “‘forward-looking statements” for purposes of federal and
state securities laws, including any projections of earnings, revenue or other financial items; any statements of the plans, strategies and objectives of management, including for
future operations, capital expenditures, or share repurchases; any statements concerning proposed new products, services, or developments; any statements regarding future
economic conditions or performance, any statements of belief or expectation; and any statements of assumptions underlying any of the foregoing or other future events.

7 “continue,” “believe,” “expect,” “anticipate” or any other similar

2 s

Forward-looking statements may include, among other, the words “may,” “will,” “estimate,” “intend,
words.

Y » o

Although we believe that the expectations reflected in any of our forward-looking statements are reasonable, actual results or outcomes could differ materially from
those projected or assumed in any of our forward-looking statements. Our future financial condition and results of operations, as well as any forward-looking statements, are
subject to change and to inherent risks and uncertainties, many of which are beyond our control. Important factors that could cause our actual results, performance and
achievements, or industry results to differ materially from estimates or projections contained in or implied by our forward-looking statements include the following:

sthe potential impacts of current global economic conditions, including inflation, on us; our Members, customers, and supply chain; and the world economy;
eour ability to attract and retain Members;

eour relationship with, and our ability to influence the actions of, our Members;

*our noncompliance with, or improper action by our employees or Members in violation of, applicable U.S. and foreign laws, rules, and regulations;

~adverse publicity associated with our Company or the direct-selling industry, including our ability to comfort the marketplace and regulators regarding our compliance
with applicable laws;

schanging consumer preferences and demands and evolving industry standards, including with respect to climate change, sustainability, and other environmental, social,
and governance, or ESG, matters;

the competitive nature of our business and industry;

elegal and regulatory matters, including regulatory actions concerning, or legal challenges to, our products or network marketing program and product liability claims;
+the Consent Order entered into with the FTC, the effects thereof and any failure to comply therewith;

erisks associated with operating internationally and in China;

eour ability to execute our growth and other strategic initiatives, including implementation of our Transformation Program and increased penetration of our existing
markets;

eany material disruption to our business caused by natural disasters, other catastrophic events, acts of war or terrorism, including the war in Ukraine, cybersecurity
incidents, pandemics such as the COVID-19 pandemic, and/or other acts by third parties;

eour ability to adequately source ingredients, packaging materials, and other raw materials and manufacture and distribute our products;
eour reliance on our information technology infrastructure;

snoncompliance by us or our Members with any privacy laws, rules, or regulations or any security breach involving the misappropriation, loss, or other unauthorized use
or disclosure of confidential information;

contractual limitations on our ability to expand or change our direct-selling business model;
«the sufficiency of our trademarks and other intellectual property;

sproduct concentration;

our reliance upon, or the loss or departure of any member of, our senior management team;

erestrictions imposed by covenants in the agreements governing our indebtedness;

54



erisks related to our convertible notes;

echanges in, and uncertainties relating to, the application of transfer pricing, income tax, customs duties, value added taxes, and other tax laws, treaties, and regulations, or
their interpretation;

our incorporation under the laws of the Cayman Islands; and

sshare price volatility related to, among other things, speculative trading and certain traders shorting our common shares.

Additional factors and uncertainties that could cause actual results or outcomes to differ materially from our forward-looking statements are set forth in this Quarterly
Report on Form 10-Q, including under the heading “Management’s Discussion and Analysis of Financial Condition and Results of Operations” and in our Condensed
Consolidated Financial Statements and the related Notes, and in Part I, Item 14, Risk Factors, of the 2022 10-K. In addition, historical, current, and forward-looking
sustainability-related statements may be based on standards for measuring progress that are still developing, internal controls and processes that continue to evolve, and
assumptions that are subject to change in the future.

Forward-looking statements in this Quarterly Report on Form 10-Q speak only as of the date hereof. We do not undertake any obligation to update or release any
revisions to any forward-looking statement or to report any events or circumstances after the date hereof or to reflect the occurrence of unanticipated events, except as required
by law.
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PART II. OTHER INFORMATION

Item 1. Legal Proceedings

See discussion under Note 5, Contingencies, to the Condensed Consolidated Financial Statements included in Part I, Item 1, Financial Statements, of this Quarterly
Report on Form 10-Q, which is incorporated herein by reference.

Item 1A. Risk Factors

Our business, reputation, prospects, financial condition, operating results, cash flows, liquidity, and share price can be affected by a number of factors, whether
currently known or unknown, including those described in Part I, Item 1A, Risk Factors, of the 2022 10-K. When any one or more of these risks materialize from time to time,
our business, reputation, prospects, financial condition, operating results, cash flows, liquidity, and share price can be materially and adversely affected. There have been no
material changes to our risk factors disclosed in the 2022 10-K.

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

(b) None.

(c) On February 9, 2021, our board of directors authorized a new three-year $1.5 billion share repurchase program that will expire on February 9, 2024, which replaced
our prior share repurchase authorization that was set to expire on October 30, 2023 and had approximately $7.9 million of remaining authorized capacity when it was
replaced. This share repurchase program allows us, which includes an indirect wholly-owned subsidiary of Herbalife Ltd., to repurchase our common shares at such times
and prices as determined by management, as market conditions warrant, and to the extent Herbalife Ltd.’s distributable reserves are available under Cayman Islands law.
The 2018 Credit Facility permits us to repurchase our common shares as long as no default or event of default exists and other conditions, such as specified consolidated
leverage ratios, are met. As of March 31, 2023, the remaining authorized capacity under our $1.5 billion share repurchase program was approximately $985.5 million. We
did not repurchase any of our common shares during the three months ended March 31, 2023.

Item 3. Defaults Upon Senior Securities

None.

Item 4. Mine Safety Disclosures
Not applicable.

Item 5. Other Information
(a) None.

(b) None.

Item 6. Exhibits
(a) Exhibit Index:
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EXHIBIT INDEX

Exhibit
Number Description Reference
3.1 Amended and Restated Memorandum and Articles of Association of Herbalife Ltd. &
4.1 Form of Share Certificate (c)
42 Indenture between Herbalife Ltd. and MUFG Union Bank, N.A.. as trustee. dated as of March 23. 2018. governing the 2.625% Convertible @)
Senior Notes due 2024
43 Form of Global Note for 2.625% Convertible Senior Notes due 2024 (included as Exhibit A to Exhibit 4.2 hereto) (i)
44 First Supplemental Indc:_nture= dated as of December 1. 2021, between Herbalife Nutrition Ltd. and U.S. Bank National Association, as =)
successor to MUFG Union Bank, N.A.. as trustee
45 Indenture among Herbalife Nutrition Ltd., HLF Financing, Inc., the guarantors party thereto and MUFG Union Bank, N.A.. as trustee, dated as @
of May 29, 2020, governing the 7.875% Senior Notes due 2025
4.6 Form of Global Note for 7.875% Senior Notes due 2025 (included as Exhibit A to Exhibit 4.5 hereto) Q)
47 Indenture among HLF Financing SaRL, LLC, Herbalife International. Inc.. the guarantors party thereto and Citibank, N.A., as trustee, dated as )
’ of May 20. 2021, governing the 4.875% Senior Notes due 2029
4.8 Form of Global Note for 4.875% Senior Notes due 2029 (included as Exhibit A to Exhibit 4.7 hereto) (u)
4.9 Indenture, dated as of December 9, 2022, between Herbalife Nutrition Ltd. and U.S. Bank Trust Company. National Association, as trustee, )
governing the 4.25% Convertible Senior Notes due 2028
4.10 Form of Global Note for 4.25% Convertible Senior Notes due 2028 (included as Exhibit A to Exhibit 4.9 hereto). (2)
10.1# Form of Second Amendment and Restatement of the Herbalife International of America. Inc. Senior Executive Deferred Compensation Plan (0)
10.2# Form of Second Amendment and Restatement of the Herbalife International of America, Inc. Management Deferred Compensation Plan (0)
Notice to Distributors, dated as of July 18, 2002, regarding Amendment to Agreements of Distributorship. between Herbalife International,
10.3# ; P (a)
Inc. and each Herbalife Distributor
10 4% Side Letter Agreement dated as of April 3. 2003 by and among WH Holdings (Cayman Islands) Ltd.. Michael O. Johnson and the
y . " (a)
Shareholders listed therein
10.5# Herbalife Ltd. Executive Incentive Plan (e)
10.6 Form of Indemnification Agreement between Herbalife Ltd. and each of its directors and certain of its officers (b)
10.7# Amended and Restated Herbalife Ltd. 2005 Stock Incentive Plan (d)
10.8# Form of Amendment to Amended and Restated Herbalife Ltd. 2005 Stock Incentive Plan (e)
10.9# Form of Herbalife L.td. 2005 Stock Incentive Plan Stock Unit Award Agreement (2)
10.10# Form of Herbalife L.td. 2005 Stock Incentive Plan Stock Appreciation Right Award Agreement (2
10.11# Form of Herbalife L.td. 2005 Stock Incentive Plan Performance Condition Stock Appreciation Right Award Agreement (0]
10.12# Herbalife Ltd. Employee Stock Purchase Plan ()
10.13# Amended and Restated Herbalife Ltd. 2014 Stock Incentive Plan (t)
10.14# Form of Herbalife Ltd. 2014 Stock Incentive Plan Stock Unit Award Agreement (w)
10.15# Form of Herbalife Ltd. 2014 Stock Incentive Plan Stock Unit Award Agreement (Performance-Vesting) (w)
10.16# Form of Herbalife Ltd. 2014 Stock Incentive Plan [ead Director Stock Unit Award Agreement w)
10.17# Form of Herbalife Ltd. 2014 Stock Incentive Plan Board of Directors Stock Unit Award Agreement (w)
10.18# Form of Herbalife .td. 2014 Stock Incentive Plan Stock Appreciation Right Award Agreement (h)
10.19# Form of Herbalife [.td. 2014 Stock Incentive Plan Performance Based Stock Appreciation Right Award Agreement (h)
10.20# Form of Herbalife .td. 2014 Stock Incentive Plan Restricted Cash Unit Award Agreement (h)
10.21 Stipulation to Entry of Order for Permanent Injunction and Monetary Judgment ®
10.22# Amended and Restated Herbalife International of America, Inc. Executive Officer Severance Plan (y)
Credit Agreement, dated as of August 16. 2018. among HLF Financing SaRL. LLC. Herbalife Nutrition Ltd., Herbalife International
10.23 Luxembourg S.a R.L.. Herbalife International, Inc.. the several banks and other financial institutions or entities from time to time party thereto ®)

as lenders. Jefferies Finance LLC, as administrative agent for the Term Loan B Lenders and collateral agent., and Codperatieve Rabobank

U.A.. New York Branch, as an Issuing Bank and as administrative agent for the Term Loan A Lenders and the Revolving Credit Lenders
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https://www.sec.gov/Archives/edgar/data/1180262/000104746904037051/a2148293zex-4_3.htm
https://www.sec.gov/Archives/edgar/data/1180262/000119312518101942/d558787dex41.htm
https://www.sec.gov/Archives/edgar/data/1180262/000119312518101942/d558787dex41.htm
https://www.sec.gov/Archives/edgar/data/1180262/000095017022001787/hlf-ex4_4.htm
https://www.sec.gov/Archives/edgar/data/1180262/000119312520155880/d934458dex41.htm
https://www.sec.gov/Archives/edgar/data/1180262/000119312520155880/d934458dex41.htm
https://www.sec.gov/Archives/edgar/data/1180262/000119312521167805/d129545dex41.htm
https://www.sec.gov/Archives/edgar/data/1180262/000119312521167805/d129545dex41.htm
https://www.sec.gov/Archives/edgar/data/1180262/000119312522301866/d431977dex41.htm
https://www.sec.gov/Archives/edgar/data/1180262/000119312522301866/d431977dex41.htm
https://www.sec.gov/Archives/edgar/data/1180262/000156459020005039/hlf-ex101_458.htm
https://www.sec.gov/Archives/edgar/data/1180262/000156459020005039/hlf-ex102_457.htm
https://www.sec.gov/Archives/edgar/data/1180262/000104746904030210/a2143873zex-10_15.htm
https://www.sec.gov/Archives/edgar/data/1180262/000104746904030210/a2143873zex-10_29.htm
https://www.sec.gov/Archives/edgar/data/1180262/000156459016018004/hlf-ex1041_444.htm
https://www.sec.gov/Archives/edgar/data/1180262/000104746904035877/a2147560zex-10_46.htm
https://www.sec.gov/Archives/edgar/data/1180262/000119312515172113/d887446dex107.htm
https://www.sec.gov/Archives/edgar/data/1180262/000156459016018004/hlf-ex1031_442.htm
https://www.sec.gov/Archives/edgar/data/1180262/000156459017014650/hlf-ex1014_167.htm
https://www.sec.gov/Archives/edgar/data/1180262/000156459017014650/hlf-ex1015_166.htm
https://www.sec.gov/Archives/edgar/data/1180262/000156459019003287/hlf-ex1024_2386.htm
https://www.sec.gov/Archives/edgar/data/1180262/000156459018010700/hlf-ex1016_84.htm
https://www.sec.gov/Archives/edgar/data/1180262/000095017021000081/hlf-20210331-ex10_15.htm
https://www.sec.gov/Archives/edgar/data/1180262/000095017021002660/hlf-ex10_20.htm
https://www.sec.gov/Archives/edgar/data/1180262/000095017021002660/hlf-ex10_19.htm
https://www.sec.gov/Archives/edgar/data/1180262/000095017021002660/hlf-ex10_22.htm
https://www.sec.gov/Archives/edgar/data/1180262/000095017021002660/hlf-ex10_23.htm
https://www.sec.gov/Archives/edgar/data/1180262/000156459018002880/hlf-ex1047_809.htm
https://www.sec.gov/Archives/edgar/data/1180262/000156459018002880/hlf-ex1050_805.htm
https://www.sec.gov/Archives/edgar/data/1180262/000156459018002880/hlf-ex1051_806.htm
https://www.sec.gov/Archives/edgar/data/1180262/000119312516649046/d222756dex101.htm
https://www.sec.gov/Archives/edgar/data/1180262/000095017022013876/hlf-ex10_24.htm
https://www.sec.gov/Archives/edgar/data/1180262/000119312518255087/d589231dex101.htm

10.24#

10.25#

10.26#

10.27

10.28#
10.29

10.30

10.31

10.32

10.33#

10.34#
10.35#
10.36#
10.37#
10.38

10.39#
10.40#
10.41#
10.42#

10.43#

10.44

10.45

31.1
31.2
32.1
322

Employment Agreement. dated as of October 23. 2019, by and among Dr. John Agwunobi. Herbalife International of America, Inc., and
Herbalife Nutrition Ltd.

Employment Agreement, dated as of October 23, 2019, by and among John G. DeSimone, Herbalife International of America, Inc., and
Herbalife Nutrition Ltd.

First Amendment to Credit Agreement, dated as of December 12. 2019, by and among HLF Financing SaRL. LLC. Herbalife Nutrition Ltd.,
Herbalife International Luxembourg S.a R.L., Herbalife International, Inc.. the Company’s subsidiaries party thereto as subsidiary guarantors
the several banks and other financial institutions or entities party thereto as lenders and Jefferies Finance LLC. as administrative agent for the
Term Loan B Lenders and collateral agent

Second Amendment to Credit Agreement, dated as of March 19. 2020, by and among HLF Financing SaRL, LLC, Herbalife Nutrition Ltd.,
Herbalife International Luxembourg S.a R.L., Herbalife International. Inc.. the Company’s subsidiaries party thereto as subsidiary guarantors,
the several banks and other financial institutions or entities party thereto as lenders and Codperatieve Rabobank U.A.. New York Branch as
administrative agent for the Term Loan A Lenders and Revolving Credit Lenders

Retention Agreement, effective as of April 6. 2020, by and between Mark Schissel and the Company.

Deferred Prosecution Agreement between Herbalife Nutrition Ltd. and the United States Department of Justice

Order Instituting Cease-and-Desist Proceedings Pursuant to Section 21C of the Securities Exchange Act of 1934, Making Findings. and
Imposing a Cease-and-Desist Order

Third Amendment to Credit Agreement, dated as of February 10, 2021, by and among HLF Financing SaRL, LLC, Herbalife Nutrition Ltd.,
Herbalife International Luxembourg S.a R.L., Herbalife International. Inc.. the Company’s subsidiaries party thereto as subsidiary guarantors,
the several banks and other financial institutions or entities party thereto as lenders and Jefferies Finance LLC, as administrative agent for the
Term Loan B Lenders and collateral agent

Fourth Amendment to Credit Agreement. dated as of July 30, 2021. by and among HLF Financing SaRL. LLC. Herbalife Nutrition Ltd.,
Herbalife International Luxembourg S.a R.L., Herbalife International, Inc.. the Company’s subsidiaries party thereto as subsidiary guarantors
the several banks and other financial institutions or entities party thereto as lenders and Codperatieve Rabobank U.A., New York Branch as
administrative agent for the Term Loan A Lenders and Revolving Credit Lenders and Sustainability Coordinator

Separation Agreement and General Release, dated as of October 31, 2022, by and among Dr. John O. Agwunobi and Herbalife International of
America, Inc.

Employment Agreement. dated as of December 22, 2022. by and among Michael O. Johnson, Herbalife International of America. Inc. and
Herbalife Nutrition Ltd.

Herbalife Ltd. 2014 Stock Incentive Plan Stock Unit Award Agreement dated as of December 22. 2022 entered into with Michael O. Johnson
Herbalife Ltd. 2014 Stock Incentive Plan Stock Appreciation Right Award Agreement dated as of December 22. 2022 entered into with
Michael O. Johnson

Retention Agreement, effective as of April 6, 2020. by and between Frank Lamberti and Herbalife Ltd.

Fifth Amendment to Credit Agreement, USD LIBOR Hardwire Transition Amendment (Revolver and Term Loan A). dated as of April 3.
2023, by Cooperatieve Rabobank U.A., New York Branch as Term Loan A Agent and Revolver Administrative Agent

Herbalife [.td. 2023 Stock Incentive Plan

Form of Herbalife Ltd. 2023 Stock Incentive Plan Stock Unit Award Agreement

Form of Herbalife L.td. 2023 Stock Incentive Plan [.ead Director Stock Unit Award Agreement
Form of Herbalife L.td. 2023 Stock Incentive Plan Board of Directors Stock Unit Award Agreement

Form of Herbalife Ltd. 2023 Stock Incentive Plan Stock Appreciation Right Award Agreement

Sixth Amendment to Credit Agreement, dated as of April 28. 2023, by and among HLF Financing SaRL. LLC, Herbalife Ltd., Herbalife
International Luxembourg S.a R.L.. Herbalife International, Inc.. the Company’s subsidiaries party thereto as subsidiary guarantors, the several
banks and other financial institutions or entities party thereto as lenders and Codperatieve Rabobank U.A., New York Branch . as
administrative agent for the Term Loan A Lenders and Revolving Credit Lenders

Addendum to the Amendment to the Agreements of Distributorship dated as of April 27, 2023, by Herbalife International, Inc.. for the benefit
of each Herbalife Distributor

Rule 13a-14(a) Certification of Chief Executive Officer
Rule 13a-14(a) Certification of Chief Financial Officer
Section 1350 Certification of Chief Executive Officer
Section 1350 Certification of Chief Financial Officer
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https://www.sec.gov/Archives/edgar/data/1180262/000156459019038410/hlf-ex1046_378.htm
https://www.sec.gov/Archives/edgar/data/1180262/000156459019038410/hlf-ex1047_379.htm
https://www.sec.gov/Archives/edgar/data/1180262/000119312519312821/d841419dex101.htm
https://www.sec.gov/Archives/edgar/data/1180262/000119312520079209/d899166dex101.htm
https://www.sec.gov/Archives/edgar/data/1180262/000095017021002660/hlf-ex10_36.htm
https://www.sec.gov/Archives/edgar/data/1180262/000156459020051409/hlf-ex1039_189.htm
https://www.sec.gov/Archives/edgar/data/1180262/000156459020051409/hlf-ex1040_188.htm
https://www.sec.gov/Archives/edgar/data/1180262/000119312521037229/d124918dex101.htm
https://www.sec.gov/Archives/edgar/data/1180262/000119312521231587/d578951dex101.htm
https://www.sec.gov/Archives/edgar/data/1180262/000095017023002787/hlf-ex10_33.htm
https://www.sec.gov/Archives/edgar/data/1180262/000119312522312125/d424142dex101.htm
https://www.sec.gov/Archives/edgar/data/1180262/000119312522312125/d424142dex102.htm
https://www.sec.gov/Archives/edgar/data/1180262/000119312522312125/d424142dex103.htm

Inline XBRL Instance Document — The instance document does not appear in the Interactive Data File because its XBRL tags are embedded o

within the Inline XBRL document

101.SCH  Inline XBRL Taxonomy Extension Schema Document

101.CAL  Inline XBRL Taxonomy Extension Calculation Linkbase Document

101.DEF Inline XBRL Taxonomy Extension Definition Linkbase Document

101.LAB  Inline XBRL Taxonomy Extension Label Linkbase Document

101.PRE Inline XBRL Taxonomy Extension Presentation Linkbase Document
104 Cover Page Iintera‘ctive Data Eile — The cover page from the Company’s Quarterly Report on Form 10-Q for the quarter ended March 31, 2023 e

is formatted in Inline XBRL (included as Exhibit 101)

101.INS

* % * % %

*Filed herewith.

** Furnished herewith.

# Management contract or compensatory plan or arrangement.

(a)Previously filed on October 1, 2004 as an Exhibit to the Company’s registration statement on Form S-1 (File No. 333-119485) and is incorporated herein by reference.
(b)Previously filed on December 2, 2004 as an Exhibit to Amendment No. 4 to the Company’s registration statement on Form S-1 (File No. 333-119485) and is incorporated
herein by reference.

(c)Previously filed on December 14, 2004 as an Exhibit to Amendment No. 5 to the Company’s registration statement on Form S-1 (File No. 333-119485) and is incorporated
herein by reference.

(d)Previously filed on May 5, 2015 as an Exhibit to the Company’s Quarterly Report on Form 10-Q for the quarter ended March 31, 2015 and is incorporated herein by
reference.

(e)Previously filed on May 5, 2016 as an Exhibit to the Company’s Quarterly Report on Form 10-Q for the quarter ended March 31, 2016 and is incorporated herein by
reference.

(f)Previously filed on July 15, 2016 as an Exhibit to the Company’s Current Report on Form 8-K and is incorporated herein by reference.

(g)Previously filed on August 1, 2017 as an Exhibit to the Company’s Quarterly Report on Form 10-Q for the quarter ended June 30, 2017 and is incorporated herein by
reference.

(h)Previously filed on February 22, 2018 as an Exhibit to the Company’s Annual Report on Form 10-K for the year ended December 31, 2017 and is incorporated herein by
reference.

(i)Previously filed on March 29, 2018 as an Exhibit to the Company’s Current Report on Form 8-K and is incorporated herein by reference.

(j)Previously filed on May 3, 2018 as an Exhibit to the Company’s Quarterly Report on Form 10-Q for the quarter ended March 31, 2018 and is incorporated herein by
reference.

(k)Previously filed on August 22, 2018 as an Exhibit to the Company’s Current Report on Form 8-K and is incorporated herein by reference.

()Previously filed on February 19, 2019 as an Exhibit to the Company’s Annual Report on Form 10-K for the year ended December 31, 2018 and is incorporated herein by
reference.

(m)Previously filed on October 29, 2019 as an Exhibit to the Company’s Quarterly Report on Form 10-Q for the quarter ended September 30, 2019 and is incorporated herein
by reference.

(n)Previously filed on December 12, 2019 as an Exhibit to the Company’s Current Report on Form 8-K and is incorporated herein by reference.

(o)Previously filed on February 18, 2020 as an Exhibit to the Company’s Annual Report on Form 10-K for the year ended December 31, 2019.

(p)Previously filed on March 19, 2020 as an Exhibit to the Company’s Current Report on Form 8-K and is incorporated herein by reference.

(q)Previously filed on May 29, 2020 as an Exhibit to the Company’s Current Report on Form 8-K and is incorporated herein by reference.

(r)Previously filed on November 5, 2020 as an Exhibit to the Company’s Quarterly Report on Form 10-Q for the quarter ended September 30, 2020 and is incorporated herein
by reference.

(s)Previously filed on February 11, 2021 as an Exhibit to the Company’s Current Report on Form 8-K and is incorporated herein by reference.

(t)Previously filed on May 4, 2021 as an Exhibit to the Company’s Quarterly Report on Form 10-Q for the quarter ended March 31, 2021 and is incorporated herein by
reference.

(u)Previously filed on May 20, 2021 as an Exhibit to the Company’s Current Report on Form 8-K and is incorporated herein by reference.

(v)Previously filed on July 30, 2021 as an Exhibit to the Company’s Current Report on Form 8-K and is incorporated herein by reference.

(w)Previously filed on November 2, 2021 as an Exhibit to the Company’s Quarterly Report on Form 10-Q for the quarter ended September 30, 2021 and is incorporated herein
by reference.
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(x)Previously filed on February 23, 2022 as an Exhibit to the Company’s Annual Report on Form 10-K for the year ended December 31, 2021 and is incorporated herein by
reference.

(y)Previously filed on August 2, 2022 as an Exhibit to the Company’s Quarterly Report on Form 10-Q for the quarter ended June 30, 2022 and is incorporated herein by
reference.

(z)Previously filed on December 9, 2022 as an Exhibit to the Company’s Current Report on Form 8-K and is incorporated herein by reference.

(aa)Previously filed on December 27, 2022 as an Exhibit to the Company’s Current Report on Form 8-K and is incorporated herein by reference.

(bb)Previously filed on February 14, 2023 as an Exhibit to the Company’s Annual Report on Form 10-K for the year ended December 31, 2022 and is incorporated herein by
reference.

60



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.

HERBALIFE LTD.

By: /s/ ALEXANDER AMEZQUITA

Alexander Amezquita
Chief Financial Olfficer

Dated: May 2, 2023
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THE COMPANIES LAW (2016 REVISION)

OF THE CAYMAN ISLANDS
COMPANY LIMITED BY SHARES
AMENDED AND RESTATED
MEMORANDUM AND ARTICLES
OF
ASSOCIATION
OF

HERBALIFE LTD.

(as adopted by special resolution passed on April 24, 2018
and effective on May 7, 2018, as amended by special
resolution passed on April 29, 2020, and reflecting the
change of name of the Company effected by special
resolution passed on April 26, 2023)




THE COMPANIES LAW (2016 REVISION) OF
THE CAYMAN ISLANDS
COMPANY LIMITED BY SHARES
AMENDED AND RESTATED MEMORANDUM OF ASSOCIATION OF
HERBALIFE LTD.
(as adopted by special resolution passed on April 24, 2018 and effective

on May 7, 2018, as amended by special resolution passed on April 29,
2020, and reflecting the change of name of the Company effected by

special resolution passed on April 26, 2023)

1The name of the Company is Herbalife Ltd.

2The registered office of the Company shall be at the offices of Maples Corporate Services Limited, PO Box 309, Ugland House, George Town, Grand Cayman, KY1-
1104, Cayman Islands or at such other place within the Cayman Islands as the Board may from time to time decide.

3The objects for which the Company is established are unrestricted and the Company shall have full power and authority to carry out any object not prohibited by the laws
of the Cayman Islands.

4The liability of each Member is limited to the amount from time to time unpaid on such Member’s Shares.

5The authorized share capital of the Company is US$1,015,000 divided into 2,000,000,000 Common Shares of a par value of US$0.0005 per share, and 7,500,000
Preference Shares of a par value of US$0.002 per share, in each case having the rights and preferences attached thereto as provided in the Articles of Association

of the Company.

6The Company has power to register by way of continuation as a body corporate limited by shares under the laws of any jurisdiction outside the Cayman Islands and to
be deregistered in the Cayman Islands.

7Capitalised terms that are not defined in this Memorandum of Association bear the same meaning as those given in the Articles of Association of the Company.
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THE COMPANIES LAW (2016 REVISION) OF
THE CAYMAN ISLANDS
COMPANY LIMITED BY SHARES
AMENDED AND RESTATED ARTICLES OF ASSOCIATION OF
HERBALIFE LTD.
(as adopted by special resolution passed on April 24, 2018 and effective on May 7, 2018, as amended by special resolution passed on April 29, 2020,
and reflecting the change of name of the Company effected by special resolution passed on April 26, 2023)

INTERPRETATION

1In these Articles Table A in the First Schedule to the Statute does not apply and, unless there is something in the subject or context inconsistent
therewith:

“Articles” means these articles of association of the Company, as amended from time to time by Special
Resolution.

“Auditors” means the persons for the time being performing the duties of auditors of the Company.

“Board” means the board of directors of the Company.

“Common Shares” has the meaning given in the Memorandum.

“Company” means the above-named company.

“Directors” means the directors for the time being of the Company.

“dividend” means any dividend (whether interim or final) declared or resolved to be paid on Shares
pursuant to the Articles.

“Dividend Period” shall bear the meaning given to it in the Articles under the heading “PREFERENCE
SHARES’.

“Electronic Record” has the same meaning as in the Electronic Transactions Law.

“Electronic Transactions Law” means the Electronic Transactions Law (2003 Revision) of the Cayman Islands.

“Exchange” shall mean any securities exchange or other system on which the Shares may be listed or
otherwise authorised for trading from time to time.

“Independent Director” shall mean a person recognised as such by the relevant code, rules and regulations
applicable to the listing of the Shares on the Exchange.

“Member” has the same meaning as in the Statute.

“Memorandum” means the memorandum of association of the Company as amended from time to time by
Special Resolution.

“month” means calendar month.

“Ordinary Resolution” means a resolution passed by a simple majority of the Members as, being entitled to do so,

vote in person or, where proxies are allowed, by proxy at a general meeting. In computing the
majority when a poll is demanded regard shall be had to the number of votes to which each
Member is entitled by the Articles.

“paid-up” means paid-up as to the par value and any premium payable in respect of the issue of any
Share and includes credited as paid-up.

“Preference Shares” has the meaning given in the Memorandum.

“Register of Members” means the register of Members maintained in accordance with the Statute and includes
(except where otherwise stated) any branch or duplicate register of Members.

“registered office” means the registered office for the time being of the Company.

“Seal” means the common seal of the Company and includes every duplicate seal.

“Secretary” includes an assistant secretary and any person appointed to perform the



duties of secretary of the Company.

“Share” and “Shares” means a share or shares in the Company and includes a fraction of a share in the Company.

“Special Resolution” has the same meaning as in the Statute provided that a Special Resolution may not be
passed by way of an unanimous written resolution.

“Statute” means the Companies Law (2016 Revision) of the Cayman Islands.

“written” and “in writing” include all modes of representing or reproducing words in visible form.

“Treasury Share” means a Share held in the name of the Company as a treasury share in accordance with the
Statute.

2In the Articles:

2.1words importing the singular number include the plural number and vice-versa;

2.2words importing the masculine gender include the feminine gender;

2.3words importing persons include corporations;

2.4*written” and “in writing” include all modes of representing or reproducing words in visible form, including in the form of an Electronic Record;

2.5references to provisions of any law or regulation shall be construed as references to those provisions as amended, modified, re-enacted or replaced from
time to time;

2.6any phrase introduced by the terms “including”, “include”, “in particular” or any similar expression shall be construed as illustrative and shall
not limit the sense of the words preceding those terms;

2.7headings are inserted for reference only and shall be ignored in construing these Atrticles;

2.8the term “and/or” is used herein to mean both “and” as well as “or.” The use of “and/or” in certain contexts in no respects qualifies or modifies the use of
the terms “and” or “or” in others. The term “or” shall not be interpreted to be exclusive and the term “and” shall not be interpreted to require the conjunctive
(in each case, unless the context otherwise requires);

2.9in these Articles Section 8 and section 19(3) of the Electronic Transactions Law shall not apply;

2.10any requirements as to execution or signature under the Articles including the execution of the Articles themselves can be satisfied in the form of an
electronic signature as defined in the Electronic Transactions Law;

2.11any requirements as to delivery under the Articles include delivery in the form of an Electronic Record; and
2.12the term “holder” in relation to a Share means a person whose name is entered in the Register of Members as the holder of such Share.

SHARE CAPITAL: ISSUE OF SHARES
3The authorised share capital of the Company at the date of the adoption of these Articles is US$1,015,000 divided into 2,000,000,000 Common Shares of a
par value of US$0.0005 per share, and 7,500,000 Preference Shares of a par value of US$0.002 per share.

4Subject to the provisions, if any, in the Memorandum and these Articles and to any direction that may be given by the Company in a general meeting and
without prejudice to any rights attached to any existing Shares, the Board may allot, issue, grant options, rights or warrants over or otherwise dispose of any
Shares (including fractions of any Share) with or without preferred, deferred, qualified or other rights or restrictions, whether in regard to dividend, voting,
return of capital or otherwise, and to such persons at such times and on such other terms as they think proper. Notwithstanding and without prejudice to the
generality of the foregoing, the Board is expressly authorised and empowered to implement or effect at its sole discretion the issuance of a preference share
purchase right to be issued on a pro rata basis to each holder of a Common Share with such terms and for such purposes, including the influencing of
takeovers, as may be described in a rights agreement between the Company and a rights agent.

5Upon approval of the Board, such number of Common Shares, or other shares or securities of the Company, as may be required for such purposes shall be
reserved for issuance in connection with an option, right, warrant or other security of the Company or any other person that is exercisable for, convertible into,
exchangeable for or otherwise issuable in respect of such Common Shares or other shares or securities of the Company.

6All Shares shall be issued fully paid as to their nominal value and any premium determined by the Board at the time of issue and shall be non-assessable.
7The Company shall not issue Shares to bearer.

COMMON SHARES
8The holders of the Common Shares shall be:
8.1entitled to dividends or other distributions in accordance with the relevant provisions of these Articles;




8.2entitled to and are subject to the provisions in relation to winding up of the Company provided for in these Atrticles;

8.3entitled to attend general meetings of the Company and shall be entitled to one vote for each Common Share registered in his name in the Register of
Members, both in accordance with the relevant provisions of these Articles.

9AIll Common Shares shall rank pari passu with each other in all respects.

PREFERENCE SHARES

10Preference Shares may be issued from time to time in one or more series, each of such series to have such voting powers (full or limited or without
voting powers), designations, preferences and relative, participating, optional or other special rights and qualifications, limitations or restrictions thereof as
are stated and expressed, or in any resolution or resolutions providing for the issue of such series adopted by the Board as hereinafter provided.
11Authority is hereby granted to the Board, subject to the provisions of the Memorandum, these Atrticles and applicable law, to create one or more

series of Preference Shares and, with respect to each such series, to fix by resolution or resolutions, without any further vote or action by the Members

of the Company providing for the issue of such series:

11.1the number of Preference Shares to constitute such series and the distinctive designation thereof;

11.2the dividend rate on the Preference Shares of such series, the dividend payment dates, the periods in respect of which dividends are payable
(“Dividend Periods”), whether such dividends shall be cumulative and, if cumulative, the date or dates from which dividends shall accumulate;
11.3whether the Preference Shares of such series shall be convertible into, or exchangeable for, Shares of any other class or classes or any other series
of the same or any other class or classes of Shares and the conversion price or prices or rate or rates, or the rate or rates at which such exchange may be
made, with such adjustments, if any, as shall be stated and expressed or provided in such resolution or resolutions;

11.4the preferences, if any, and the amounts thereof, which the Preference Shares of such series shall be entitled to receive upon the winding up of the
Company;

11.5the voting power, if any, of the Preference Shares of such series;

11.6transfer restrictions and rights of first refusal with respect to the Preference Shares of such series; and

11.7such other terms, conditions, special rights and provisions as may seem advisable to the Board.

12Notwithstanding the fixing of the number of Preference Shares constituting a particular series upon the issuance thereof, the Board at any time
thereafter may authorise the issuance of additional Preference Shares of the same series subject always to the Statute and the Memorandum.

13No dividend shall be declared and set apart for payment on any series of Preference Shares in respect of any Dividend Period unless there shall likewise
be or have been paid, or declared and set apart for payment, on all Preference Shares of each other series entitled to cumulative dividends at the time
outstanding which rank senior or equally as to dividends with the series in question, dividends rateably in accordance with the sums which would be
payable on the said Preference Shares through the end of the last preceding Dividend Period if all dividends were declared and paid in full.

14lIf, upon the winding up of the Company, the assets of the Company distributable among the holders of any one or more series of Preference Shares
which (i) are entitled to a preference over the holders of the Common Shares upon such winding up, and (ii) rank equally in connection with any such
distribution, shall be insufficient to pay in full the preferential amount to which the holders of such Preference Shares shall be entitled, then such assets, or
the proceeds thereof, shall be distributed among the holders of each such series of the Preference Shares rateably in accordance with the sums which
would be payable on such distribution if all sums payable were discharged in full.

ISSUE OF WARRANTS AND OPTIONS

15The Board may issue warrants or options to subscribe for any class of Shares or other securities of the Company on such terms as it may from time to time
determine. No warrants or options shall be issued to bearer.

CERTIFICATES FOR SHARES

16Unless the Board determines otherwise, every person whose name is entered as a Member in the Register of Members shall be entitled without payment to

receive, within twenty days, after allotment or lodgement of transfer (or within such other period as the conditions of issue shall provide), one certificate for all
his Shares of each class or, upon payment of such reasonable fee as the Board shall prescribe, such number of certificates for Shares held as that person

may request, provided that in respect of a Share or Shares held jointly by several persons the Company shall not be bound to issue a certificate or certificates
to each such person, and the issue and delivery of a certificate or certificates to one of several joint holders shall be sufficient delivery to all such holders.

17Every share certificate shall specify the number of Shares in respect of which it is issued and the amount paid thereon or the fact that they are fully paid, as
the case may be, and may otherwise be in such form as shall be




determined by the Board. Such certificates may be under Seal. All certificates for Shares shall be consecutively numbered or otherwise identified and shall
specify the Shares to which they relate. The name and address of the person to whom the Shares represented thereby are issued, with the number of
Shares and date of issue, shall be entered in the Register of Members of the Company. All certificates surrendered to the Company for transfer shall be
cancelled and no new certificate shall be issued until the former certificate for a like number of Shares shall have been surrendered and cancelled. The Board
may authorise certificates to be issued with the seal and/or to be signed by such person(s) as may be authorised by the Board and may authorise certificates
to be issued with the authorised signature(s) affixed by some method or system of mechanical process.

18If a share certificate is defaced, worn out, lost or destroyed, it may be renewed on such terms (if any) as to evidence and indemnity and on the payment of
such expenses reasonably incurred by the Company in investigating such evidence, as the Board may prescribe, and (in the case of defacement or wearing
out) upon delivery of the old certificate.

19Every share certificate sent in accordance with the Articles will be sent at the risk of the Member or other person entitled to the certificate. The
Company will not be responsible for any share certificate lost or delayed in the course of delivery.

REGISTER OF MEMBERS
20The Company shall maintain or caused to be maintained a Register of its Members in accordance with the Statute.

21If the Board considers it necessary or appropriate, the Company may establish and maintain a duplicate or branch register or registers of Members in
accordance with the Statute at such location or locations within or outside the Cayman Islands as the Board thinks fit. The Board may also determine which
register of Members shall constitute the principal register and which shall constitute the duplicate or branch register or registers, and to vary such
determination from time to time.

22The Company, or any agent(s) appointed by it to maintain the duplicate or branch Register of Members in accordance with these Articles, shall as soon as
practicable and on a regular basis record or procure the recording in the original Register of Members all transfers of Shares effected on any duplicate or
branch Register of Members and shall at all times maintain the original Register of Members in such manner as to show at all times the Members for the time
being and the Shares respectively held by them, in all respects in accordance with the Statute.

23The Company shall not be bound to register more than four persons as joint holders of any Share. If any Share shall stand in the names of two or more
persons, the person first named in the Register of Members shall be deemed the sole holder thereof as regards service of notices and, subject to the
provisions of these Articles, all or any other matters connected with the Company.

TRANSFER OF SHARES

24All transfers of Shares may be effected by an instrument of transfer in any usual or common form or in such other form, or by such other manner, as the
Board may approve. All instruments of transfer must be left at the registered office of the Company or at such other place as the Board may appoint and all
such instruments of transfer shall be retained by or on behalf of the Company.

25The instrument of transfer shall be executed by or on behalf of the transferor and by or on behalf of the transferee provided that the Board may dispense
with the execution of the instrument of transfer by the transferee in any case which it thinks fit in its discretion to do so. The instrument of transfer of any
Share shall be in writing and shall be executed with a manual signature or facsimile signature (which may be machine imprinted or otherwise) by or on behalf
of the transferor and transferee provided that in the case of execution by facsimile signature by or on behalf of a transferor or transferee, the Board shall, if it
so requires, have previously been provided with a list of specimen signatures of the authorised signatories of such transferor or transferee and the Board shall
be reasonably satisfied that such facsimile signature corresponds to one of those specimen signatures. The transferor shall be deemed to remain the holder
of a Share until the name of the transferee is entered in the Register of Members in respect thereof.

26The Board may, in its absolute discretion, and without assigning any reason, refuse to register a transfer of any Share unless:

26.1the instrument of transfer is lodged with the Company accompanied by the certificate for the Shares to which it relates (which shall upon registration

of the transfer be cancelled) and such other evidence as the Board may reasonably require to show the right of the transferor to make the transfer;

26.2the instrument of transfer is in respect of only one class of Shares;

26.3the instrument of transfer is properly stamped (in circumstances where stamping is required);

26.4in the case of a transfer to joint holders, the number of joint holders to which the Share is to be transferred does not exceed four; and

26.5a fee of such maximum amount as the Exchange (if any) may from time to time determine to be payable (or such lesser sum as the Board may from
time to time require) is paid to the Company in respect thereof.

271f the Board refuses to register a transfer of any Share, it shall, within two months after the date on which the




transfer was lodged with the Company, send to each of the transferor and the transferee notice of such refusal.

28The Company shall not be obligated to make any transfer to an infant or to a person in respect of whom an order has been made by an competent court
or official on the grounds that he is or may be suffering from mental disorder or is otherwise incapable of managing his affairs or under other legal
disability.

29Upon every transfer of Shares the certificate, if any, held by the transferor shall be given up to be cancelled, and shall forthwith be cancelled
accordingly, and unless the Board determines otherwise a new certificate shall be issued without charge to the transferee in respect of the Shares
transferred to him, and if any of the Shares included in the certificate so given up shall be retained by the transferor, a new certificate in respect thereof
shall be issued to him without charge. The Company shall also retain the instrument(s) of transfer.

REDEMPTION AND REPURCHASE OF SHARES

30Subject to the provisions of the Statute the Company may issue Shares that are to be redeemed or are liable to be redeemed at the option of the Member
or the Company. The redemption of Common Shares shall be effected in such manner and upon such other terms as the Company may, by Special
Resolution, determine before the issue of the Common Shares and the redemption of Preference Shares shall be effected in such manner as the Board may,
by resolution, determine before the issue of the Preference Shares.

31Subject to the provisions of the Statute, the Company may purchase its own Shares (including any redeemable Shares) in such manner and on such
other terms as the Board may agree with the relevant Member.

32Purchase of Common Shares listed on an Exchange. In addition to Article 31 above, the Company is authorised to purchase any Common Share listed
on an Exchange in accordance with the following manner of purchase: The maximum number of Common Shares that may be repurchased shall be equal
to the number of issued and outstanding Common Shares less one Common Share; at such time; at such price and on such other terms as determined and
agreed by the Board in their sole discretion, provided, however, that (i) such repurchase transactions shall be in accordance with the relevant code, rules
and regulations applicable to the listing of the Shares on the Exchange; and (ii) at the time of the repurchase the Company is able to pay its debts as they
fall due in the ordinary course of its business.

33Purchase of Common Shares not listed on an Exchange. In addition to Article 31 and Article 32 above, the Company is authorised to purchase any
Common Share not listed on an Exchange in accordance with the following manner of purchase: the Company shall serve a repurchase notice in a form
approved by the Board on the Member from whom the Common Shares are to be repurchased at least two (2) days prior to the date specified in the notice as
being the repurchase date; the price for the Common Shares being repurchased shall be such price agreed between the Board and the applicable Member;
the date of repurchase shall be the date specified in the repurchase notice; and the repurchase shall be on such other terms as specified in the repurchase
notice as determined and agreed by the Board and the applicable Member in their sole discretion.

34The purchase of any Share shall not be oblige the Company to purchase any other Share other than as may be required pursuant to applicable law
and any other contractual obligations of the Company.

35The Company may make a payment in respect of the redemption or purchase of its own Shares in any manner permitted by the Statute, including
out of capital.

36The holder of the Shares being purchased shall be bound to deliver up to the Company at its registered office or such other place as the Board shall
specify, the certificate(s) (if any) thereof for cancellation and thereupon the Company shall pay to him the purchase or redemption monies or
consideration in respect thereof.

37The Board may, prior to the purchase, redemption or surrender of any Share, determine that such Share shall be held as a Treasury Share.

38The Board may determine to cancel a Treasury Share or transfer a Treasury Share on such terms as they think proper (including, without
limitation, for no consideration).

VARIATION OF RIGHTS OF SHARES

39If at any time the share capital of the Company is divided into different classes of Shares, the rights attached to any class (unless otherwise provided by the
terms of issue of the Shares of that class) may, whether or not the Company is being wound up, be varied with the sanction of a Special Resolution passed at
a general meeting of the holders of the Shares of that class.

40The provisions of these Atrticles relating to general meetings shall apply to every such general meeting of the holders of one class of Shares except that
the necessary quorum shall be one person holding or representing by proxy at least one-third of the issued Shares of the class.

41The rights conferred upon the holders of the Shares of any class issued with preference or other rights shall not, unless otherwise expressly provided by the
terms of issue of the Shares of that class, be deemed to be varied by the creation or issue of further Shares ranking pari passu therewith. The rights of holders
of Common Shares shall not be deemed to be varied by the creation or issue of Shares with preference or other rights which may be effected by the Board as
provided in these Articles without any vote or consent of the holders of Common Shares.




COMMISSION ON SALE OF SHARES

42The Company may in so far as the Statute permits pay a commission to any person in consideration of his subscribing or agreeing to subscribe
whether absolutely or conditionally for any Shares of the Company. Such commissions may be satisfied by the payment of cash and/or the issue of
fully or partly paid-up Shares. The Company may also on any issue of Shares pay such brokerage as may be lawful.

NON-RECOGNITION OF TRUSTS

43The Company shall not be obligated to recognise any person as holding any Share upon any trust and the Company shall not be bound by or be
compelled in any way to recognise (even when having notice thereof) any equitable, contingent, future, or partial interest in any Share, or any interest in
any fractional part of a Share, or (except only as is otherwise provided by these Atrticles or the Statute) any other rights in respect of any Share except an
absolute right to the entirety thereof in the registered holder.

TRANSMISSION OF SHARES

441In case of the death of a Member, the survivor or survivors where the deceased was a joint holder, and the legal personal representatives of the
deceased where he was a sole holder, shall be the only persons recognised by the Company as having any title to his interest in the Shares, but nothing
herein contained shall release the estate of any such deceased holder from any liability in respect of any Shares which had been held by him solely or
jointly with other persons.

45Any person becoming entitled to a Share in consequence of the death or bankruptcy or liquidation or dissolution of a Member (or in any other way than by
transfer) may, upon such evidence being produced as may from time to time be required by the Board and subject as hereinafter provided, elect either to be
registered himself as holder of the Share or to make such transfer of the Share to such other person nominated by him and to have such person registered as
the transferee thereof, but the Board shall, in either case, have the same right to decline or suspend registration as they would have had in the case of a
transfer of the Share by that Member before his death or bankruptcy as the case may be.

46If the person so becoming entitled shall elect to be registered himself as holder he shall deliver or send to the Company a notice in writing signed by
him stating that he so elects.

47A person becoming entitled to a Share by reason of the death or bankruptcy or liquidation or dissolution of the holder (or in any other case than by transfer)
shall be entitled to the same dividends and other advantages to which he would be entitled if he were the registered holder of the Share, except that he shall
not, before being registered as a Member in respect of the Share, be entitled in respect of it to exercise any right conferred by membership in relation to
meetings of the Company provided however that the Board may at any time give notice requiring any such person to elect either to be registered himself or to
transfer the Share and if the notice is not complied with within ninety days the Board may thereafter withhold payment of all dividends, bonuses or other
monies payable in respect of the Share until the requirements of the notice have been complied with.

AMENDMENT OF MEMORANDUM AND ARTICLES OF ASSOCIATION AND ALTERATION OF CAPITAL
48The Company may by Ordinary Resolution:

48.1.1increase its share capital by such sum as the resolution shall prescribe and with such rights, priorities and privileges annexed thereto, as the
Company in general meeting may determine;

48.1.2consolidate and divide all or any of its share capital into Shares of larger amount than its existing Shares;

48.1.3by subdivision of its existing Shares or any of them divide the whole or any part of its share capital into Shares of smaller amount than is
fixed by the Memorandum or into Shares without par value; and

48.1.4cancel any Shares that at the date of the passing of the resolution have not been taken or agreed to be taken by any person and diminish
the amount of its share capital by the amount of the Shares so cancelled.

48.2Subject to the provisions of the Statute, the Company may by Special Resolution change its name, alter or add to the Memorandum with respect to
any objects, powers or other matters specified therein or alter or add to these Articles.

48.3Subject to the provisions of the Statute, the Company may by Special Resolution reduce its share capital and any capital redemption reserve fund.

REGISTERED OFFICE

49Subject to the provisions of the Statute, the Company may by resolution of the Board change the location of its registered office. The Company may, in
addition to its Registered Office, maintain such other offices or places of business as the Board determines.




CLOSING REGISTER OF MEMBERS OR FIXING RECORD DATE

50For the purpose of determining Members entitled to notice of or to vote at any meeting of Members or any adjournment thereof, or Members entitled to
receive payment of any dividend, or in order to make a determination of Members for any other proper purpose, the Board may provide that the Register of
Members shall be closed for transfers for a stated period but not to exceed in any case forty (40) days. If the Register of Members shall be so closed for the
purpose of determining Members entitled to notice of or to vote at a meeting of Members such Register of Members shall be so closed for at least ten (10)
days immediately preceding such meeting and the record date for such determination shall be the date of the closure of the Register of Members.

51In lieu of, or apart from, closing the Register of Members, the Board may fix in advance a date as the record date
(a)for any such determination of Members entitled to notice of or to vote at a meeting of the Members, which record date shall not be more than
sixty (60) days nor less than ten (10) days before the date of such meeting, and

(b)for the purpose of determining the Members entitled to receive payment of any dividend, or in order to make a determination of Members for any
other proper purpose, which record date shall not be more than sixty (60) days prior to the date of payment of such dividend or the taking of any
action to which such determination of Members is relevant.

52If the Register of Members is not so closed and no record date is fixed for the determination of Members entitled to notice of or to vote at a meeting of
Members or Members entitled to receive payment of a dividend, the date immediately preceding the date on which notice of the meeting is deemed given
under these Articles or the date on which the resolution of the Board declaring such dividend is adopted, as the case may be, shall be the record date for
such determination of Members. When a determination of Members entitled to vote at any meeting of Members has been made as provided in this section,
such determination shall apply to any adjournment thereof; provided, however, that the Board may fix a new record date of the adjourned meeting, if they
think fit.

GENERAL MEETINGS

53All general meetings other than annual general meetings shall be called extraordinary general meetings.

54The Company shall, if required by the Statute, other applicable law or the relevant code, rules or regulations applicable to the listing of any Shares on the
Exchange, hold a general meeting as its annual general meeting, and shall specify the meeting as such in the notices calling it. The annual general meeting
shall be held at such time and place as the Board shall appoint provided that the period between the date of one annual general meeting of the Company and
that of the next shall not be longer than such period as applicable law or the relevant code, rules and regulations applicable to the listing of the Shares on the
Exchange permits. At these meetings the report of the Board (if any) shall be presented.

55The Board may whenever it thinks fit proceed to convene a general meeting of the Company.

56General meetings of the Company (other than the annual general meeting) may be held at such place, either within or without the Cayman Islands, as
determined by the Board or pursuant to a Members requisition.

57A Members requisition is a requisition of Members of the Company holding at the date of deposit of the requisition more than thirty (30) percent. of the
issued and outstanding share capital of the Company that as at that date carries the right of voting at general meetings of the Company.

58The requisition must state the objects of the meeting and must be signed by the requisitionists and deposited at the Registered Office, and may consist
of several documents in like form each signed by one or more requisitionists.

59If the Board does not within twenty-one (21) days from the date of the deposit of the Members’ requisition duly proceed to convene a general meeting to be
held within a further twenty-one days, the requisitionists, or any of them representing more than one-half of the total voting rights of all the requisitionists, may
themselves convene a general meeting, but any meeting so convened shall not be held after the expiration of three months after the expiration of the said
twenty-one (21) days.

60A general meeting convened as aforesaid by requisitionists shall be convened in the same manner as nearly as possible as that in which general
meetings are to be convened by the Board.

NOTICE OF GENERAL MEETINGS

61At least five (5) days’ notice shall be given of any general meeting. Every notice shall be exclusive of the day on which it is given or deemed to be given
and of the day for which it is given and shall specify such details as are required by applicable law or the relevant code, rules and regulations applicable to
the listing of the Shares on the Exchange.

62A general meeting of the Company shall, whether or not the notice specified in this regulation has been given and whether or not the provisions of the
Articles regarding general meetings have been complied with, be deemed to have been duly convened if applicable law so permits and it is so agreed.

62.1in the case of a general meeting called as an annual general meeting, by all the Members entitled to attend and
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vote thereat or their proxies; or

62.2in the case of an extraordinary general meeting, by such number of the Members having a right to attend and vote at the meeting, being a majority
together holding not less than two thirds of the Shares in issue that carry a right to vote or their proxies.

63The notice convening an annual general meeting shall specify the meeting as such, and the notice convening a meeting to pass a Special Resolution
shall specify the intention to propose the resolution as a Special Resolution. Notice of every general meeting shall be given to all Members other than
such as, under the provisions of the Articles or the terms of issue of the Shares they hold, are not entitled to receive such notice from the Company.

64There shall appear with reasonable prominence in every notice of general meetings of the Company a statement that a Member entitled to attend and vote
is entitled to appoint a proxy to attend and vote instead of him and that a proxy need not be a Member of the Company.

65The accidental omission to give notice of a general meeting to, or the non-receipt of notice of a meeting by any person entitled to receive notice shall
not invalidate the proceedings of that meeting.

66In cases where instruments of proxy are sent out with notices, the accidental omission to send such instrument of proxy to, or the non-receipt of such
instrument of proxy by, any person entitled to receive notice shall not invalidate any resolution passed or any proceeding at any such meeting.

PROCEEDINGS AT GENERAL MEETINGS

67No business shall be transacted at any general meeting unless a quorum is present. One or more Members present in person or by proxy, or, if a
corporation or other non-natural person, by its duly authorised representative or proxy, holding not less than a majority of the issued and outstanding Shares
of the Company entitled to vote at the meeting in question shall be a quorum. Only business set out in the applicable notice may be transacted at such
general meeting.

68A person may only participate at a general meeting in person or by proxy, or if a corporation or other non-natural person by its duly authorised
representative, and shall not be permitted to attend by conference telephone or other communications equipment.

69If within one hour from the time appointed for the meeting a quorum is not present, the meeting, if convened upon the requisition of Members, shall be
dissolved and in any other case it shall stand adjourned to the same day in the next week at the same time and place or to such other time or such other
place as the Board may determine and if at the adjourned meeting a quorum is not present within one hour from the time appointed for the meeting the
Members present shall be a quorum.

70In order for business to be properly brought before a general meeting by a Member, the business must be legally proper and written notice thereof must
have been filed with the Secretary not less than 90 days prior the date of the meeting (or not later than the 10th day following the date of the first public
announcement of the date of such meeting, whichever is later) nor more than 120 days prior to the meeting. Each such notice shall set forth: (i) the name and
address of the Member who intends to make the proposal as the same appear in the Company’s records,
(i) the class and number of Shares that are owned by such Member, and (iii) a clear and concise statement of the proposal and the Member’s
reasons for supporting it. The filing of a Member notice as required above shall not, in and of itself, constitute the making of the proposal described
therein. If the Chairman of the meeting determines that any proposed business has not been properly brought before the meeting, he shall declare
such business out of order, and such business shall not be conducted at the meeting.

71The Chairman, if any, of the Board shall preside as Chairman at every general meeting of the Company, or if there is no such Chairman, or if he shall not
be present within one hour after the time appointed for the holding of the meeting, or is unwilling to act, the Directors present shall elect one of their number
to be Chairman of the meeting or if all of the Directors present decline to take the chair, then the Members present shall choose one of their own number to
be chairman of the meeting.

72If at any general meeting no Director is willing to act as Chairman or if no Director is present within one hour after the time appointed for holding the
meeting, the Members present shall choose one of their number to be Chairman of the meeting.

73The Chairman may, with the consent of any general meeting duly constituted hereunder, and shall if so directed by the meeting, adjourn the meeting from
time to time and from place to place, but no business shall be transacted at any adjourned meeting other than the business left unfinished at the meeting
from which the adjournment took place. When a general meeting is adjourned for thirty days or more, notice of the adjourned meeting shall be given as in the
case of an original meeting; save as aforesaid it shall not be necessary to give any notice of an adjournment or of the business to be transacted at an
adjourned general meeting. No business shall be transacted at any adjourned meeting other than the business which might have been transacted at the
meeting from which the adjournment took place.

74At any general meeting a resolution put to the vote of the meeting shall be decided on a poll.
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75A poll shall be taken in such manner and at such time and place, not being not being more than ten days from the date of the meeting or adjourned
meeting at which the vote was taken, as the Chairman directs. No notice need be given of a poll not taken immediately. The result of the poll shall be deemed
to be the resolution of the general meeting at which the poll was demanded. Any other business other than that upon which a poll is to be taken or is
contingent thereon may be preceded with pending the taking of the poll.

76In the case of an equality of votes the Chairman of the general meeting at which the poll is taken shall not be entitled to a second or casting vote.

NOMINATIONS OF DIRECTORS

77Nominations of persons for appointment to the Board (other than directors to be nominated by any series of Preferred Shares, voting separately as a
class) at a general meeting may only be made (a) pursuant to the Company’s notice of general meeting, (b) by or at the direction of the Board or any
authorised committee thereof or (c) by any Member who (i) complies with the notice procedures set forth in the following Articles, and (ii) was a Member at
the time such notice is delivered to the Secretary and on the record date for the determination of Members entitled to vote at such general meeting,
provided, however, that Members shall only be entitled to nominate persons for appointment to the Board at annual general meetings or at general
meetings called specifically for the purpose of appointing directors.

78For nominations of persons for appointment to the Board (other than directors to be nominated by any series of Preference Shares, voting separately as a
class) to be properly brought before an annual general meeting by a Member, such annual general meeting must have been called for the purpose of,
among other things, appointing directors and such Member must have given timely notice thereof in writing to the Secretary. To be timely, a Member’s
notice shall be delivered to the Secretary at the registered office of the Company, or such other address as the Secretary may designate, not less than 90
days prior to the date of such meeting (or not later than the 10th

day following the date of the first public announcement of the date of such meeting, whichever is later) nor more than 120 days prior to such
meeting. Such Member’s notice shall set forth (a) as to each person whom the Member proposes to nominate for appointment or re-appointment as
a director, all information relating to such person that is required to be disclosed in solicitations of proxies for appointment of directors in an election
contest, or is otherwise required, in each case pursuant to Regulation 14A under the Securities Exchange Act of 1934, of the United States of
America, as amended, or any successor provisions thereto, including such person’s written consent to being named in the proxy statement as a
nominee and to serving as a director if appointed and (b) as to the Member giving the notice (i) the name and address of such Member, as they
appear on the Register of Members,

(ii) the class and number of Shares that are owned beneficially and/or of record by such Member, (iii) a representation that the Member is a
registered holder of Shares entitled to vote at such meeting and intends to appear in person or by proxy at the meeting to propose such nomination
and (iv) a statement as to whether the Member intends or is part of a group that intends (x) to deliver a proxy statement and/or form of proxy to
holders of at least the percentage of the Company’s outstanding share capital required to approve or elect the nominee for appointment and/or (y)
otherwise to solicit proxies from Members in support of such nomination. The Board may require any proposed nominee to furnish such other
information as it may reasonably require to determine the eligibility of such proposed nominee to serve as a director of the Company, including such
evidence satisfactory to the Board that such nominee has no interests that would limit such nominee’s ability to fulfil his duties as a director.

79For nominations of persons for appointment to the Board (other than directors to be nominated by any series of Preference Shares, voting separately as
a class) to be properly brought before a general meeting other than an annual general meeting by a Member, such Member must have given timely notice
thereof in writing to the Secretary. To be timely, a Member’s notice shall be delivered to the Secretary at the registered office of the Company or such other
address as the Secretary may designate, not earlier than the 120th day prior to such general meeting and not later than the 90th day prior to such general
meeting or the 10th day following the day on which public announcement is first made of the date of the general meeting and of the nominees proposed by
the Board to be appointed at such meeting. Such Member’s notice shall set forth the same information as is required by provisions (a) and (b) of the above
Article.

80Unless otherwise provided by the terms of any series of Preference Shares or any agreement among Members or other agreement approved by the
Board, only persons who are nominated in accordance with the procedures set forth above shall be eligible to serve as directors of the Company. If the
Chairman of a general meeting determines that a proposed nomination was not made in compliance with such Articles, he shall declare to the meeting that
nomination is defective and such defective nomination shall be disregarded. Notwithstanding the foregoing provisions of these Articles, if the Member (or a
qualified representative of the Member) does not appear at the general meeting to present his nomination, such nomination shall be disregarded.

VOTES OF MEMBERS

81Subject to any rights or restrictions for the time being attached to any class or classes of Shares, every Member of record present in person or by proxy,
or, if a corporation or other non-natural person, by its duly authorised
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representative or by proxy, shall have one vote for each Share registered in his name in the Register of Members.

82In the case of joint holders of record the vote of the senior holder who tenders a vote, whether in person or by proxy, or, in the case of a corporation or
other non-natural person, by its duly authorised representative or proxy, shall be accepted to the exclusion of the votes of the other joint holders, and for
this purpose seniority shall be determined by the order in which the names of the holders stand in the Register of Members.

83A Member of unsound mind, or in respect of whom an order has been made by any court, having jurisdiction in lunacy, may vote by his committee, receiver,
curator bonis, or other person in the nature of a committee, receiver or curator bonis appointed by that court, and any such committee, receiver, curator bonis
or other persons may vote by proxy.

84No Member shall be entitled to vote at any general meeting unless he is registered as a Member on the record date for such meeting.

85No objection shall be raised to the qualification of any voter except at the general meeting or adjourned general meeting at which the vote objected to is
given or tendered and every vote not disallowed at such general meeting shall be valid for all purposes. Any such objection made in due time shall be
referred to the Chairman of the general meeting whose decision shall be final and conclusive.

86Votes may be given either personally or by proxy, or, in the case of a corporation or other non-natural person by its duly authorised representative or proxy.
A Member may appoint more than one proxy or the same proxy under one or more instruments to attend and vote at a meeting and may appoint one proxy to
vote both in favour of and

against the same resolution in such proportion as specified in the instrument appointing the proxy. Where a Member appoints more than one

proxy the instrument of proxy shall specify the number of Shares in respect of which each proxy is entitled to exercise the related votes.

87A Member holding more than one Share need not cast the votes in respect of his Shares in the same way on any resolution and therefore may vote a
Share or some or all such Shares either for or against a resolution and/or abstain from voting a Share or some or all of the Shares and, subject to the terms
of the instrument appointing him, a proxy appointed under one or more instruments may vote a Share or some or all of the Shares in respect of which he is
appointed either for or against a resolution and/or abstain from voting a Share or some or all of the Shares in respect of which he is appointed.

PROXIES

88The rules and procedures relating to the form or a proxy, the depositing or filing of proxies and voting pursuant to a proxy and any other matter incidental
thereto shall be approved by the Board, subject to such rules and procedures as required by applicable law or the relevant code, rules and regulations
applicable to the listing of the Shares on the Exchange and as provided in the following Articles under this heading of “PROXIES”.

89The Chairman may, at his discretion, declare that an instrument of proxy shall be deemed to have been duly deposited. An instrument of proxy that is not
deposited in the manner permitted, or which has not been declared to have been duly deposited by the Chairman, shall be invalid.

90The instrument appointing a proxy shall be in writing and shall be executed under the hand of the appointor or of his attorney duly authorised in writing, or, if
the appointor is a corporation or other non-natural person, under the hand of an officer or attorney duly authorised in that behalf provided however, that a
Member may also authorise the casting of a vote by proxy pursuant to telephonic or electronically transmitted instructions (including, without limitation,
instructions transmitted over the internet) obtained pursuant to procedures approved by the Board which are reasonably designed to verify that such
instructions have been authorised by such Member. A proxy need not be a Member of the Company.

91The instrument appointing a proxy may be in any usual or common form and may be expressed to be for a particular meeting or any adjournment
thereof or generally until revoked. An instrument appointing a proxy shall be deemed to include the power to demand or join or concur in demanding a poll.

CORPORATE MEMBERS

92Any corporation or other non-natural person which is a Member may in accordance with its constitutional documents, or in the absence of such
provision by resolution of its directors or other governing body, authorise such person as it thinks fit to act as its representative at any meeting of the
Company or of any class of Members, and the person so authorised shall be entitled to exercise the same powers on behalf of the corporation which he
represents as the corporation could exercise if it were an individual Member.

SHARES THAT MAY NOT BE VOTED

93Shares in the Company that are beneficially owned by the Company shall not be voted, directly or indirectly, at any meeting and shall not be counted in
determining the total number of outstanding Shares at any given time.

DIRECTORS
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94There shall be a Board consisting of not less than one nor more than fifteen persons provided however that the Board may from time to time increase or
reduce the upper and lower limits on the number of Directors and provided that so long as Shares of the Company are listed on an Exchange, the Board
shall include such number of Independent Directors as the relevant code, rules or regulations applicable to the listing of any Shares on the Exchange
require.

APPOINTMENT OF DIRECTORS

95The Directors, other than those who may be appointed by the holders of shares of any class or series of shares having a preference over the Common
Shares as to Dividends or upon liquidation pursuant to the terms of any resolution or resolutions providing for the issuance of such shares adopted by the
Board, shall be appointed for a term of office of one year, commencing at the annual general meeting at which such Director is appointed and expiring at the
annual general meeting held in the immediately following calendar year, and a Director whose term expires at such an annual general meeting shall be
entitled to be re-nominated as a Director in accordance with the provisions of the Articles under the heading ‘'NOMINATION OF DIRECTORS'. No decrease
in the number of Directors constituting the Board shall shorten the terms of any incumbent Director.

96In any vote of Members to appoint Directors, each person nominated for appointment as a Director in an uncontested election shall be appointed if the
number of votes cast for the person’s appointment exceeds the number of votes cast against the person’s appointment. In all votes to appoint Directors
other than uncontested elections, the persons receiving the largest number of votes cast for appointment, up to the number of Directors to be appointed in
such vote, shall be deemed appointed. For purposes of this Article 96, an “uncontested election” means any meeting of Members at which, as of the date
that is ten (10) days in advance of the date the Company files its definitive proxy statement with respect to such meeting (regardless of whether or not
thereafter revised or supplemented) with the Securities and Exchange Commission, the number of persons nominated for appointment does not exceed the
number of Directors to be appointed.

97Subject to the rights of the holders of any class or series of shares having a preference over the Common Shares as to dividends or upon liquidation,
nominations for the appointment of Directors may be made in accordance with the provisions of the Articles under the heading “NOMINATION OF
DIRECTORS".

98Subject to the rights of the holders of any class or series of shares having a preference over the Common Shares as to Dividends or upon liquidation,
newly created directorships resulting from any increase in the number of Directors may be filled by the Board, or if not so filled, by the Members at the next
annual general meeting or extraordinary general meeting called for the purpose of appointing such Director, and any vacancies on the Board resulting from
death, resignation, removal or other cause as specified in the Articles under the heading “VACATION OF OFFICE OF DIRECTORS” shall be filled only by
the affirmative vote of a majority of the remaining Directors then in office, even though less than quorum of the Board, or by a sole remaining Director, or if
not so filled, by the Members at the next annual general meeting or extraordinary general meeting called for the purpose of appointing such Director.

REMOVAL OF DIRECTORS
99The Members may by Ordinary Resolution remove any Director.

VACATION OF OFFICE OF DIRECTOR
100 The office of a Director shall be vacated if:
100.1  the Director gives notice in writing to the Company that he resigns the office of Director;

100.2 the Director absents himself from three consecutive meetings of the Board of Directors without special leave of absence from the Directors, and
the Directors pass a resolution that he has by reason of such absence vacated office;

100.3 the Director dies, becomes bankrupt or makes any arrangement or composition with his creditors generally;
100.4  the Director is found a lunatic or becomes of unsound mind; or

100.5 the Director being prohibited by any applicable law, or the relevant code, rules and regulations applicable to the listing of the Shares on the
Exchange, from being a Director.

REMUNERATION OF DIRECTORS

101The remuneration to be paid to the Directors shall be such remuneration as the Directors shall determine. Such remuneration shall be deemed to accrue
from day to day. The Directors shall also be entitled to be paid their traveling, hotel and other expenses properly incurred by them in going to, attending and
returning from meetings of the Board, or any committee of the Directors, or general meetings of the Company, or separate meetings of the holders of any
class of Shares or debentures of the Company, or otherwise in connection with the business of the Company or the discharge of their duties as a Director,
or to receive a fixed allowance in respect thereof as may be determined by the Board from time to time, or a combination partly of one such method and
partly the other.

102The Board may approve additional remuneration to any Director undertaking any special work or services for, or
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undertaking any special mission on behalf of, the Company other than his ordinary routine work as a Director. Any fees paid to a Director who is also
counsel or solicitor to the Company, or otherwise serves it in a professional capacity shall be in addition to his remuneration as a Director.

NO MINIMUM SHAREHOLDING

103A Director is not required to hold Shares.

DIRECTORS’ INTERESTS

104 A Director may hold any other office or place of profit under the Company (other than the office of Auditor) in conjunction with his office of Director for
such period and on such terms as to remuneration and otherwise as the Board may determine.

105A Director may act by himself or by, through or on behalf of his firm in a professional capacity for the Company and he or his firm shall be entitled to
remuneration for professional services as if he were not a Director.

106A Director of the Company may be or become a director, managing director, joint managing director, deputy managing director, executive director,
manager or other officer or member of any other company or otherwise interested in any company promoted by the Company or in which the Company may
be interested as shareholder, a contracting party or otherwise, and no such Director shall be accountable to the Company for any remuneration or other
benefits received by him as a director, managing director, joint managing director, deputy managing director, executive director, manager or other officer or
member of, or from his interest in, such other company.

107No person shall be disqualified from the office of Director or prevented by such office from contracting with the Company, either as vendor, purchaser or
otherwise, nor shall any such contract or any contract or transaction entered into by or on behalf of the Company in which any Director shall be in any way
interested be or be liable to be avoided, nor shall any Director so contracting or being so interested be liable to account to the Company for any profit
realised by any such contract or transaction by reason of such Director holding office or of the fiduciary relationship thereby established. A Director shall be
at liberty to vote in respect of any contract or transaction in which he is interested provided that the nature of the interest of any Director in any such contract
or transaction shall be disclosed by him at or prior to its consideration and any vote thereon.

108A general notice that a Director is a shareholder, director, officer or employee of any specified firm or company and is to be regarded as interested in any
transaction with such firm or company shall be sufficient disclosure for the purposes of voting on a resolution in respect of a contract or transaction in which
he has an interest, and after such general notice it shall not be necessary to give special notice relating to any particular transaction.

POWERS AND DUTIES OF DIRECTORS

109Subject to the provisions of the Statute, the Memorandum and the Articles and to any directions given by Special Resolution, the business of the
Company shall be managed by the Board which may exercise all the powers of the Company. No alteration of the Memorandum or Articles and no such
direction shall invalidate any prior act of the Board which would have been valid if that alteration had not been made or that direction had not been given. A
duly convened meeting of the Board at which a quorum is present may exercise all powers exercisable by the Board.

110All cheques, promissory notes, drafts, bills of exchange and other negotiable or transferable instruments and all receipts for monies paid to the
Company shall be signed, drawn, accepted, endorsed or otherwise executed as the case may be in such manner as the Board shall determine by
resolution.

111The Board on behalf of the Company may pay a gratuity or pension or allowance on retirement to any Director who has held any other salaried office or
place of profit with the Company or to his widow or dependants and may make contributions to any fund and pay premiums for the purchase or provision of
any such gratuity, pension or allowance.

112The Board may exercise all the powers of the Company to borrow money and to mortgage or charge its undertaking, property and assets (present and
future) and uncalled capital or any part thereof and to issue debentures, debenture stock, mortgages, bonds and other such securities whether outright or
as security for any debt, liability or obligation of the Company or of any third party.

RESTRICTIONS ON THE COMPANY ENGAGING IN BUSINESS COMBINATIONS
113The Company shall not engage in any Business Combination with any Interested Member for a period of three
(3) years following the date that such Member became an Interested Member, unless:
113.1prior to such date the Board approved either the Business Combination or the transaction which resulted in the Member becoming an Interested
Member, or

113.2upon consummation of the transaction which resulted in the Member becoming an Interested Member, the Interested Member owned at least eighty-five
(85) percent of the Voting Shares of the Company outstanding at the time the transaction commenced, excluding for purposes of determining the number of
Voting Shares outstanding (but not the outstanding Voting Shares owned by the Interested Member) those shares owned (i) by persons who
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are directors and also officers and (ii) employee share plans in which employee participants do not have the right to determine confidentially whether shares
held subject to the plan will be tendered in a tender or exchange offer; or

113.30n or subsequent to such date the Business Combination is approved by the Board and authorised at a general meeting of Members, and not by written
consent, by the affirmative vote of at least sixty-six and two-thirds (66 2/3) percent of the outstanding Voting Shares which are not owned by the Interested
Member.

114The restrictions contained in the above Article shall not apply if:

114.1a Member becomes an Interested Member inadvertently and (i) as soon as practicable divests itself of ownership of sufficient shares so that the Member
ceases to be an Interested Member and (ii) would not, at any time within the three (3) year period immediately prior to a Business Combination between the
Company and such Member, have been an Interested Member but for the inadvertent acquisition of ownership; or

114.2the Business Combination is proposed prior to the consummation or abandonment of and subsequent to the earlier of the public announcement or the
notice required hereunder of a proposed transaction which (i) constitutes one of the transactions described in the second sentence of this sub-paragraph; (ii)
is with or by a person who either was not an Interested Member during the previous three (3) years or who became an Interested Member with the approval of
the Board; and (iii) is approved or not opposed by a majority of the members of the Board then in office (but not less than one (1)) who were Directors prior to
any person becoming an Interested Member during the previous three (3) years or were recommended for appointment or appointed to succeed such
Directors by a majority of such Directors. The proposed transactions referred to in the preceding sentence are limited to a
(A)a merger or consolidation of the Company (except for a merger in respect of which, pursuant to Section 251(f) of the General Corporation Law of
the State of Delaware, U.S., no vote of the Members would be required if the Company were incorporated under the law of such State); (B) a sale,
lease, exchange, mortgage, pledge, transfer or other disposition (in one transaction or a series of transactions) whether as part of a dissolution or
otherwise of assets of the Company or of any direct or indirect majority-owned subsidiary of the Company (other than to any direct or indirect
wholly-owned subsidiary or to the Company) having an aggregate market value equal to fifty
(50) percent. or more of either that aggregate market value of all of the assets of the Company determined on a consolidated basis or the
aggregate market value of all the outstanding shares of the Company; or (C) a proposed tender or exchange offer for fifty (50) percent or more of
the outstanding Voting Shares of the Company. The Company shall give not less than twenty (20) days’ notice to all Interested Members prior to
the consummation of any of the transactions described in clauses (A) or (B) of the second sentence of this sub-paragraph.

114.3As used in the Articles under the above heading “ RESTRICTIONS ON THE COMPANY ENGAGING IN BUSINESS COMBINATIONS *, the term:

114.3.1"affiliate” means a person that directly, or indirectly through one or more intermediaries, controls, or is controlled by, or is under common
control with, another person.

114.3.2"associate” when used to indicate a relationship with any person means (A) any corporation, partnership, unincorporated association or
other entity of which such person is a director, officer or partner or is, directly or indirectly, the owner of twenty (20) percent. or more of any class of
Voting Shares, (B) any trust or other estate in which such person has at least a twenty (20) percent beneficial interest or as to which such person
serves as trustee or in a similar fiduciary capacity, and (C) any relative or spouse of such person, or any relative of such spouse, who has the same
residence as such person.

114.3.3"Business Combination”, when used in reference to the Company and any Interested Member of the Company, means:

(a)any merger or consolidation of the Company or any direct or indirect majority-owned subsidiary of the Company with () the
Interested Member, or (II) with any other corporation, partnership, unincorporated association or other entity if the merger or
consolidation is caused by the Interested Member and as a result of such merger or consolidation the prohibition in the immediately
preceding Article is not applicable to the surviving entity;

(b)any sale, lease, exchange, mortgage, pledge, transfer or other disposition (in one transaction or a series of transactions), except
proportionately as a Member of the Company, to or with the Interested Member, whether as part of a dissolution or otherwise, of assets
of the Company or of any direct or indirect majority-owned subsidiary of the Company which assets have an aggregate market value
equal to ten (10) percent or more of either the aggregate market value of all the assets of the Company determined on a consolidated
basis or the aggregate market value of all the outstanding shares of the Company;

(c)any transaction which results in the issuance or transfer by the Company or by any direct or indirect majority-owned subsidiary of the
Company of any shares of the Company or of such subsidiary to the Interested Member, except (I) pursuant to the exercise, exchange
or conversion of securities exercisable for, exchangeable for or convertible into shares of the Company or any such subsidiary which
securities were outstanding prior to the time that the
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Interested Member became such, (I) pursuant to a merger which could be accomplished under Section 251(g) of the General
Corporation Law of the State of Delaware, U.S. if the Company were incorporated under the laws of such State, (lll) pursuant to a
dividend or distribution paid or made, or the exercise, exchange or conversion of securities exercisable for, exchangeable for or
convertible into shares of such Company or any such subsidiary which security is distributed, pro rata to all holders of a class or series
of shares of such Company subsequent to the time the Interested Shares became such, (IV) pursuant to an exchange offer by the
Company to purchase made on the same terms to all holders of said shares, or (V) any issuance or transfer of shares by the Company,
provided however, that in no case under (Il)-(V) above shall there be an increase in the Interested Member’s proportionate share of the
shares of any class or series of the Company or of the Voting Shares of the Company;

(d)any transaction involving the Company or any direct or indirect majority-owned subsidiary of the Company which has the effect,
directly or indirectly, of increasing the proportionate share of the shares of any class or series, or securities convertible into the shares of
any class or series, of the Company or of any such subsidiary which is owned by the Interested Member, except as a result of
immaterial changes due to fractional share adjustments or as a result of any purchase or redemption of any shares not caused, directly
or indirectly, by the Interested Member; or

(e)any receipt by the Interested Member of the benefit, directly or indirectly (except proportionately as a Member of the Company) of any
loans, advances, guarantees, pledges or other financial benefits (other than those expressly permitted in subparagraphs (a)-(d) above)
provided by or through the Company or any direct or indirect majority owned subsidiary.

114.3.4“control,” including the term “controlling”, “controlled by” and “under common control with,” means the possession, directly or indirectly, of
the power to direct or cause the direction of the management and polices of a person whether through the ownership of Voting Shares, by contract
or otherwise. A person who is the owner of twenty (20) percent. or more of the outstanding Voting Shares of any corporation, partnership,
unincorporated association or other entity shall be presumed to have control of such entity in the absence of proof by a preponderance of the
evidence to the contrary. Notwithstanding the foregoing, a presumption of control shall not apply where such person holds Voting Shares, in good
faith and not for the purpose of circumventing this Article, as an agent, bank, broker, nominee, custodian or trustee for one or more owners who do
not individually or as a group have control of such entity.

114.3.5"Interested Member’ means any person (other than the Company and any direct or indirect majority- owned subsidiary of the
Company) that

(a)is the owner of fifteen (15) percent or more of the outstanding Voting Shares of the Company, or

(b)is an affiliate or associate of the Company and was the owner of fifteen (15) percent. or more of the outstanding Voting Shares of
the Company at any time within the three (3) year period immediately prior to the date on which it is sought to be determined whether
such person is an Interested Member,

and the affiliates and associates of such person; provided, however, that the term “Interested Member” shall not include any person
whose ownership of shares in excess of the fifteen (15) percent. limitation set forth herein is the result of action taken solely by the
Company provided that such person shall be an Interested Member if thereafter such person acquires additional Voting Shares of the
Company, except as a result of further corporate action not caused, directly or indirectly, by such person. For the purpose of
determining whether a person is an Interested Member, the Voting Shares of the Company deemed to be outstanding shall include
shares deemed to be owned by the person through application of the definition of beneficial owner set out below under this Article but
shall not include any other unissued shares of the Company which may be issuable pursuant to any agreement, arrangement or
understanding, or upon exercise of conversion rights, warrants or options, or otherwise.

114.3.6"person” means any individual, corporation, partnership, unincorporated association or other entity.

114.3.7"Voting Shares” means with respect to any company or corporation, shares of any class or series entitled to vote generally in the
appointment of directors and, with respect to any entity that is not a company or corporation, any equity interest entitled to vote generally in the
appointment of the governing body of such entity. Every reference to a percentage of Voting Shares shall refer to such percentage of the votes of
such Voting Shares.

114.3.8"owner” including the terms “own” and “owned” when used with respect to any shares means a person that individually or with or

through any of its affiliates or associates:
(a)beneficially owns such shares directly or indirectly; or
(b)has (1) the right to acquire such shares (whether such right is exercisable immediately or only after the passage of time) pursuant to
any agreement, arrangement or understanding or upon the exercise of conversion rights, exchange rights, warrants or options, or
otherwise; provided, however, that a person shall not be deemed the owner of shares tendered pursuant to a tender or exchange offer
made by such person or any of such person’s affiliates or associates until




such tendered stock is accepted for purchase or exchange; or (ll) the right to vote such shares pursuant to any agreement,
arrangement or understanding; provided, however, that a person shall not be deemed the owner of any shares because of such
person’s right to vote such shares if the agreement, arrangement or understanding to vote such shares arises solely from a revocable
proxy or consent given in response to a proxy or consent solicitation made to 10 or more persons; or

(c)has any agreement, arrangement or understanding for the purpose of acquiring, holding, voting (except voting pursuant to a
revocable proxy or consent as described in item (Il) of clause (b) of this definition, or disposing of such shares with any other person that
beneficially owns, or whose affiliates or associates beneficially own, directly or indirectly, such shares.

115In addition to any approval of Members required pursuant to the terms of any class or series of shares other than Common Shares, the approval of the
holders of a majority of the issued shares generally entitled to vote at a meeting called for such purpose, following approval by the Board, shall be required in
order for the Company to “sell, lease, or exchange all or substantially all of its property and assets” (as that phrase is interpreted for the purposes of Section
271 of the General Corporation Law of the State of Delaware, U.S., as amended or re-enacted from time to time), provided that the foregoing approval by
Members shall not be required in the case of any transaction between the Company and any entity the Company “directly or indirectly controls” (as that
phrase is defined in Rule 405 under the United States Securities Act of 1933, as amended or re-enacted from time to time).

MINUTES

116The Board shall cause minutes to be made in books kept for the purpose of all appointments of officers made by the Board, all proceedings at meetings
of the Company or the holders of any class of Shares and of the Board, and of committees of the Board including the names of the Directors present at
each meeting.

DELEGATION OF THE BOARD’S POWERS

117The Board may delegate any of its powers, authorities and discretions (including the power to sub-delegate) to any committee consisting of one or more
Directors. The Board may also delegate to any Director such of their powers, authorities and discretions as they consider desirable to be exercised by him.
Any such delegation may be made subject to any conditions the Board may impose, and either collaterally with or to the exclusion of their own powers and
may be revoked or altered by the Board. Subject to any such conditions, the proceedings of a committee of the Board shall be governed by the Articles
regulating the proceedings of the Board, so far as they are capable of applying.

118The Board may by power of attorney or otherwise appoint any person to be the agent of the Company on such conditions as the Board may

determine, provided that the delegation is not to the exclusion of their own powers and may be revoked by the Board at any time.

119The Board may by power of attorney or otherwise appoint any company, firm, person or body of persons, whether nominated directly or indirectly by the
Board, to be the attorney or authorised signatory of the Company for such purpose and with such powers, authorities and discretions (not exceeding those
vested in or exercisable by the Board under these Articles) and for such period and subject to such conditions as they may think fit, and any such powers of
attorney or other appointment may contain such provisions for the protection and convenience of persons dealing with any such attorneys or authorised
signatories as the Board may think fit and may also authorise any such attorney or authorised signatory to delegate all or any of the powers, authorities and
discretions vested in him.

EXECUTIVE OFFICERS

120The Board may from time to time appoint one or more Chairman of the Board, President, Chief Executive Officer, Chief Financial Officer and such
other officers of the Company (including, for the avoidance of doubt and without

limitation, any Secretary) as it considers necessary in the management of the business of the Company and as it may decide for such period and
upon such terms as it thinks fit and upon such terms as to remuneration as it may decide in accordance with these Articles. Such officers need not
also be a Director. Unless otherwise specified in the terms of his appointment, an officer of the Company may be removed by resolution of the
Board. An officer of the Company may vacate his office at any time if he gives notice in writing to the Company that he resigns his office.

121Every Director appointed to an office under the above Article hereof shall, without prejudice to any claim for damages that such Director may have
against the Company or the Company may have against such Director for any breach of any contract of service between him and the Company, be liable
to be dismissed or removed from such executive office by the Board. A Director appointed to an office under the above Article shall jpso facto and
immediately cease to hold such executive office if he shall cease to hold the office of Director for any cause.

PROCEEDINGS OF THE BOARD
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122Except as otherwise provided by these Articles, the Board shall meet together for the despatch of business, convening, adjourning and otherwise
regulating their meetings and procedures as they think fit. Questions arising at any meeting shall be decided by a majority of votes of the Board present at a
meeting at which there is a quorum; provided that, not less than two-thirds of the votes of the Board then in office shall be required to amend the
Company's Principles of Corporate Governance to make any changes to the responsibilities of the Chairman of the Board or Lead Director as set forth
therein. In case of an equality of votes, the Chairman shall not have a second or casting vote.

123Regular meetings of the Board may be held at such times and places as may be provided for in resolutions adopted by the Board. No additional notice of
a regularly scheduled meeting of the Board shall be required.

124A Director may, and the Secretary on the requisition of a Director shall, at any time summon a meeting of the Board by at least two days’ notice in writing
to every Director which notice shall set forth the general nature of the business to be considered unless notice is waived by all the Directors either at, before
or after the meeting is held and provided further if notice is given in person, by telephone, cable, telex, telecopy or email the same shall be deemed to have
been given on the day it is delivered to the Directors or transmitting organisation as the case may be. The accidental omission to give notice of a meeting of
the Board to, or the non-receipt of notice of a meeting by any person entitled to receive notice shall not invalidate the proceedings of that meeting.

125The quorum necessary for the transaction of the business of the Board may be fixed by the Board and unless so fixed shall be a majority of Directors
in office. In no event shall the Board fix a quorum that is less than one-third (1/3) of the total number of Directors, provided always that if there shall at any
time be only a sole Director the quorum shall be one.

126The continuing Directors may act notwithstanding any vacancy in their body, but if and so long as their number is reduced below the number fixed by
or pursuant to these Articles as the necessary quorum of Directors the continuing Directors or Director may act for the purpose of increasing the number of
Directors to that number, or of summoning a general meeting of the Company, but for no other purpose.

127The Directors may elect a chairman of their Board and determine the period for which he is to hold office; but if no such chairman is elected, or if at any
meeting the Chairman is not present within five (5) minutes after the time appointed for the meeting to commence, the Directors present may choose one of
their number to be chairman of the meeting.

128All acts done by any meeting of the Board or of a committee of the Board shall, notwithstanding that it be afterwards discovered that there was some
defect in the appointment of any Director and/or that they or any of them were disqualified, be as valid as if every such person had been duly appointed and
qualified to be a Director as the case may be.

129Members of the Board or of any committee thereof may participate in a meeting of the Board or of such committee by means of conference telephone or
similar communications equipment by means of which all persons participating in the meeting can hear each other and participation in a meeting pursuant to
this provision shall constitute presence in person at such meeting. Unless otherwise determined by the Board the meeting shall be deemed to be held at the
place where the chairman is located at the start of the meeting.

130A resolution in writing (in one or more counterparts), signed by all the Directors or all the members of a committee of the Board shall be as valid and
effectual as if it had been passed at a meeting of the Directors or committee of the Board as the case may be duly convened and held.

PRESUMPTION OF ASSENT

131A Director who is present at a meeting of the Board of Directors at which action on any Company matter is taken shall be presumed to have assented
to the action taken unless his dissent shall be entered in the Minutes of the meeting or unless he shall file his written dissent from such action with the
person acting as the chairman or secretary of the meeting before the adjournment thereof or shall forward such dissent by registered mail to such person
immediately after the adjournment of the meeting. Such right to dissent shall not apply to a Director who voted in favour of such action.

SEAL

132The Company may, if the Board so determines, have a Seal which shall only be used by the authority of the Board or of a committee of the Board
authorised by the Board in that behalf and every instrument to which the Seal has been affixed shall be signed by at least one person who shall be either a
Director or the Secretary or

Secretary-Treasurer or some other officer of the Company or other person appointed by the Board for the purpose.

133The Company may have for use in any place or places outside the Cayman Islands a duplicate Seal or Seals each of which shall be a facsimile of the
common Seal of the Company and, if the Board so determines, with the addition on its face of the name of every place where it is to be used.

134A Director, Secretary or other officer or representative or attorney of the Company may without further authority of the Board affix the Seal of the
Company over his signature alone to any document of the Company required to be authenticated by him under Seal or to be filed with the Registrar of
Companies in the Cayman Islands or elsewhere wheresoever.
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DIVIDENDS, DISTRIBUTIONS AND RESERVE

135Subject to the Statute and these Articles, the Board may from time to time declare or resolve to pay dividends (including interim dividends) or other
distributions on Shares in issue and authorise payment of the dividends or other distributions out of the funds of the Company lawfully available therefor.

136A dividend shall be deemed to be an interim dividend unless the terms of the resolution pursuant to which the Board resolves to pay such dividend
specifically state that such dividend shall be a final dividend.

137The Board may, before declaring or resolving to pay any dividends or other distributions, set aside such sums as they think proper as a reserve or reserves
which shall at the discretion of the Directors, be applicable for any purpose of the Company and pending such application may, at the like discretion, be
employed in the business of the Company.

138No dividend or other distribution shall be payable except out of the realised or unrealised profits of the Company, out of the share premium account or as
otherwise permitted by law.

139Subject to the rights of persons, if any, entitled to Shares with special rights as to dividends or other distributions, if dividends or other distributions are to be
declared on a class of Shares they shall be declared and paid according to the amounts paid or credited as paid on the Shares of such class outstanding on the
record date for such dividend or distribution as determined in accordance with these Articles.

140The Board may declare or resolve that any dividend or other distribution be paid wholly or partly by the distribution of specific assets and in particular (but
without limitation) by the distribution of paid up Shares, debentures, or debenture stock of any other company or in any one or more of such ways and where
any difficulty arises in regard to such distribution, the Board may settle the same as they think expedient and in particular may issue fractional certificates and
fix the value for distribution of such specific assets or any part thereof and may determine that cash payments shall be made to any Members upon the footing
of the value so fixed in order to adjust the rights of all Members and may vest any such specific assets in trustees as may seem expedient to the Board.

141Any dividend, other distribution, interest or other monies payable in cash in respect of Shares may be paid by cheque or warrant sent through the post or
sent by any electronic or other means of payment, directed to the registered address of the holder or, in the case of joint holders, to the holder who is first
named on the Register of Members or to such person and to such address as such holder or joint holders may in writing direct. Every such cheque or warrant or
electronic or other payment shall be made payable to the order of the person to whom it is sent. Any one of two or more joint holders may give effectual receipts
for any dividends, bonuses, or other monies payable in respect of the Share held by them as joint holders.

142No dividend or other distribution shall bear interest against the Company.

143Any dividend or other distribution which cannot be paid to a Member and/or which remains unclaimed after six months from the date on which such dividend
or other distribution becomes payable, may in the discretion of the Board, be paid into a separate account in the Company’s name, provided that the Company
shall not be constituted as a trustee in respect of that account and the dividend or other distribution shall remain as a debt due to the Member. Any dividend or
other distribution which remains unclaimed after a period of six years from the date of declaration of such dividend or other distribution shall be forfeited and
shall revert to the Company.

CAPITALISATION

144The Board may, if authorised by an Ordinary Resolution, at any time capitalise any sum standing to the credit of any of the Company’s reserve accounts or
funds (including share premium account and capital redemption reserve fund) or any sum standing to the credit of profit and loss account or otherwise available
for distribution and to appropriate such sum to Members in the proportions in which such sum would have been divisible amongst such Members had the same
been a distribution of profits by way of dividend or other distribution and to apply such sum on their behalf in paying up in full unissued Shares for allotment and
distribution credited as fully paid up to and amongst them in the proportion aforesaid. In such event the Board shall do all acts and things required to give effect
to such capitalisation, with full power given to the Board to make such provisions as they think fit for the case of Shares becoming distributable in fractions
(including provisions whereby the benefit of fractional entitlements accrue to the Company rather than to the Members concerned). The Board may authorise
any person to enter on behalf of all of the Members interested into an agreement with the Company providing for such capitalisation and matters incidental
thereto and any agreement made under such authority shall be effective and binding on all such Members and the Company.

BOOKS OF ACCOUNT

145The Board shall cause proper books of account (including, where applicable, material underlying documentation including contracts and invoices) to be kept
with respect to all sums of money received and expended by the Company and the matters in respect of which the receipt or expenditure takes place, all sales
and purchases of goods by the Company and the assets and liabilities of the Company. Such books of account must be retained for a minimum period of five
years from the date on which they are prepared. Proper books shall not be deemed to be kept if there are not kept such books of account as are necessary to
give a true and fair view of the state of the
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Company’s affairs and to explain its transactions.

146The Board shall from time to time determine whether and to what extent and at what times and places and under what conditions or regulations the
accounts and books of the Company or any of them shall be open to the inspection of Members not being Directors and no Member (not being a Director) shall
have any right of inspecting any account or book or document of the Company except as conferred by Statute or authorised by the Board or by the Company in
general meeting.

147The Board may from time to time cause to be prepared and to be laid before the Company in general meeting profit and loss accounts, balance sheets,
group accounts (if any) and such other reports and accounts as may be required by law.

AUDIT

148The appointment of and provisions relating to Auditors shall be in accordance with applicable law and the relevant code, rules and regulations applicable to
the listing of the Shares on the Exchange.

149In the event that no such code, rules and regulations referred to in the above Article apply, the appointment of and provisions relating to Auditors shall in
accordance with the following provisions:

149.1The Board may appoint an Auditor who shall hold office until removed from office by a resolution of the Board, on such terms as the Board determines
and the Board may fix his or their remuneration.

149.2Every Auditor shall have a right of access at all times to the books and accounts and vouchers of the Company and shall be entitled to require from the
Directors and officers of the Company such information and explanation as may be necessary for the performance of the duties of the Auditor.

149.3Auditors shall, if so required by the Directors, make a report on the accounts of the Company during their tenure of office at the next annual general
meeting following their appointment and at any other time during their term of office, upon request of the Directors or any general meeting of the Members.

NOTICES

150Notices shall be in writing and shall be given by the Company in accordance with applicable law and the relevant code, rules and regulations applicable to
the listing of the Shares on the Exchange.

151In the event that no such code, rules and regulations referred to in the above Article applies, notice shall be given in accordance with the following
provisions:

151.1notices shall be in writing and may be given by the Company to any Member either personally or by sending it by post, cable, telex, fax or e-mail to him
or to his address as shown in the Register of Members (or where the notice is given by e-mail by sending it to the e-mail address provided by such Member).
Any notice, if posted from one country to another, is to be sent airmail;

151.2where a notice is sent by courier, service of the notice shall be deemed to be effected by delivery of the notice to a courier company, and shall be
deemed to have been received on the third day (not including Saturdays or Sundays or public holidays) following the day on which the notice was delivered
to the courier. Where a notice is sent by post, service of the notice shall be deemed to be effected by properly addressing, pre-paying and posting a letter
containing the notice, and shall be deemed to have been received on the fifth day (not including Saturdays or Sundays or public holidays) following the day
on which the notice was posted. Where a notice is sent by cable, telex or fax, service of the notice shall be deemed to be effected by properly addressing and
sending such notice and shall be deemed to have been received on the same day that it was transmitted. Where a notice is given by e-mail service shall be
deemed to be effected by transmitting the e-mail to the e-mail address provided by the intended recipient and shall be deemed to have been received on the
same day that it was sent, and it shall not be necessary for the receipt of the e-mail to be acknowledged by the recipient;

151.3a notice may be given by the Company to the person or persons which the Company has been advised are entitled to a Share or Shares in
consequence of the death or bankruptcy of a Member in the same manner as other notices which are required to be given under these Articles and shall be
addressed to them by name, or by the title of representatives of the deceased, or trustee of the bankrupt, or by any like description at the address supplied
for that purpose by the persons claiming to be so entitled, or at the option of the Company by giving the notice in any manner in which the same might have
been given if the death or bankruptcy had not occurred;

151.4notice of every general meeting shall be given in any manner hereinbefore authorised by the Articles to every person shown as a Member in the
Register of Members on the record date for such meeting except that in the case of joint holders the notice shall be sufficient if given to the joint holder first
named in the Register of Members and every person upon whom the ownership of a Share devolves by reason of his being a legal personal representative or
a trustee in bankruptcy of a Member where the Member but for his death or bankruptcy would be entitled to receive notice of general meetings, and no other
person shall be entitled to receive notices of general meetings.

WINDING UP
151.5If the Company shall be wound up the liquidator may, subject to the rights attaching to any Shares and with the
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approval of a Special Resolution of the Company and any other approval required by the Statute, divide amongst the Members in kind the whole or any part
of the assets of the Company (whether they shall consist of property of the same kind or not) and may for that purpose value any assets and determine how
the division shall be carried out as between the Members or different classes of Members. The liquidator may, with the like approval, vest the whole or any
part of such assets in trustees upon such trusts for the benefit of the Members as the liquidator, with the like approval, shall think fit, but so that no Member
shall be compelled to accept any asset upon which there is a liability.

151.61f the Company shall be wound up, and the assets available for distribution amongst the Members shall be insufficient to repay the whole of the share
capital, such assets shall be distributed so that, as nearly as may be, the losses shall be borne by the Members in proportion to the par value of the Shares
held by them. If in a winding up the assets available for distribution amongst the Members shall be more than sufficient to repay the whole of the share
capital at the commencement of the winding up, the surplus shall be distributed amongst the Members in proportion to the par value of the Shares held by
them at the commencement of the winding up. This Article is without prejudice to the rights of the holders of Shares issued upon special terms and
conditions.

INDEMNITY

152To the fullest extent permitted by law, no Director, officer of the Company or trustee acting in relation to any of the affairs of the Company shall be
personally liable to the Company or its Members for any loss arising or liability attaching to such Director or officer by virtue of any rule of law in respect of any
negligence, default, breach of duty or breach of trust of which such Director or officer may be guilty in relation to the Company; provided, however, that this shall
not apply to (a) any fraud or dishonesty of such Director or officer, (b) such Director’s or officer's conscious, intentional or wilful breach of his obligation to act
honestly, lawfully and in good faith with a view to the best interests of the Company, or (c) any claims or rights of action to recover any gain, personal profit, or
other advantage to which the Director or officer is not legally entitled. Notwithstanding the preceding sentence, this section shall not extend to any matter that
would render it void pursuant to the Statute or to any person holding the office of auditor in relation to the Company.

153To the fullest extent permitted by law, the Company shall indemnify any current or former Director, officer of the Company, or any person who is serving or
has served at the request of the Company as a director or officer and any trustee acting in relation to any of the affairs of the Company and their respective
heirs, executors, administrators and personal representatives (each individually, a “Covered Person”), against any expenses,

including attorneys’ fees, judgments, fines and amounts paid in settlement actually and reasonably incurred by him in connection with any
threatened, pending, or completed action, suit or proceeding, whether civil, criminal, administrative or investigative (other than a proceeding by, or

in the name or on behalf of, the Company), to which he was, is, or is threatened to be made, a party or in which he is otherwise involved, (a
“proceeding”) by reason of the fact that he is or was a Covered Person; provided, however, that this provision shall not indemnify any Covered
Person against any liability arising out of (a) any fraud or dishonesty in the performance of such Covered Person’s duty to the Company, or (b) such
Covered Person’s conscious, intentional or wilful breach of his obligation to act honestly, lawfully and in good faith with a view to the best interests of
the Company. Notwithstanding the preceding sentence, this section shall not extend to any matter which would render it void pursuant to the
Statute, applicable law or to any person holding the office of auditor in relation to the Company.

1541In the case of any threatened, pending or completed proceeding by, or in the name or on behalf of, the Company, to the fullest extent permitted by law, the
Company shall indemnify each Covered Person against expenses, including attorneys’ fees, but excluding judgments, fines and amounts paid in settlement,
actually and reasonably incurred by him in connection with the defence or settlement thereof, except that no indemnification for expenses shall be made in
respect of any claim, issue or matter as to which such Covered Person shall have been finally adjudged to be liable for fraud or dishonesty in the performance
of his duty to the Company, or for conscious, intentional or wilful breach of his obligation to act honestly, lawfully and in good faith with a view to the best
interests of the Company, unless and only to the extent that the Grand Court in the Cayman Islands or the court in which such proceeding was brought shall
determine upon application that despite the adjudication of liability, but in view of all the circumstances of the case, such Covered Person is fairly and
reasonably entitled to indemnity for such expenses as the court shall deem proper. Notwithstanding the preceding sentence, this section shall not extend to any
matter that would render it void pursuant to the Statute or to any person holding the office of auditor in relation to the Company.

155To the fullest extent permitted by law, expenses, including attorneys’ fees, incurred by a Covered Person in defending any proceeding for which
indemnification is permitted pursuant to these Atrticles shall be paid by the Company in advance of the final disposition of such proceeding upon receipt by the
Board of an undertaking by or on behalf of such Covered Person to repay such amount if it shall ultimately be determined that he is not entitled to be
indemnified by the Company pursuant to these Articles.

156Any indemnification pursuant to these Articles (unless ordered by a court of competent jurisdiction) shall be made by the Company only as authorized in the
specific case upon a determination that indemnification of the Covered Person is proper in the circumstances because such person has met the applicable
standard of conduct set forth in these Articles, as the case may be. Such determination shall be made, with respect to a Covered Person who is a Director or
officer of the Company at the time of such determination, (a) by a majority vote of the Directors who are not parties to such proceeding, even though less than a
quorum; (b) by a committee of such Directors designated by
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a majority vote of such Directors, even though less than a quorum; (c) if there are no such Directors, or if such Directors so direct, by independent legal counsel
in a written opinion; or (d) by the Members by Ordinary Resolution. Such determination shall be made, with respect to any other Covered Person, by any person
or persons having the authority to act on the matter on behalf of the Company. To the extent, however, that any Covered Person has been successful on the
merits or otherwise in defence of any proceeding, or in defence of any claim, issue or matter therein, such Covered Person shall be indemnified against
expenses (including attorneys’ fees) actually and reasonably incurred by such person in connection therewith, without the necessity of authorization in the
specific case. Notwithstanding the any provision of these Articles relating to indemnification, the Company shall be required to indemnify or advance expenses
to a Covered Person in connection a proceeding commenced by such Covered Person only if the commencement of such proceeding by such person was
authorized by the Board.

1571t being the policy of the Company that indemnification of the persons specified in these Articles shall be made to the fullest extent permitted by law, the
indemnification and advancement of expenses provided for by these Articles shall not be deemed exclusive (a) of any other rights to which those seeking
indemnification or advancement of expenses may be entitled under these Articles, any agreement, any insurance purchased by the Company, vote of Members
or disinterested Directors, or pursuant to the direction (however embodied) of any court of competent jurisdiction, or otherwise, both as to action in his official
capacity and as to action in another capacity while holding such office, or (b) of the power of the Company to indemnify any person who is or was an employee
or agent of the Company or of another corporation, joint venture, trust or other enterprise which he is serving or has served at the request of the Company, to
the same extent and in the same situations and subject to the same determinations as are hereinabove set forth with respect to a Covered Person.

158The Board may, notwithstanding any interest of the Directors in such action, authorize the Company to purchase and maintain insurance on behalf of any
Covered Person, against any liability asserted against him and incurred by him in any such capacity, or arising out of his status as such, whether or not the
Company would have the power to

indemnify him against such liability under the provisions of these Articles. As used in these Atrticles relating to indemnification, references to
the “Company” include all constituent corporations in an amalgamation, consolidation or merger or similar arrangement in which the
Company or a predecessor to the Company by amalgamation, consolidation or merger or similar arrangement was involved.

FINANCIAL YEAR

159The financial year of the Company shall be as prescribed by the Board from time to time.

TRANSFER BY WAY OF CONTINUATION

160If the Company is exempted as defined in the Statute, it shall, subject to the provisions of the Statute and with the approval of a Special Resolution, have
the power to register by way of continuation as a body corporate under the laws of any jurisdiction outside the Cayman Islands and to be deregistered in the
Cayman Islands.

MERGERS AND CONSOLIDATIONS

161The Company shall have the power to merge or consolidate with one or more constituent companies (as defined in the Statute), upon such terms as the
Directors may determine and (to the extent required by Statute) with the approval of a Special Resolution.
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Exhibit 10.37
[Herbalife Letterhead]

Frank Lamberti

via email

Re: Retention Agreement
Dear Frank:

In recognition of your continued service with Herbalife Nutrition Ltd. and/or its affiliates and subsidiaries (“Herbalife Nutrition”) from April 6, 2020
through April 6, 2023 (the “Retention Period"), we offered you, and you accepted, a retention bonus in the amount of $1,000,000, less all applicable
withholdings and deductions required by law (the "Retention Bonus"). If you terminate your employment or if Herbalife Nutrition terminates your
employment for Cause before the end of the Retention Period, you will be required to repay the Retention Bonus in full to Herbalife Nutrition within
fifteen (15) days of the termination of your employment. As used herein, “Cause” means: (i) willful failure to perform substantially all of your duties,
including carrying out or complying with any lawful and reasonable material directive of the Chief Executive Officer of the Company; (ii) engagement in
an act of fraud, embezzlement, dishonesty or of any policy or written agreement with the Company or any of its subsidiaries, including the Code of
Business Conduct Policy and any employment or non-disclosure agreement; (iii) conviction of or pleas of guilty or nolo contendere to a crime that
constitutes a felony; or (iv) willful misconduct or gross negligence resulting in material economic harm to the Company, any of which occur, or which
first become known to the Company, after the date of this Agreement.

In addition, we offered you, and you accepted, an off-cycle equity grant with a grant value equal to $1,500,000, which will vest 100% on April 7, 2023
(“Retention RSUs”), in accordance with the Herbalife Ltd. 2014 Stock Incentive Plan Stock Unit Award Agreement.

You will be eligible to receive the Retention RSUs if all of the following eligibility criteria are satisfied:
1. You are actively employed by Herbalife Nutrition on the last day of the Retention Period.
2. You have not given notice of your intent to resign from employment on or before the last day of the Retention Period.

3. Herbalife Nutrition has not given you notice of its intent to terminate your employment for cause on or before the last day of the
Retention Period.

Your employment remains at-will, meaning that you and Herbalife Nutrition may terminate the employment relationship at any time, with or
without cause, and with or without notice.

This letter agreement is intended to comply with, or be exempt from, Section 409A of the Internal Revenue Code of 1986, as amended ("Section
409A") and shall be construed and administered in accordance with Section 409A.
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This letter agreement contains all of the understandings and representations between Herbalife Nutrition and you relating to the Retention Bonus and

the Retention RSUs and supersedes all prior and contemporaneous understandings, discussions, agreements, representations, and warranties, both
written and oral, with respect to any retention bonus; provided, however, that this letter agreement shall not supersede any other agreements
between Herbalife Nutrition and you, and specifically your confidentiality agreement and terms of your employment shall remain in full force and

effect. This letter agreement may not be amended or modified unless in writing signed by both the Chief Executive Officer of Herbalife Nutrition and
you.

This letter agreement and all related documents, and all matters arising out of or relating to this letter agreement for all purposes shall be governed by
and construed in accordance with the laws of the State of California, without giving effect to any conflict of laws principles that would cause the laws
of any other jurisdiction to apply. Any legal suit, action, or proceeding arising out of or relating to this letter agreement shall be adjudicated in the
appropriate state or federal court in the State of California in each case located in the County of Los Angeles and each party irrevocably submits to the
exclusive jurisdiction of such courts in any such suit, action, or proceeding.

If any term of this letter agreement is to any extent invalid, illegal, or incapable of being enforced, such term shall be excluded to the extent of such
invalidity, illegality, or unenforceability; all other terms hereof shall remain in full force and effect.

This letter agreement is made effective as of April 6, 2020.

Very truly yours,
Herbalife Nutrition Ltd.
/s/ Everton Harris
Everton Harris

Chief Human Resources Officer

Agreed to and accepted by:

/s/ Frank Lamberti

Frank Lamberti
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Execution Version
FIFTH AMENDMENT TO CREDIT AGREEMENT

USD LIBOR HARDWIRE TRANSITION AMENDMENT (REVOLVER AND TERM LOAN A)

THIS FIFTH AMENDMENT, dated as of April 3, 2023 (this “Fifth Amendment”), is executed and delivered by Codperatieve
Rabobank U.A., New York Branch (“Rabobank”) as Term Loan A Agent and Revolver Administrative Agent (each as defined in the Credit
Agreement) (in such capacities, the “TLA-Revolver Administrative Agent’) which amends that certain Credit Agreement, dated as of August
16, 2018, by and among HLF Financing SaRL, LLC, a Delaware limited liability company (the “Term Loan Borrower”), Herbalife Nutrition
Ltd., a Cayman Islands exempted company incorporated with limited liability with company number 116838 and with its registered office at
Maples Corporate Services Limited, P.O. Box 309, Ugland House, George Town, Grand Cayman, KY1-1104, Cayman Islands (“Parent”),
Herbalife International Luxembourg S.a R.L., a Luxembourg private limited liability company (société a responsabilité limitée), existing and
organized under the laws of Luxembourg, having its registered office at 16, Avenue de la Gare, L-1610 Luxembourg, Grand Duchy of
Luxembourg and registered with the Luxembourg Register of Commerce and Companies (R.C.S. Luxembourg) under number B 88006
(“HIL”), Herbalife International, Inc., a Nevada corporation (“HII” and, together with Parent, the Term Loan Borrower and HIL, the
“Revolver Borrowers”; the Revolver Borrowers, together with the Term Loan Borrower, are referred to herein as the “Borrowers™), certain
subsidiaries of the Borrowers as Subsidiary Guarantors, TLA-Revolver Administrative Agent and each other party party thereto (together with
all exhibits and schedules attached thereto, as amended,restated, amended and restated, supplemented or otherwise modified prior to the date
hereof, the “Credit Agreement’; the Credit Agreement, as amended by this Fifth Amendment, the “Amended Credit Agreement”). Capitalized
terms not otherwise defined in this Fifth Amendment have the same meanings as specified in the Credit Agreement or the Amended Credit
Agreement, as applicable.

RECITALS

WHEREAS, certain loans or other extensions of credit under the Credit Agreement or other Loan Documents bear or are permitted to
bear interest, or incur or are permitted to incur fees, commissions or other amounts, based on USD LIBOR in accordance with the terms of the
Credit Agreement or the other Loan Documents;

WHEREAS, pursuant to Section 2.16(b)(i)(i) of the Credit Agreement, the TLA-Revolver Administrative Agent has determined in
accordance with the Credit Agreement that USD LIBOR should be replaced with should be replaced with an alternate rate of interest for
purposes of Term Loan A Facility and the Revolving Credit Facility in accordance with the Credit Agreement and, in accordance therewith,
the TLA-Revolver Administrative Agent is implementing a Benchmark Replacement and effecting the Benchmark Conforming Changes, in
each case as set forth in the Amended Credit Agreement;

WHEREAS, pursuant to Section 2.16(b)(iv) of the Credit Agreement, in connection with the implementation and administration of a
Benchmark Replacement, the applicable Administrative Agent will have the right to make Benchmark Replacement Conforming Changes from
time to time and, notwithstanding anything to the contrary therein or in any other Loan
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Document, any amendments implementing such Benchmark Replacement Conforming Changes will become effective without any further
action or consent of any other party to the Credit Agreement; and

WHEREAS, the Benchmark Replacement Conforming Changes shall become effective on June 30, 2023 (the “Transition Date”).

NOW, THEREFORE, in consideration of the foregoing premises and other good and valuable consideration, the receipt and
sufficiency of which are hereby acknowledged, the following shall be effective:

Section 1.Amendment. Notwithstanding anything to the contrary contained in the Credit Agreement or in any other Loan Document, effective
as of the Transition Date, the Credit Agreement is hereby amended to delete the stricken text (indicated textually in the same manner as the
following example: striekentext) and insert the added text (indicated textually in the same manner as the following example: added text) as
shown in Exhibit A hereto.

Section 2.Notice. To the extent that the TLA-Revolver Administrative Agent is required (including pursuant to Section 2.16(b)(v) of the
Credit Agreement or otherwise) to provide notice to any Borrower, any Lender or any other party party to the Credit Agreement of (i) the
implementation of any Benchmark Replacement contemplated hereby and (ii) the effectiveness of any Benchmark Replacement Conforming
Changes set forth herein, this Amendment shall constitute such notice.

Section 3.Survival. Except as expressly provided in this Amendment, all of the terms, provisions, covenants, agreements, representations and
warranties and conditions of the Credit Agreement and the other Loan Documents shall be and remain in full force and effect as written,
unmodified hereby. In the event of any conflict between the terms, provisions, covenants, representations and warranties and conditions of
this Amendment, on the one hand, and the Credit Agreement or any other applicable Loan Document, on the other hand, this Amendment shall
control.

Section 4.Severability. Any term or provision of this Amendment that is invalid, illegal or unenforceable in any jurisdiction shall, solely as to
that jurisdiction, be ineffective solely to the extent of such invalidity, illegality or unenforceability without rendering invalid, illegal or
unenforceable the remaining terms and provisions of this Amendment or affecting the validity, legality or enforceability of any of the terms or
provisions of this Amendment in any other jurisdiction. If any provision of this Amendment is so broad as to be unenforceable, the provision
shall be interpreted to be only so broad as would be enforceable.

Section 5.Governing Law. This Amendment and any claims, controversy, dispute or cause of action (whether in contract or tort or otherwise)
based upon, arising out of or relating to this Amendment and the transactions contemplated hereby shall be governed by, and construed in
accordance with, the laws of the jurisdiction that governs the Credit Agreement in accordance with the terms thereof.

Section 6.Entire Agreement; Capitalized Terms. This Amendment, the Amended Credit Agreement and the other applicable Loan Documents
(as amended hereby) constitute the entire agreement among the parties to the Credit Agreement and such other applicable Loan Document
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with respect to the subject matter hereof and supersede all other prior agreements and understandings, both written and verbal, among such
parties or any of them with respect to the subject matter hereof. Any exhibits or annexes attached hereto (including, without limitation, Exhibit
A) are hereby incorporated herein by reference and made a part hereof. Capitalized terms used and not defined herein shall have the meanings
assigned to such terms in Exhibit A attached hereto.

Section 7.Binding Effect, Beneficiaries. This Amendment shall be binding upon and inure to the benefit of the parties to the Credit Agreement
and each other applicable Loan Document and their respective heirs, executors, administrators, successors, legal representatives and assigns,
and no other party shall derive any rights or benefits herefrom.

Section 8.Construction. This Amendment shall be construed without regard to any presumption or other rule requiring construction against the
party drafting this Amendment.

Section 9.Notices. All notices relating to this Amendment shall be delivered in the manner and subject to the provisions set forth in the Credit
Agreement.

Section 10.Electronic Execution. Delivery of an executed counterpart of a signature page of this Amendment by facsimile or in electronic
(e.g., “pdf” or “tif”’) format shall be effective as delivery of a manually executed counterpart of this Amendment. The words “execution,”
“signed,” “signature,” and words of like import in this Amendment shall be deemed to include electronic signatures or electronic records, each
of which shall be of the same legal effect, validity or enforceability as a manually executed signature or the use of a paper-based recordkeeping
system, as the case may be, to the extent and as provided for in any applicable law, including the Federal Electronic Signatures in Global and
National Commerce Act, the New York State Electronic Signatures and Records Act, or any other similar state laws based on the Uniform
Electronic Transactions Act.

Section 11.Headings. Article and Section headings used herein are for convenience of reference only, are not part of this Amendment and shall
not affect the construction of, or be taken into consideration in interpreting, this Amendment.

Section 12.Reference to and Effect on the Credit Agreement and the Other Loan Documents. On and after the Transition Date, each reference
in any Loan Document to such Loan Document and the use therein of “hereunder”, “herein” or words of like import referring to such Loan

Document, and each reference in the other Loan Documents to another Loan Document and the use therein of “thereunder”, “thereof” or words
of like import referring to such Loan Document, shall, in each case, mean and be a reference to such Loan Document as amended by this
Amendment. Except as specifically amended by this Amendment, the Credit Agreement and the other Loan Documents shall remain in full
force and effect (with the same priority, as applicable) and are hereby ratified and confirmed and this Amendment shall not be considered a
novation. The execution, delivery and performance of this Amendment shall not constitute a waiver of any provision of, or operate as a waiver
of any right, power or remedy of the TLA-Revolver Administrative Agent or any Lender or any other party under, the Amended Credit
Agreement, any of the other Loan Documents or otherwise. This Amendment shall be deemed to be a “Loan Document”, “Credit Document”,
“Transaction Document”, “Financing Agreement” or ‘“Related
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Document” (or other analogous or similar defined term) for purposes of the Amended Credit Agreement and the other Loan Documents.

[Signature Page Follows]

|US-DOCS\138602899.7||



IN WITNESS WHEREOF, the TLA-Revolver Administrative Agent has caused this Amendment to be duly executed by its respective
authorized officer(s) as of the day and year first above written.

COOPERATIEVE RABOBANK U.A., NEW YORK BRANCH, as Term Loan A
Agent and Revolver Administrative Agent

By: /s/ Eric Rogowski
Name: Eric Rogowski

Title: Managing Director

By: /s/ Anthony Fidanza
Name: Anthony Fidanza

Title: Vice President
[Signature Page to Fifth Amendment]
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Exhibit A to Fifth Amendment to Credit Agreement

CREDIT AGREEMENT
dated as of

August 16,2018

(as amended by the First Amendment to Credit Agreement, dated as of December 12, 2019, as further amended by the Second
Amendment to Credit Agreement, dated as of March 19, 2020, as further amended by the Third Amendment to Credit Agreement,
dated as of February 10, 2021, as further by the Fourth Amendment to Credit Agreement, dated as of July 30, 2021 and as further by
the Fifth Amendment to Credit Agreement, dated as of April 3, 2023)

among

HLF FINANCING SaRL, LLC
as Term Loan Borrower,

HERBALIFE INTERNATIONAL, INC., HERBALIFE NUTRITION LTD., HLF FINANCING SaRL, LLC and
HERBALIFE INTERNATIONAL LUXEMBOURG S.AR.L.,
as Revolver Borrowers,

THE LENDERS PARTY HERETO,

JEFFERIES FINANCE LLC,
as Term Loan B Agent and Collateral Agent,

COOPERATIEVE RABOBANK U.A., NEW YORK BRANCH,
as Term Loan A Agent and Revolver Administrative Agent,

JEFFERIES FINANCE LLC and
COOPERATIEVE RABOBANK U.A., NEW YORK BRANCH,
as Joint Lead Arrangers and Bookrunners for the Term Loan B Facility

and

COOPERATIEVE RABOBANK U.A., NEW YORK BRANCH,
as Sole Lead Arranger and Bookrunner for the Term Loan A Facility and Revolving Credit Facility

and



CITIZENS BANK, N.A., CITICORP NORTH AMERICA, INC., FIFTH THIRD BANK, and MIZUHO BANK, LTD.
as Joint Lead Arrangers

and

CAPITAL ONE, NATIONAL ASSOCIATION and COMERICA SECURITIES
as Co-Syndication Agents

and

BBVA COMPASS
as Documentation Agent

and

COOPERATIEVE RABOBANK U.A., NEW YORK BRANCH,
as Sustainability Coordinator



SECTION 1.

1.1
1.2
1.3
1.4
1.5
1.6

1.7
1.8
1.9
1.10
1.11

SECTION 2.

2.1
22
23
24
25
2.6
2.7
2.8
29
2.10
2.11
2.12
2.13
2.14
2.15
2.16
2.17
2.18
2.19
2.20
221
222
223
2.24
225
2.26
227

TABLE OF CONTENTS
DEFINITIONS

Defined Terms

Other Definitional Provisions
Classification of Loans and Borrowings
Accounting Terms; GAAP

Pro Forma Calculations

Classification of Permitted Items

Rounding

Currency Equivalents Generally
Exchange Rates; Currency Equivalents
Additional Alternative Currencies
Change of Currency

AMOUNT AND TERMS OF COMMITMENTS

Term Loan Commitments

Procedure for Term Loan Borrowing

Repayment of Term Loans

Revolving Credit Commitments

Loans and Borrowings

Requests for Revolving Credit Borrowing

Letter of Credit

Funding of Borrowings

Interest Elections

Termination and Reduction of Commitments

Repayment of Revolving Credit Loans; Evidence of Debt
Prepayment of Loans

Fees

Mandatory Prepayments

Interest

Alternate Rate of Interest; Benchmark Replacement Setting
Increased Costs

Break Funding Payments

Taxes

Payments Generally; Pro Rata Treatment; Sharing of Set-offs

Mitigation Obligations; Replacement of Lenders
Defaulting Lenders

Incremental Facilities

Replacement Facilities

Extensions of Term Loans and Revolving Credit Commitments

Permitted Debt Exchanges
MIRE Events

|;:
I
[\S} N o

7669
11

72
7372
7413

7574
7574
7574
7615
7716



2.28

SECTION 3.

3.1
32
33
34
35
3.6
3.7
3.8
39
3.10

3.11
3.12
3.13
3.14
3.15
3.16
3.17
3.18
3.19
3.20
321
322
3.23

SECTION 4.

4.1
4.2

SECTION 5.

5.1
52
53
54
55
5.6
5.7
5.8
59
5.10

Sustainability Linked Pricing Adjustment
REPRESENTATIONS AND WARRANTIES

Financial Condition

No Change

Corporate Existence; Compliance with Law

Organizational Power; Authorization; Enforceable Obligations
No Legal Bar

No Material Litigation

Ownership of Property; Liens

Intellectual Property

Taxes

Federal Reserve Board Regulations

ERISA

Investment Company Act

Restricted Subsidiaries

Use of Proceeds

Environmental Matters

Accuracy of Information, Etc.
Collateral Documents

Solvency

PATRIOT Act; FCPA; Sanctions
Broker’s or Finder’s Commissions
Labor Matters

Representations as to Foreign Obligors
Luxembourg Specific Representations

CONDITIONS PRECEDENT

Conditions to Closing Date
Conditions to Each Post-Closing Extension of Credit

AFFIRMATIVE COVENANTS

Financial Statements
Certificates; Other Information
Payment of Obligations
Conduct of Business and Maintenance of Existence, Compliance with Laws, Etc.
Maintenance of Property; Insurance
Inspection of Property; Books and Records; Discussions
Notices
Environmental Laws
Additional Collateral, Etc.
Use of Proceeds
ii

5
|8
(%)

%
N
o

z

§
N
=}

@
N
[

%
N
N

%
9]
(8]

%
U
5

%
N
N

%
U
N

@
N
N

%
N
N

%
=N
(8]



5.11
5.12
5.13
5.14
5.15

SECTION 6.

6.1
6.2
6.3
6.4
6.5
6.6
6.7
6.8
6.9
6.10
6.11
6.12
6.13
6.14
6.15
6.16

SECTION 7.

7.1
7.2
7.3

SECTION 8.

8.1
8.2
8.3
8.4
8.5
8.6
8.7
8.8
8.9
8.10
8.11

Further Assurances
Maintenance of Ratings
Designation of Subsidiaries
Guarantor Coverage Test
Post-Closing Matters

NEGATIVE COVENANTS

[Reserved]

Limitation on Indebtedness

Limitation on Liens

Limitation on Fundamental Changes

Limitation on Disposition of Property

Limitation on Restricted Payments

Limitation on Investments

Limitation on Optional Payments of Junior Debt Instruments
Limitation on Transactions with Affiliates

Limitation on Sales and Leasebacks

Limitation on Negative Pledge Clauses

Limitation on Restrictions on Restricted Subsidiary Distributions
Limitation on Lines of Business

Total Leverage Ratio

Modification of Certain Agreements

Changes in Fiscal Periods

EVENTS OF DEFAULT

Events of Default
Right to Cure
Application of Funds

THE AGENTS

Appointment

Delegation of Duties

Exculpatory Provisions

Reliance by the Agents

Notice of Default

Non-Reliance on the Agents and Other Lenders
Indemnification

The Agent in Its Individual Capacity

Successor Agent

Arrangers, Documentation Agent and Syndication Agent.
Certain ERISA Matters

iii



SECTION 9.

9.1
9.2
9.3
9.4
9.5
9.6
9.7
9.8
9.9
9.10
9.11
9.12
9.13
9.14
9.15
9.16
9.17
9.18
9.19
9.20
9.21
9.22

SCHEDULES

1.1(A)

1.1(B)

1.2

2.1

34

3.9

3.13(a)

3.13(b)

5.15

6.2(d)

6.3(f)

6.7(c)

6.9(b)

6.11

EXHIBITS:

A

MISCELLANEOUS

Notices

Waivers; Amendments

Expenses; Indemnity; Damage Waiver
Successors and Assigns

Survival

Counterparts; Integration; Effectiveness
Severability

Right of Setoff

Governing Law; Jurisdiction; Consent to Service of Process
WAIVER OF JURY TRIAL

Headings

Confidentiality

PATRIOT Act

Release of Liens and Guarantees; Secured Parties
No Fiduciary Duty

Interest Rate Limitation

Intercreditor Agreements

Discretionary Guarantors

Posting of Margin and Collateral

Judgment Currency

Acknowledgement and Consent to Bail-In of EEA Financial Institutions
Collateral

Closing Date Guarantors

Existing Roll-Over Letters of Credit
Closing Date Mortgaged Property
Lenders

Consents, Authorizations, Filings and Notices
Tax ID Numbers

Restricted Subsidiaries

Agreements Related to Capital Stock
Post-Closing Matters

Existing Indebtedness

Existing Liens

Existing Investments

Existing Affiliate Transactions
Existing Negative Pledges

Form of Security Agreement
iv

210204
214208
218212
226214
226220
227220
227220
227221
228221
228222
229222
229222
230223
236224
232225
233226
233226
233227
234227
235228
235228
236229



Form of Compliance Certificate

Form of Closing Certificate

Form of Perfection Certificate

Form of Assignment and Assumption

Form of Senior/Junior Intercreditor Agreement
Form of Senior Pari Passu Intercreditor Agreement
Form of Term A Note

Form of Term B Note

Form of Revolving Credit Note

Forms of US Tax Compliance Certificates
Form of Borrowing Request

Form of Solvency Certificate

Form of Notice of Additional Guarantor

Form of Sustainability Compliance Certificate
Form of Sustainability Proposal



CREDIT AGREEMENT, dated as of August 16, 2018, among HLF Financing SaRL, LLC, a Delaware limited liability company (the
“Term Loan Borrower”), Herbalife Nutrition Ltd., a Cayman Islands exempted company incorporated with limited liability with company
number 116838 and with its registered office at Maples Corporate Services Limited, P.O. Box 309, Ugland House, George Town, Grand
Cayman, KY1-1104, Cayman Islands (“Parent”), Herbalife International Luxembourg S.a R.L., a Luxembourg private limited liability
company (société a responsabilité limitée), existing and organized under the laws of Luxembourg, having its registered office at 16, Avenue de
la Gare, L-1610 Luxembourg, Grand Duchy of Luxembourg and registered with the Luxembourg Register of Commerce and Companies
(R.C.S. Luxembourg) under number B 88006 (“HIL”), Herbalife International, Inc., a Nevada corporation (“HII” and, together with Parent, the
Term Loan Borrower and HIL, the “Revolver Borrowers”; the Revolver Borrowers, together with the Term Loan Borrower, are referred to
herein as the “Borrowers”), the several banks and other financial institutions or entities from time to time parties to this Agreement as lenders,
Jefferies Finance LLC (“Jefferies”), as administrative agent for the Term Loan B Lenders (together with its successors and permitted assigns in
such capacity, the “Term Loan B Agent”) and collateral agent (together with its successors and permitted assigns in such capacity, the
“Collateral Agent”), and Codperatieve Rabobank U.A., New York Branch (“Rabobank™), as an Issuing Bank, as sustainability coordinator
(together with its successors and permitted assigns in such capacity, the “Sustainability Coordinator”) and as administrative agent for the Term
Loan A Lenders (together with its successors and permitted assigns in such capacity, the “Term Loan A Agent” and together with the Term
Loan B Agent, the “Term Loan Administrative Agents” and each, a “Term Loan Administrative Agent”) and the Revolving Credit Lenders
(together with its successors and permitted assigns in such capacity, the “Revolver Administrative Agent” and, together with the Term Loan
Administrative Agents, the “Administrative Agents”; the Term Loan Administrative Agents, the Collateral Agent, the Revolver Administrative
Agent and the Sustainability Coordinator are referred to herein collectively as the “Agents” and each, an “Agent”).

PRELIMINARY STATEMENTS

The Borrowers have requested that (i) the Term Loan A Lenders extend credit to the Term Loan Borrower in the form of Term A
Loans on the Closing Date in an initial aggregate principal amount of up to $250.0 million pursuant to this Agreement, (ii) the Term Loan B
Lenders extend credit to the Term Loan Borrower in the form of Term B Loans on the Closing Date in an initial aggregate principal amount of
up to $750.0 million pursuant to this Agreement and (iii) the Revolving Credit Lenders extend credit to the Revolver Borrowers in accordance
with the Revolving Credit Commitments in an initial aggregate principal amount of up to $250.0 million pursuant to this Agreement (with the
aggregate principal amount of Revolving Credit Loans permitted to be borrowed on the Closing Date).

On the Closing Date, Parent will enter into the Senior Notes Indenture pursuant to which Parent will issue Senior Notes in an
aggregate principal amount of $400.0 million and the proceeds of the Loans, together with the Senior Notes and the cash on hand, will be used
in part to repay in full all amounts due or outstanding under the Credit Agreement dated as of February 15, 2017, as amended and restated on
March 8, 2018, among Parent, the Term Loan Borrower, HII, HIL, HLF Financing US, LLC, a Delaware limited liability company as the other
term loan borrower thereunder, the guarantors party thereto, the lenders party thereto, Credit Suisse AG, Cayman



Islands Branch, as administrative agent for the Term Loan Lenders and Codperatieve Rabobank U.A., New York Branch, as administrative
agent for the Revolving Credit Lenders (the “Existing Credit Agreement”) and such repayment, together with the termination of all
commitments thereunder and the release of all liens granted in connection therewith, the “Refinancing”), and to pay Transaction Costs.

The Lenders have indicated their willingness to extend credit on the terms and subject to the conditions set forth herein.
In consideration of the mutual covenants and agreements herein contained, the parties hereto covenant and agree as follows:
SECTION 1.DEFINITIONS

1.1Defined Terms. As used in this Agreement, the terms listed in this Section 1.1 shall have the respective meanings set forth in this
Section 1.1.

“2014 Convertible Notes™: the Convertible Senior Notes due 2019 issued pursuant to that certain Indenture, dated as of February 7,
2014, by and among Parent and Union Bank, N.A., in its capacity as trustee, as amended, restated, supplemented or otherwise modified from
time to time to the extent not less favorable in any material respect to the Loan Parties or the Lenders than as in effect on the Closing Date.

“2018 Convertible Notes”: the Convertible Senior Notes due 2024 issued pursuant to that certain Indenture, dated as of March 15,
2018, by and among Parent and MUFG Union Bank, N.A., in its capacity as trustee, as amended, restated, supplemented or otherwise modified
from time to time to the extent not less favorable in any material respect to the Loan Parties or the Lenders than as in effect on the Closing
Date.

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

“ABR Term SOFR Determination Day”: has the meaning specified in the definition of “Term SOFR”.

“Accounting Change”: as defined in Section 1.4.

“Additional Lenders”: any Eligible Assignee that makes an Incremental Term A Loan, an Incremental Term B Loan or Replacement
Term Loan or extends Incremental Revolving Commitments or commitments with respect to Incremental Revolving Increases pursuant to
Section 2.23 or 2.24.

“Adjusted LIBO Rate”: with respect to any Eurodollar Borrowing, for any Interest Period, an interest rate per annum equal to (a) the
LIBO Rate for such Interest Period multiplied by (b) the Statutory Reserve Rate; provided, that the Adjusted LIBO Rate shall in no event be
less than 0.00%.



“Adjusted Term SOFR” means, for purposes of any calculatlon. the rate per annum equal to (a) Term SOFR for such

Floor (if any), then Adjusted Term SOFR shall be deemed to be the Floor.
“Administrative Agents”: as defined in the preamble hereto.
“Administrative Questionnaire™: an administrative questionnaire in a form supplied by the applicable Administrative Agent.

“Affiliate™: as to any Person, any other Person that, directly or indirectly, is in control of, is controlled by, or is under common control
with, such Person. For purposes of this definition, “control” of a Person means the power, directly or indirectly, to direct or cause the direction
of the management and policies of such Person, whether by contract or otherwise. For purposes of this Agreement and the other Loan
Documents, Jefferies LLC and its Affiliates shall be deemed to be Affiliates of Jefferies Finance LLC and its Affiliates.

“Agency Fee Letters”: collectively, (i) that certain Agency Fee Letter, dated August 16, 2018, by and among, inter alios, the
Borrowers and Jefferies and (ii) that certain Agency Fee Letter, dated August 16, 2018, by and among the Borrowers and Rabobank.

“Agent”: as defined in the preamble hereto.
“Agent Indemnitee”: as defined in Section 8.7.

“Aggregate Exposure”: with respect to any Lender at any time, an amount equal to (a) until the Closing Date, the aggregate amount of
such Lender’s Commitments at such time and (b) thereafter, the sum of (i) the aggregate then unpaid principal amount of such Lender’s Term
A Loans and/or Term B Loans, as applicable and (ii) the amount of such Lender’s Revolving Credit Commitments then in effect or, if the
Revolving Credit Commitments have been terminated, the amount of such Lender’s Revolving Credit Exposure.

“Aggregate Exposure Percentage”: with respect to any Lender at any time, the ratio (expressed as a percentage) of such Lender’s
Aggregate Exposure at such time to the Aggregate Exposure of all Lenders at such time.

“Agreement”: this Credit Agreement.

“Alternate Base Rate”: for any day, a rate per annum equal to the greatest 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 1.00%, and (c) (i) the Adjusted LIBO Rate that would be calculated as of such day (or, if
such day is not a Busmess Day, as of the next preceding Business Day) in respect of a proposed Eurodollar Loan w1th a one- month Interest

the next nrecedmg Business Day) in respect of a proposed SOFR I oan with a one-month Interest Period plus 1.00%; provided, that the
Alternate Base Rate shall in no event be less than 1.00%. For the purpose of clause (c) above, the Adjusted LIBO Rate for any day shall be
based on the rate determined on such day at approximately 11:00 a.m. (London time) by reference to the ICE
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Benchmark Administration Limited (or such other Person that takes over the administration of such rate) LIBO Rate for deposits in US Dollars
(as set forth by any service selected by the applicable Administrative Agent that has been nominated by the ICE Benchmark Administration
Limited (or such other Person that takes over the administration of such rate) as an authorized vendor for the purpose of displaying such rates).
If the applicable 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, the Alternate Base Rate shall be determined without regard to clause (b) of the
immediately preceding sentence until the circumstances giving rise to such inability no longer exist. Any change in the Alternate Base Rate
due to a change in the Prime Rate, the Federal Funds Effective Rate-er-sueh, Adjusted LIBO Rate or Adjusted Term SOFR shall be effective
from and including the effective date of such change in the Prime Rate, the Federal Funds Effective Rate-ersueh, Adjusted LIBO Rate_or such
Adjusted Term SOFR, respectively.

“Alternative Currency”: each of Euro and each other currency (other than US Dollars) that is approved in accordance with Section
1.10.

“Alternative Currency Equivalent”: at any time, with respect to any amount denominated in Dollars, the equivalent amount thereof in
the applicable Alternative Currency as determined by the Revolver Administrative Agent or the applicable Issuing Bank, as applicable, at such
time on the basis of the Spot Rate (determined in respect of the most recent Revaluation Date) for the purchase of such Alternative Currency
with US Dollars.

“Applicable Discount”: as defined in Section 2.12(f)(iii).

“Applicable Margin™: (a) with respect to Term A Loans, (i) until delivery of the financial statements for the first full fiscal quarter
ending after the Fourth Amendment Effective Date pursuant to Sections 5.1(a) and 5.1(b), the rate per annum set forth in Level I below for the
applicable Type of Loan and (ii) thereafter, the rate per annum set forth in the table below for the applicable Type of Loan based on the Total
Leverage Ratio as set forth in the most recent Compliance Certificate received by the Administrative Agents pursuant to Section 5.2(a), as such
rate may be adjusted in accordance with the Sustainability Linked Pricing Adjustment, (b) with respect to Term B Loans, the rate per annum
equal to (i) for ABR Loans, 1.50%, and (ii) for Eurodollar Loans, 2.50%, (c) with respect to Revolving Credit Loans, (i) until delivery of the
financial statements for the first full fiscal quarter ending after the Fourth Amendment Effective Date pursuant to Sections 5.1(a) and 5.1(b)
the rate per annum set forth in Level I below and (ii) thereafter, the rate per annum set forth in the table below based on the Total Leverage
Ratio as set forth in the most recent Compliance Certificate received by the Administrative Agents pursuant to Section 5.2(a), as such rate may
be adjusted in accordance with the Sustainability Linked Pricing Adjustment, (d) with respect to any Incremental Facility, the rate or rates per
annum set forth in the applicable Incremental Facility Amendment, (e) with respect to any Extended Revolving Credit Commitment or
Extended Term Loan, the rate or rates per annum specified in the applicable Extension Offer and (f) with respect to any Replacement Facility,
the rate or rates per annum specified in the applicable Replacement Facility Amendment.
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Applicable Margin for Revolving  Applicable Margin for Revolving Revolving

Loans and Term A Loans that are Loans and Term A Loans that Commitment Fee
Level Total Leverage Ratio Eurodollar Loans or SOFR Loans are ABR Loans Rate
I >2.50:1.00 2.25% 1.25% 0.35%
11 <2.50:1.00, but > 2.00% 1.00% 0.30%
1.50:1.00
11 <1.50:1.00 1.75% 0.75% 0.25%

No change in the Applicable Margin shall be effective until three (3) Business Days after the date on which the Administrative
Agents shall have received the applicable financial statements and a Compliance Certificate pursuant to Section 5.2(a) calculating the Total
Leverage Ratio. If (x) an Event of Default has occurred and is continuing or (y) the Borrower shall fail to deliver any financial statement or
certificate required to be delivered pursuant to Section 5.1 or Section 5.2 within the time periods specified in Section 5.1 or Section 5.2, as
applicable, then the Applicable Margin from and including the 60" day after the end of such fiscal quarter or the 90 day after the end of such
fiscal year, as the case may be, to but not including the date the Borrower delivers to the Administrative Agent such financial statement or
certificate shall conclusively equal the highest possible Applicable Margin provided for in this definition. Within one (1) Business Day of
receipt of the applicable information under Section 5.1 or Section 5.2, the Term Loan A Agent shall give each Term Loan A Lender and
Revolving Credit Lender electronic or telephonic notice (confirmed in writing) of the Applicable Margin in effect from such date.

Notwithstanding anything to the contrary set forth in this Agreement (including the then-effeetivethen-effective Total Leverage
Ratio), if (i) the Total Leverage Ratio used to determine the Applicable Margin for any period is incorrect as a result of any error, misstatement
or misrepresentation contained in any financial statement or certificate delivered pursuant to Section 5.1 or Section 5.2, and (ii) as a result
thereof, the Applicable Margin paid to the Lenders and/or the Issuing Banks, as the case may be, at any time pursuant to this Agreement is
lower than the Applicable Margin that would have been payable to the Lenders and/or the Issuing Banks, as the case may be, had the
Applicable Margin been calculated on the basis of the correct Total Leverage Ratio, the Applicable Margin in respect of such period will be
adjusted upwards automatically and retroactively, and the applicable Borrowers shall pay to each Lender and/or each Issuing Bank, as the case
may be, such additional amounts (“Additional Amounts™) as are necessary so that after receipt of such amounts such Lender and/or Issuing
Bank, as the case may be, receives an amount equal to the amount it would have received had the Applicable Margin been calculated during
such period on the basis of the correct Total Leverage Ratio. Additional Amounts shall be payable ten (10) days following delivery by the
applicable Administrative Agent to the applicable Borrower(s) of a notice (which shall be conclusive and binding absent manifest error) setting
forth in reasonable detail such Administrative Agent’s calculation of the amount of any Additional Amounts owed to the Lenders and/or the
Issuing Banks. The payment of Additional Amounts shall be in addition to, and not in limitation of, any other amounts payable by the
Borrower pursuant to Section 2.13 and Section 2.15. Additional Amounts shall constitute “Obligations”. The agreements in this
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paragraph shall survive the payment of the Loans and all other Obligations payable under this Agreement and the termination of the
Commitments.

“Applicable Percentage”: with respect to any Revolving Credit Lender, the percentage of the Total Revolving Credit Commitments
represented by such Lender’s Revolving Credit Commitment. If the Revolving Credit Commitments have terminated or expired, the
Applicable Percentages shall be determined based upon the Revolving Credit Commitments most recently in effect, after giving effect to any
assignments. The Applicable Percentage shall be adjusted appropriately, as determined by the Revolver Administrative Agent, in accordance
with Section 2.22(¢) to disregard the Revolving Credit Commitment of Defaulting Lenders.

“Applicable Prepayment Percentage”: (a) on or prior to August 10, 2021, 1.00%, and (b) thereafter, 0%.

“Appraisal Period”: any period of twelve consecutive calendar months commencing on May 1 in any calendar year through and
including April 30 in the following calendar year.

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

“Approved Sustainability Proposal”: as defined in Section 2.28(b).

“Arrangers”: (i) Jefferies and Rabobank, as joint lead arrangers and joint bookrunners for the Term Loan B Facility, (ii) Rabobank as
sole lead arranger and bookrunner for the Term Loan A Facility and the Revolving Credit Facility and (iii) Citizens Bank, N.A. (“Citizens”),
Citicorp North America, Inc. (“Citi”), Fifth Third Bank (“Fifth Third’) and Mizuho Bank, Ltd. (“Mizuho”) as joint lead arrangers for the
Facilities.

“Asset Sale”: any Disposition of Property or series of related Dispositions of Property pursuant to clause (d)(ii), (j), (k), (0) or (q) of
Section 6.5 or Section 6.10 to the extent applicable by any Group Member to any Person (other than a Group Member).

“Assignment and Assumption”: an assignment and assumption entered into by a Lender and an assignee (with the consent of any
party whose consent is required by Section 9.4), and accepted by the applicable Administrative Agent, in the form of Exhibit E-1 or any other
form approved by the applicable Administrative Agent and the applicable Borrowers.

“Attributable Indebtedness”: when used with respect to any Sale and Leaseback Transaction, as at the time of determination, the
present value (discounted at a rate equivalent to Parent’s then current weighted average cost of funds for borrowed money as at the time of
determination, compounded on a semi-annual basis) of the total obligations of the lessee for rental payments during the remaining term of the
lease included in any such Sale and Leaseback Transaction.

“Auction”: as defined in Section 2.12(f)(Q).



“Auction Amount™: as defined in Section 2.12(H)(Q).
“Auction Notice”: as defined in Section 2.12(f)(Q).
“Auto Renewal Letter of Credit”: as defined in Section 2.7(c).

“Availability Period”: with respect to the Revolving Credit Facility, the period from and after the Closing Date to but excluding the
earlier of the Revolving Credit Maturity Date and the date of termination of the Revolving Credit Commitments.

“Available Basket™: as of any date of determination, an amount equal to (a)(i) $250.0 million plus (ii) (x) an amount equal to 50% of
Consolidated Net Income of the Group Members for the period (taken as one accounting period) commencing with July 1, 2018 to the end of
the fiscal quarter most recently ended in respect of which a Compliance Certificate has been delivered as required hereunder or (y) in the case
such Consolidated Net Income for such period is a deficit, minus 100% of such deficit, plus (iii) the net cash proceeds from the issuance of
Capital Stock of, or capital contributions to, Parent after the Closing Date (other than proceeds from the issuance of Disqualified Capital Stock,
Excluded Contributions, any Cure Amount and proceeds from capital contributions described in Section 6.2(y)) other than, for the avoidance of
any doubt, in connection with the 2014 Convertible Notes and/or the 2018 Convertible Notes, plus (iv) the net cash proceeds received by
Parent after the Closing Date from the issuance or sale of convertible or exchangeable Disqualified Capital Stock or debt securities of any
Group Member that has thereafter been converted into or exchanged for Qualified Capital Stock other than, for the avoidance of any doubt, in
connection with the 2014 Convertible Notes and/or the 2018 Convertible Notes, plus (v) returns, repayments, interest, profits, distributions,
income and similar amounts received in cash or Cash Equivalents by the Group Members in respect of Investments (including Investments
made in non-Group Members) made using the Available Basket (such amounts not exceeding the fair market value (as determined in good
faith by Parent) of such original Investment), plus (vi) an amount equal to Retained Asset Sale Proceeds, plus (vii) the Investments of the
Group Members made using the Available Basket in any Unrestricted Subsidiary that has been re-designated as a Restricted Subsidiary or that
has been merged or consolidated with or into Parent or any of the Restricted Subsidiaries (up to the lesser of (A) the fair market value (as
determined in good faith by Parent) of the Investments of Parent and the Restricted Subsidiaries made using the Available Basket in such
Unrestricted Subsidiary at the time of such re-designation or merger or consolidation and (B) the fair market value (as determined in good faith
by Parent) of the original Investments by Parent and the Restricted Subsidiaries made using the Available Basket in such Unrestricted
Subsidiary), plus (viii) any Declined Term Loan A Proceeds and Declined Term Loan B Proceeds, minus (b) the sum of (w) Investments made
pursuant to Section 6.7(f)(iii), (x) the amount of Restricted Payments made by Parent pursuant to Section 6.6(d), (y) Investments made
pursuant to Section 6.7(s) and (z) Specified Prepayments made pursuant to Section 6.8(ii), in each case to the extent utilizing the Available
Basket.

“Available Tenor”+ means, as of any date of determination and with respect to the then-eurrentthen-current Benchmark-for-any
eurreney, as applicable, (x) if the-then-eurrentsuch Benchmark is a term rate, any tenor for such Benchmark (or component thereof) that is
or may be used for determining the length of an InterestPeriodinterest period pursuant to this Agreement or (y) otherwise, any payment
period for interest calculated with reference to such



e; (or component thereof) that is or may be used for determining

any freguency 0f makmg payments of 1nterest calculated w1th reference to such Benchmark. in each case, as of such date and not
including, for the avoidance of doubt, any tenor for such Benchmark that is then-removed from the definition of “Interest Period”

pursuant to Section 2.16(b)(iv).

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

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

“Bankruptcy Code”: Title 11 of the United States Code (11 U.S.C. § 101, et seq.).

“Bankruptcy Event”: with respect to any Person, such Person becomes the subject of a bankruptcy or insolvency proceeding or a
corporate statutory arrangement proceeding having similar effect, is subject to, or any Person that directly or indirectly controls such Person is
subject to, a forced liquidation, or winding-up, or has had a receivership, liquidator, provisional liquidator, or has had a receiver, conservator,
trustee, administrator, custodian, monitor, assignee for the benefit of creditors or similar Person charged with the reorganization or liquidation
of its business appointed for it or any substantial part of its assets, or, in the good faith determination of the Term Loan Administrative Agent,
has taken any action or the shareholders of such Person have passed a resolution in furtherance of, or indicating its consent to, approval of, or
acquiescence in, any such proceeding or appointment under the laws of any jurisdiction; provided, that a Bankruptcy Event shall not result
solely by virtue of any ownership interest, or the acquisition of any ownership interest, in such Person by a Governmental Authority or
instrumentality thereof, so long as such ownership interest does not result in or provide such Person with immunity from the jurisdiction of
courts within the United States or from the enforcement of judgments or writs of attachment on its assets or permit such Person (or such
Governmental Authority or instrumentality) to reject, repudiate, disavow or disaffirm any contracts or agreements made by such Person.

“Baseline Score”: as defined in Section 2.28(a).

“Benchmark™: initially, (i) with respect to any amounts denominated in US Dollars, BESBD-EIBORthe Term SOFR Reference Rate
and (ii) with respect to any amounts denominated in Euros, EURIBOR; provided that if a replaeement-efa-Benchmark Transition Event has
occurred pursuant-to-Seetion216(bywith respect to the Term SOFR Reference Rate or the then-current Benchmark, then “Benchmark”
means the apphcable Benchmark Replacement to the extent that such Benchmark Replacement has replaced such pr10r benchmark rate—Any

of pursuant to Section

2.16(b)(i).

“Benchmark Replacement” means with respect to any Benchmark Transmon Event, the sum of (a) the alternate benchmark




recommendation of a replacement benchmark rate or the mechanism for determining such a rate by the Relevant Governmental Body

or (ii) any evolving or then-prevailing market convention for determining a benchmark rate as a replacement to the then-current

Benchmark for Dollar-denominated syndicated credit facilities and (b) the related Benchmark Replacement Adjustment; provided

that, if such Benchmark Replacement as so determined would be less than the Floor, such Benchmark Replacement will be deemed to
be the Floor for the purposes of this Agreement and the other L.oan Documents.

“Benchmark Replacement Adjustment” means, with respect to any replacement of the then-current Benchmark with an
Unadjusted Benchmark Replacement, the spread adjustment, or method for calculating or determining such spread adjustment,

which may be a positive or negative value or zero) that has been selected by the applicable Administrative Agent and the Borrowers

giving due consideration to (a) any selection or recommendation of a spread adjustment, or method for calculating or determining

such spread adjustment, for the replacement of such Benchmark with the applicable Unadjusted Benchmark Replacement by the
Relevant Governmental Body or (b) any evolving or then-prevailing market convention for determining a spread adjustment, or
method for calculating or determining such spread adjustment, for the replacement of such Benchmark with the applicable
Unadjusted Benchmark Replacement for Dollar-denominated syndicated credit facilities at such time.

“Benchmark Replacement?:—for-anyAvailable Fenor:—- Date” means the earliest to occur of the following events with respect to
the then-current Benchmark:

(a)in_the case of clause (a) or (b) of the definition of “Benchmark Transition Event”, the later of (A) the date of the

public statement or publication of information referenced therein and (B) the date on which the administrator of such Benchmark (or

the published component used in the calculation thereof) permanently or indefinitely ceases to provide all Available Tenors of such

Benchmark (or such component thereof): or

(b)in _the case of clause (c) of the definition of “Benchmark Transition Event”, the first date on which such
Benchmark (or the published component used in the calculation thereof) has been determined and announced by or on behalf of the

administrator of such Benchmark (or such component thereof) or the regulatory supervisor for the administrator of such Benchmark

(or such component thereof) to be non-representative or non-compliant with or non-aligned with the International Organization of

Securities Commissions (IOSCO) Principles for Financial Benchmarks: provided that such non-representativeness, non-compliance or

non-alignment will be determined by reference to the most recent statement or publication referenced in such clause (¢) and even if

any Available Tenor of such Benchmark (or such component thereof) continues to be provided on such date.

For the avoidance of doubt, the “Benchmark Replacement Date” will be deemed to have occurred in the case of clause (a) or

(b) with respect to any Benchmark upon the occurrence of the applicable event or events set forth therein with respect to all then-

current Available Tenors of such Benchmark (or the published component used in the calculation thereof).
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“Benchmark Transition Event” means the occurrence of one or more of the following events with respect to the then-current
Benchmark:

(a)a public statement or publication of information by or on behalf of the administrator of such Benchmark (or the

ublished component used in the calculation thereof) announcing that such administrator has ceased or will cease to provide all

Available Tenors of such Benchmark (or such component thereof), permanently or indefinitely; provided that, at the time of such

statement or publication, there is no successor administrator that will continue to provide any Available Tenor of such Benchmark (or
such component thereof);




(b)“BenehmarkFransition Event any

oeeurrenee-of-a public statement or pubhcatlon of 1nformat1on by or-o1-be he-th e
regulatory supervisor for the administrator of such Benchmark;-the (or the publlshed component used in the calculatlon thereo!), th
Federal Reserve Board-ef-Goevernors-of, the Federal Reserve System;-the Federal-Reserve-Bank of New York;-the-eentral-bankfor-the
eurreney-applieable-to-sueh-Benehmark, an insolvency official with jurisdiction over the administrator for such Benchmark (or such

component), a resolution authority with jurisdiction over the administrator for such Benchmark (or such component) or a court or an entity
with similar insolvency or resolution authority over the administrator for such Benchmark;-anneuneing-or-stating-that-(a)-sueh (or such

component), which states that the administrator of such Benchmark (or such component) has ceased or will cease en-a-speeified-date-to
provide all Available Tenors of such Benchmarks; (or such component thereof) permanently or indefinitelys; provided that, at the time of such
statement or publication, there is no successor administrator that
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will continue to provide any Available Tenor of such Benchmark (or {5

representative-and-thatrepresentativeness-will-net-berestored:such component thereoi)=
(c)a_public statement or publication of information by or on behalf of the administrator of such Benchmark (or the

ublished component used in the calculation thereof) or the regulatory supervisor for the administrator of such Benchmark (or such

component thereof) announcing that all Available Tenors of such Benchmark (or such component thereof) are not, or as of a specified
future date will not be, representative or in compliance with or aligned with the International Organization of Securities Commissions

(IOSCO) Principles for Financial Benchmarks.

For the avoidance of doubt, a “Benchmark Transition Event” will be deemed to have occurred with respect to any
Benchmark if a public statement or publication of information set forth above has occurred with respect to each then-current
Available Tenor of such Benchmark (or the published component used in the calculation thereof).

the expected date of such prospective event is fewer than 90 days after such statement or publication, the date of such statement or
publication).

“Benchmark Unavailability Period” means, the period (if any) (a) beginning at the time that a Benchmark Replacement Date
has occurred if, at such time, no Benchmark Replacement has replaced the then-current Benchmark for all purposes hereunder and
under any L.oan Document in accordance with Section 2.16(b) and (b) ending at the time that a Benchmark Replacement has replaced
the then-current Benchmark for all purposes hereunder and under any L.oan Document in accordance with Section 2.16(b).

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

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

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

“Board”: the Board of Governors of the Federal Reserve System of the United States (or any successor thereto).

“Board of Directors”: with respect to any Person, (i) in the case of any corporation or exempted company, the board of directors of
such Person, (ii) in the case of any limited liability
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company, the board of managers of such person or, if there is none, the Board of Directors of the managing member of such Person, (iii) in the
case of any partnership, the Board of Directors of the general partner of such Person, (iv) in any other case, the functional equivalent of the
foregoing, and (v) in the case of any Person organized under the laws of a jurisdiction other than the United States, any State thereof or the
District of Columbia, the foreign equivalent of any of the foregoing.

“Borrower Materials”: as defined in Section 9.1.

“Borrowers”: as defined in the preamble.

“Borrowing”: Loans of the same Class and Type, made, converted or continued on the same date and, in the case of Eurodollar Loans
or SOFR Loans, as applicable, as to which a single Interest Period is in effect.

“Borrowing Request”: a request by the applicable Borrowers for a Borrowing substantially in the form of Exhibit I.

“Business Day”: any day that is not a Saturday, Sunday or other day on which commercial banks in New York City or Luxembourg
are authorized or required by law to remain closed; provided, that, when used in connection with a Eurodollar Loan, the term “Business Day”
shall also exclude any day on which banks are not open for dealings in US Dollar deposits in the London interbank market.

113

Capital Expenditures”: for any period, with respect to any Person, the aggregate of all expenditures by such Person for the
acquisition or leasing (pursuant to a capital lease) of fixed or capital assets or additions to equipment (including replacements, capitalized
repairs and improvements during such period) that are required to be capitalized under GAAP on a balance sheet of such Person, it being
understood that Capital Expenditures do not include amounts expended to purchase assets constituting an on-going business, including
investments that constitute Permitted Acquisitions.

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

“Capital Stock”: any and all shares, interests, participations or other equivalents (however designated) of capital stock or equity of a
corporation or exempted company, any and all equivalent ownership interests in a Person (other than a corporation) and any and all warrants,
rights or options to purchase any of the foregoing, but excluding debt securities convertible or exchangeable into any of the foregoing and/or
into cash based on the value of the foregoing (including the 2014 Convertible Notes and the 2018 Convertible Notes).

“Cash Equivalents”: (a) US Dollars; (b) securities and other obligations issued or directly and fully guaranteed or insured by the
United States government or any agency or instrumentality thereof (provided, that the full faith and credit of such country is pledged in support
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of those securities) having maturities of not more than one year from the date of acquisition; (c) certificates of deposit, time deposits and
eurocurrency time deposits with maturities of one year or less from the date of acquisition, demand deposits, bankers’ acceptances with
maturities not exceeding one year and overnight bank deposits, in each case, with any Lender or with any domestic or foreign bank having, or
which is a banking subsidiary of a domestic or foreign bank holding company or any branch of a foreign bank in the US having, capital and
surplus of not less than $500.0 million (or its foreign currency equivalent); (d) fully collateralized repurchase obligations for underlying
securities of the types described in clauses (b) and (c) above or clause (f) below entered into with any financial institution meeting the
qualifications specified in clause (¢) above; (e) commercial paper and variable or fixed rate notes rated at least P-2 by Moody’s or at least A-2
by S&P (or, if at any time neither Moody’s nor S&P shall be rating such obligations, an equivalent rating from another nationally recognized
statistical rating agency) and, in each case, maturing within one year after the date of acquisition; (f) marketable short-term money market and
similar highly liquid funds having a rating of at least P-2 or A-2 from either Moody’s or S&P, respectively (or, if at any time neither Moody’s
nor S&P shall be rating such obligations, an equivalent rating from another nationally recognized statistical rating agency); (g) readily
marketable direct obligations issued by any state, commonwealth or territory of the United States or any political subdivision thereof rated at
least P-2 by Moody’s or at least A-2 by S&P (or, if at any time neither Moody’s nor S&P shall be rating such obligations, an equivalent rating
from another nationally recognized statistical rating agency) with maturities of one year or less from the date of acquisition; (h) Investments
with average maturities of one year or less from the date of acquisition in money market funds rated AAA- (or the equivalent thereof) or better
by S&P or Aaa3 (or the equivalent thereof) or better by Moody’s (or, if at any time neither Moody’s nor S&P shall be rating such obligations,
an equivalent rating from another nationally recognized statistical rating agency); and (i) investment funds investing substantially all of their
assets in Cash Equivalents of the kinds described in clauses (a) through (h) of this definition.

In the case of Investments by any Foreign Subsidiary that is a Restricted Subsidiary, Cash Equivalents shall also include (i)
Investments of the type and maturity described in clauses (a) through (i) above of foreign obligors, which Investments or obligors (or the
parents of such obligors) have ratings described in such clauses and (ii) other short-term investments utilized by Foreign Subsidiaries that are
Restricted Subsidiaries in accordance with normal investment practices for cash management in investments analogous to the foregoing
investments in clauses (a) through (i) and in this paragraph.

Notwithstanding the foregoing, Cash Equivalents shall include, in the case of any Foreign Subsidiary, amounts denominated in the
local currency of the jurisdiction of incorporation or formation of such Foreign Subsidiary in addition to those set forth in clause (a) above;
provided, that such amounts are held by such Foreign Subsidiary from time to time in the ordinary course of business and not for speculation.

“Cash Management Obligations”: obligations owed by any Loan Party to any Qualified Counterparty in respect of or in connection
with Cash Management Services and designated by such Qualified Counterparty and the Borrowers in writing to the Collateral Agent as “Cash
Management Obligations”.
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“Cash Management Services™: any treasury, depositary, disbursement, lockbox, funds transfer, pooling, netting, overdraft, stored
value card, purchase card (including so-called “procurement cards” or “P-cards”), debit card, credit card, e-payable, cash management and
similar services and any automated clearing house transfer of funds.

“Cayman Security Documents”: the following Cayman Islands law governed security agreements:

(i) an equitable mortgage over shares made between Parent, as mortgagor, and the Collateral Agent, over 100% of the shares
held by Parent in WH Intermediate Holdings Ltd.;

(ii) an equitable mortgage over shares made between WH Intermediate Holdings Ltd., as mortgagor, and the Collateral Agent,
over 100% of the shares held by WH Intermediate Holdings Ltd. in HV Holdings Ltd.; and

(iii) an equitable mortgage over shares made between WH Intermediate Holdings Ltd., as mortgagor, and the Collateral
Agent, over 100% of the shares held by WH Intermediate Holdings Ltd. in HBL Ltd.

“CFEC”: any “controlled foreign corporation” within the meaning of Section 957 of the Code that is directly or indirectly owned by
any member of the Parent Group that is a “United States person,” within the meaning of Section 7701(a)(30) of the Code.

“CFEC Debt”: intercompany loans, indebtedness or receivables owed (or treated as owed for U.S. federal income tax purposes) by one
or more CFCs.

“Change in Law”: (a) the adoption of any law, rule, regulation or treaty after the date of this Agreement or, if later, the date on which
the applicable Lender or Issuing Bank becomes a Lender or Issuing Bank hereunder, (b) any change in any law, rule, regulation or treaty or in
the interpretation or application thereof by any Governmental Authority after the date of this Agreement or, if later, the date on which the
applicable Lender or Issuing Bank becomes a Lender or Issuing Bank hereunder or (¢) compliance by any Lender or Issuing Bank (or, for
purposes of Section 2.17(b), by any lending office of such Lender or Issuing Bank or by such Lender’s or Issuing Bank’s holding company, if
any) with any request, guideline or directive (whether or not having the force of law) of any Governmental Authority made or issued after the
date of this Agreement or, if later, the date on which the applicable Lender or Issuing Bank becomes a Lender or Issuing Bank hereunder;
provided, that, notwithstanding anything herein to the contrary, (i) the Dodd-Frank Wall Street Reform and Consumer Protection Act and all
requests, rules, guidelines or directives promulgated thereunder or issued in connection therewith and (ii) all requests, rules, guidelines or
directives promulgated by the Bank for International Settlements, the Basel Committee on Banking Supervision (or any successor or similar
authority) or the United States or foreign regulatory authorities, in each case pursuant to Basel III, in each case shall be deemed to be a
“Change in Law”, regardless of the date enacted, adopted, promulgated or issued.

“Change of Control”: the occurrence of any of the following events: (a) any “person” or “group” (as such terms are used in Sections
13(d) and 14(d) of the Exchange Act (but (i) excluding any employee benefit plan of Parent or any of its Subsidiaries and any Person acting in
its capacity
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as trustee, agent or other fiduciary or administrator of any such plan, (ii) excluding from any determination of the amount of Capital Stock
beneficially owned by such “person” or “group,” where such person or group includes both Permitted Holders and one or more Persons that are
not Permitted Holders, any Capital Stock owned by Permitted Holders, and (iii) excluding any “person” or “group” comprised solely of
Permitted Holders) shall become the “beneficial owner” (as defined in Rules 13d-3 and 13d-5 under the Exchange Act), directly or indirectly,
of Capital Stock representing more than 35.0% of the ordinary voting power for the election of directors of Parent, measured by voting power
rather than number of shares; (b) Parent shall cease to own and control, of record and beneficially, directly or indirectly, 100% of each class of
outstanding Capital Stock of each other Borrower free and clear of all Liens (except Permitted Liens); or (c) a Specified Change of Control.

“Class”: (a) when used with respect to Lenders, refers to whether such Lenders are Revolving Credit Lenders, Term Loan Lenders,
Incremental Revolving Lenders (of the same tranche), Lenders in respect of Incremental Term A Loans or Incremental Term B Loans (of the
same tranche), Extending Revolving Credit Lenders (of the same tranche), Lenders in respect of a Replacement Revolving Credit Facility,
Extending Term Lenders (of the same tranche) or Lenders in respect of Replacement Term Loans (of the same tranche), (b) when used with
respect to Commitments, refers to whether such Commitments are Revolving Credit Commitments, Term Loan Commitments, Incremental
Revolving Commitments (of the same tranche), commitments in respect of Incremental Term A Loans or Incremental Term B Loans (of the
same tranche), Extended Revolving Credit Commitments (of the same tranche), Replacement Revolving Credit Commitments, commitments to
make Extended Term Loans (of the same tranche) or commitments to make Replacement Term Loans (of the same tranche) and (¢) when used
with respect to Loans or Borrowings, refers to whether such Loan or the Loans comprising such Borrowing, are Revolving Credit Loans, Term
Loans, Incremental Term A Loans or Incremental Term B Loans (of the same tranche), Extended Term Loans (of the same tranche) or
Replacement Term Loans (of the same tranche) or other loans in respect of the same Class of Commitments.

“Closing Date”: the date on which the conditions precedent set forth in Section 4.1 shall have been satisfied or waived in accordance
with Section 9.2.

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

“Collateral: all Property of the Loan Parties, now owned or hereafter acquired, upon which a Lien is created or purported to be
created by any Collateral Document.

“Collateral Agent”: as defined in the preamble hereto.

“Collateral Documents”: collectively, the Perfection Certificate, the Security Agreement, any US IP Security Agreements, any
Mortgages, the Cayman Security Documents, the Luxembourg Security Documents, the Pledge Agreement, the IP Security Agreement, any
security agreements, pledge agreements, mortgages, deeds to secure debt or deeds of trust, or other similar agreements delivered to the
Collateral Agent pursuant to Section 5.9 hereof and each of the other agreements, instruments or documents that creates or purports to create a
Lien in favor of the Collateral Agent for the benefit of the Secured Parties.
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“Commitment”: with respect to any Lender, a Term Loan A Commitment, Term Loan B Commitment or a Revolving Credit
Commitment of such Lender, as the context may require.

“Commonly Controlled Entity”: an entity, whether or not incorporated, that is under common control with Parent within the meaning
of Section 4001 of ERISA or is part of a group that includes Parent and that is treated as a single employer under Section 414(b) or (c) of the
Code or, solely for purposes of Section 302 of ERISA and Section 412 of the Code, is treated as a single employer under subsection (b), (c),
(m) or (o) of Section 414 of the Code.

“Communications”: as defined in Section 9.1.

“Company Intellectual Property”: as defined in Section 3.8(i).

“Compliance Certificate™: a certificate duly executed by a Responsible Officer, substantially in the form of Exhibit B.

“Conforming Changes” means, with respect to either the use or administration of Term SOFR or the use, administration,
adoption or implementation of any Benchmark Replacement, any technical, administrative or operational changes (including changes

to the definition of “Alternate Base Rate,” the definition of “Business Day.,” the definition of “U.S. Government Securities Business
Day.” the definition of “Interest Period” or any similar or analogous definition (or the addition of a concept of “interest period™),

timing and frequency of determining rates and making payments of interest, timing of borrowing requests or prepayment, conversion
or continuation notices, the applicability and length of lookback periods and other technical, administrative or operational matters)

that the applicable Administrative Agent decides may be appropriate to reflect the adoption and implementation of any such rate or to
permlt the use and admmlstratlon thereof by the annllcable Admmlstratlve Agent in a manner substantially cons1stent with market

administratively feasible or if the applicable Administrative Agent determines that no market practice for the administration of any

such rate exists, in such other manner of administration as the applicable Administrative Agent decides is reasonably necessary in
connection with the administration of this Agreement and the other L.oan Documents).

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

“Consolidated Current Assets”: of Parent at any date, all amounts (other than cash and Cash Equivalents) that would, in conformity
with GAAP, be set forth opposite the caption “total current assets” (or any like caption) on a consolidated balance sheet of the Group Members
at such date, excluding deferred tax assets, assets held for sale, loans permitted to third parties, pension assets, deferred bank fees and
derivative financial instruments, and, furthermore, excluding the effects of adjustments pursuant to GAAP resulting from the application of
recapitalization accounting or purchase accounting, as the case may be, in relation to the Transactions or any consummated acquisition.
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“Consolidated Current Liabilities”: of Parent at any date, all amounts that would, in conformity with GAAP, be set forth opposite the
caption “total current liabilities” (or any like caption) on a consolidated balance sheet of the Group Members at such date, excluding, to the
extent otherwise included therein, (a) the current portion of any Funded Debt or other long-term liabilities (including Capital Lease
Obligations) or interest, (b) revolving loans and letter of credit obligations under the Revolving Credit Facility or any other revolving credit
facilities or revolving lines of credit, (c) deferred tax liabilities, and (d) non-cash compensation liabilities and, furthermore, excluding the
effects of adjustments pursuant to GAAP resulting from the application of recapitalization accounting or purchase accounting, as the case may
be, in relation to the Transactions or any consummated acquisition.

“Consolidated EBITDA”: with respect to any Person for any period, Consolidated Net Income for such period, adjusted, in each case
only to the extent (and in the same proportion) deducted in determining Consolidated Net Income, without duplication, by (x) adding thereto:

(a)Consolidated Interest Expense,

(b)provision for taxes based on income,

(c)depreciation,

(d)amortization (including amortization of deferred fees and accretion of original issue discount);

(e)all other noncash items subtracted in determining Consolidated Net Income (including any noncash charges and noncash
equity based compensation expenses related to any grant of stock, stock options or other equity-based awards (including, without
limitation, restricted stock units or stock appreciation rights) of such Person or any of its Restricted Subsidiaries recorded under GAAP,
noncash charges related to warrants or other derivative instruments classified as equity instruments that will result in equity settlements
and not cash settlements, and noncash losses or charges related to impairment of goodwill and other intangible assets and excluding any
noncash charge that results in an accrual of a reserve for cash charges in any future period) for such period,

(Hfees and expenses incurred in connection with the incurrence, prepayment, amendment, or refinancing of Indebtedness
(including in connection with (i) the negotiation and documentation of this Agreement and the other Loan Documents and any
amendments or waivers thereof and (ii) the on-going compliance with this Agreement and the other Loan Documents); and

(y) subtracting therefrom the aggregate amount of all noncash items and nonrecurring gains or credits, determined on a consolidated basis, to
the extent such items were added in determining Consolidated Net Income for such period.

“Consolidated First Lien Debt”: at any date, the sum of (x) the aggregate principal amount of all Consolidated Total Debt under this
Agreement and (y) all other Consolidated Total Debt to the extent such debt is secured by any assets of the Parent or any of its Restricted
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Subsidiaries on an equal priority basis (but without regard to control of remedies) with the Liens securing the Obligations.
“Consolidated First Lien Net Debt”: Consolidated First Lien Debt less Unrestricted Cash as of such date.

“Consolidated Interest Expense”: with respect to any Person for any period, the total consolidated cash interest expense (including
that portion attributable to Capital Lease Obligations) of such Person and its consolidated Restricted Subsidiaries for such period (calculated
without regard to any limitations on the payment thereof and including commitment fees, letter-ef-ereditletter-of-credit fees, and net amounts
payable under any interest rate protection agreements) determined in accordance with GAAP.

“Consolidated Net Income™: with respect to any Person for any period, the consolidated net after tax income (or loss) of such Person
and its consolidated Restricted Subsidiaries determined in accordance with GAAP and before any reduction in respect of preferred stock
dividends; provided that:

(a)solely to the extent it relates to calculation of the Available Basket (but, for the avoidance of doubt, not the calculation of
the Total Net Leverage Ratio) for Restricted Payments permitted by Section 6.6(d), the net income of any Restricted Subsidiary (other than a
Guarantor) shall be excluded to the extent that the declaration or payment of dividends or similar distributions (unless a like amount may be
advanced to the Company or another Restricted Subsidiary as a loan or advance) by that Restricted Subsidiary of that net income is not at the
date of determination permitted without any prior governmental approval (that has not been obtained) or, directly or indirectly, by operation of
the terms of its charter or any agreement, instrument, judgment, decree, order, statute, rule or governmental regulation applicable to that
Restricted Subsidiary or its stockholders;

(b)the net income (or loss) for such period of any Person that is not a Restricted Subsidiary, or that is accounted for by the
equity method of accounting, shall be excluded; provided that Consolidated Net Income of the specified Person shall be increased by the
amount of dividends or distributions or other payments that are actually paid in cash (or to the extent converted into cash) made by such Person
that is a not a Restricted Subsidiary to the referent Person or a Restricted Subsidiary thereof in respect of such period;

(c)the cumulative effect of any change in accounting principles shall be excluded;

(d)the income or loss attributable to discontinued operations (including, without limitation, operations disposed of during
such period whether or not such operations were classified as discontinued) shall be excluded,;

(e)any gain (or loss) realized upon the sale or other disposition of assets of such Person or its consolidated Subsidiaries,
other than a sale or disposition in the ordinary course of business, and any gain (or loss) realized upon the sale or disposition of any Capital
Stock of any Person shall be excluded;
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(flany impairment charge or asset write-off, including impairment charges or asset write-offs or writedowns related to
intangible assets, long-lived assets, investments in debt and equity securities (including any losses with respect to the foregoing in bankruptcy,
insolvency or similar proceedings) or as a result of a change in law or regulation, in each case pursuant to GAAP, shall be excluded;

(g)any non-cash compensation expense realized from employee benefit plans or postemployment benefit plans, grants of
stock appreciation, restricted stock or similar rights, stock options or other rights to officers, directors and employees of such Person or any of
its Restricted Subsidiaries shall be excluded;

(h)all extraordinary, unusual or non-recurring charges, gains and losses including, without limitation, all restructuring costs,
severance costs, one-time compensation charges, transition costs, facilities consolidation, closing or relocation costs, costs incurred in
connection with any acquisition prior to or after the Closing Date (including integration costs), including all fees, commissions, expenses and
other similar charges of accountants, attorneys, brokers and other financial advisors related thereto and cash severance payments made in
connection with acquisitions, and any expense or charge related to the repurchase of Capital Stock or warrants or options to purchase Capital
Stock), together with any related provision for taxes, shall be excluded;

(i)the effects of purchase accounting adjustments, in amounts required or permitted by GAAP and related authoritative
pronouncement, and amortization, write-off or impairment charges resulting therefrom, in each case from the application of purchase
accounting in relation to any acquisition, shall be excluded,

(j)any fees and expenses, including prepayment premiums and similar amounts, incurred during such period, or any
amortization thereof for such period, in connection with any equity issuance, acquisition, disposition, recapitalization, Investment, asset sale,
issuance or repayment of Indebtedness (including any issuance of notes), financing transaction or amendment or modification of any debt
instrument (including, in each case, any such transaction undertaken but not completed), shall be excluded;

(k)any unrealized gains and losses and with respect to Hedge Agreements for such period shall be excluded;

(l)any unrealized gains and losses related to fluctuations in currency exchange rates for such period shall be excluded;
(m)any gains and losses from any early extinguishment of Indebtedness shall be excluded; and

(n)any gains and losses from any redemption or repurchase premiums paid with respect to the notes shall be excluded; and

(o)any write-off or amortization of deferred financing costs (including the amortization of original issue discount)
associated with Indebtedness shall be excluded.
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“Consolidated Total Assets™: the consolidated total assets of the Group Members, determined in accordance with GAAP, shown on
the consolidated balance sheet of Parent as of the end of the most recently ended fiscal quarter prior to the applicable date of determination for
which financial statements have been delivered; provided, that, for purposes of calculating “Consolidated Total Assets” under this Agreement,
the consolidated assets of the Group Members shall be adjusted to reflect any acquisitions and dispositions of assets outside the ordinary course
of business that have occurred during the period from the date of the applicable balance sheet through the applicable date of determination but
without giving effect to the transaction being tested under this Agreement.

“Consolidated Total Debt”: at any date, an amount equal to the aggregate outstanding principal amount of all third party Indebtedness
of the Group Members at such date that would be classified as a liability on the consolidated balance sheet of Parent, in accordance with
GAAP, consisting of Indebtedness for borrowed money, unreimbursed obligations in respect of drawn letters of credit, Capital Lease
Obligations and third party debt obligations evidenced by bonds, notes, debentures or similar instruments; provided, that Consolidated Total
Debt shall not include Indebtedness in respect of (i) any letter of credit, except to the extent of obligations in respect of drawn letters of credit
unreimbursed for at least three Business Days and (ii) obligations under Hedge Agreements unless such obligations have not been paid when
due.

“Consolidated Total Net Debt”: Consolidated Total Debt net of Unrestricted Cash as of such date.

“Consolidated Working Capital™: at any date, the difference of (a) Consolidated Current Assets on such date less (b) Consolidated
Current Liabilities on such date.

“Contractual Obligation™: with respect to any Person, (i) the Organizational Documents of such Person and (ii) any agreement,
instrument or other undertaking to which such Person is a party or by which it or any of its Property is bound.

“Control Investment Affiliate”: with respect to any Person, any other Person that (a) directly or indirectly, is in control of, is
controlled by, or is under common control with, such Person and (b) is organized primarily for the purpose of making equity or debt
investments in one or more companies. For purposes of this definition, “control” of a Person means the power, directly or indirectly, to direct
or cause the direction of the management and policies of such Person, whether by contract or otherwise.

“Convertible Notes™: the 2014 Convertible Notes and the 2018 Convertible Notes.
“Credit Party”: the Agents or any other Lender.

“Cure Amount™: as defined in Section 7.2(b).

“Cure Notice™: as defined in Section 7.2(b).

“Cure Right”: as defined in Section 7.2(b).
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“Cure Specified Date”: with respect to any of the first three fiscal quarters of Parent in a fiscal year, the deadline to deliver quarterly

financial statements pursuant to Section 5.1(b), commencing with the fiscal quarter ending March 31, 2019 and with respect to the fourth fiscal
quarter of Parent in a fiscal year, the deadline to deliver annual audited financial statements pursuant to Section 5.1(a), commencing with the
fiscal quarter ending December 31, 2018.

“Debtor Relief Laws”: the Bankruptcy Code and other liquidation, conservatorship, bankruptcy, general assignment for the benefit of
creditors, moratorium, rearrangement, receivership, insolvency, winding-up, reorganization, compromise, arrangement or similar debtor relief
laws of the United States or other applicable jurisdictions from time to time in effect and affecting the rights of creditors generally, and
including the statutory arrangement provisions of any corporations statute having similar effect.

“Declined Asset”: as defined in Section 2.14(g)(i).

“Declined Term Loan A Proceeds™: as defined in Section 2.14(g)(i).

“Declined Term Loan B Proceeds”: as defined in Section 2.14(g)(ii).

“Declining Lender”: as defined in Section 2.14(g)(i).

“Default”: any of the events specified in Section 7, whether or not any requirement for the giving of notice, the lapse of time, or both,
has been satisfied.

“Default Rate”: as defined in Section 2.15(b).

“Defaulting Lender”: any Lender that (a) has failed, within two Business Days of the date required to be funded or paid, to (i) fund
any portion of its Loans, (ii) fund any portion of its participations in Letters of Credit or (iii) pay over to any Credit Party any other amount
required to be paid by it hereunder, unless, in the case of clause (i) above, such Lender notifies the applicable Administrative Agent in writing
that such failure is the result of such Lender’s good faith determination that a condition precedent to funding (specifically identified and
including the particular default, if any) has not been satisfied, (b) has notified Parent, any other Revolver Borrower or the applicable
Administrative Agent in writing, or has made a public statement to the effect, that it does not intend or expect to comply with any of its funding
obligations under this Agreement (unless such writing or public statement indicates that such position is based on such Lender’s good faith
determination that a condition precedent (specifically identified and including the particular default, if any) to funding a Loan under this
Agreement cannot be satisfied) or generally under other agreements in which it commits to extend credit, (c) has failed, within three Business
Days after written request by the applicable Administrative Agent, acting in good faith,

22



to provide a certification in writing from an authorized officer of such Lender that it will comply with its obligations to fund prospective Loans
(unless such Lender indicates that such position is based on such Lender’s good faith determination that a condition precedent (specifically
identified and including the particular default, if any) to funding a Loan under this Agreement cannot be satisfied) and participations in then
outstanding Letters of Credit under this Agreement (provided, that such Lender shall cease to be a Defaulting Lender pursuant to this clause (c)
upon the applicable Administrative Agent’s and the Revolver Borrowers’ receipt of such certification in form and substance reasonably
satisfactory to the applicable Administrative Agent), or (d) admits that it is insolvent or has (or has a direct or indirect parent that has) become
the subject of a Bankruptcy Event or (e) has, or has a direct or indirect parent that has, become subject to a Bail-FaBail-In Action. This
definition is subject to the provisions of the second paragraph of Section 2.22.

“Designated Lender”: as defined in Section 2.8(c).

“Designated Non-Cash Consideration”: the fair market value (as determined in good faith by Parent) of non-cash consideration
received by a Group Member in connection with a Disposition pursuant to Section 6.5(j) that is designated as “Designated Non-Cash
Consideration” pursuant to a certificate of a Responsible Officer, setting forth the basis of such valuation, less the amount of cash and Cash
Equivalents received in connection with a subsequent sale of such Designated Non-Cash Consideration.

“Discharge of Secured Obligations”: collectively, (i) the termination of the Commitments and payment in full of all Obligations
(other than (A) contingent indemnification and reimbursement obligations that are not then due and payable and (B) Cash Management
Obligations and obligations and liabilities under Specified Hedge Agreements as to which arrangements satisfactory to the applicable Qualified
Counterparty shall have been made) and the expiration or termination of all Letters of Credit (other than Letters of Credit as to which other
arrangements satisfactory to the Revolver Administrative Agent and the applicable Issuing Bank shall have been made).

“Discount Range™: as defined in Section 2.12(f)(i).

“Discretionary Guarantor”: as defined in Section 9.18.

“Disposition”: with respect to any Property, any sale, lease, sale and leaseback, assignment, conveyance, transfer or other disposition
thereof (excluding Liens but including by allocation of assets by division, merger, consolidation or amalgamation, or allocation or assets to any
series of a limited liability company); and the terms “Dispose” and “Disposed of™ shall have correlative meanings.

“Disqualified Capital Stock™: any Capital Stock which, by its terms (or by the terms of any security or other Capital Stock into which
it is convertible or for which it is exchangeable) or upon the happening of any event or condition, (i) matures or is mandatorily redeemable
(other than solely for Qualified Capital Stock), pursuant to a sinking fund obligation or otherwise, (ii) is redeemable at the option of the holder
thereof (other than solely for Qualified Capital Stock), in whole or in part, (iii) provides for the scheduled payments or dividends in cash, or (iv)
is or
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becomes convertible into or exchangeable for Indebtedness or any other Capital Stock that would constitute Disqualified Capital Stock, in each
case, prior to the date that is 91 days after the then Latest Maturity Date at the time of issuance, except, in the case of clauses (i) and (ii), if as a
result of a change of control event or asset sale or other Disposition or casualty event, so long as any rights of the holders thereof to require the
redemption thereof upon the occurrence of such a change of control event or asset sale or other Disposition or casualty event are subject to the
prior payment in full of the Obligations; provided, that if such Capital Stock is issued pursuant to a plan for the benefit of employees of any
Group Member or by any such plan to such employees, such Capital Stock shall not constitute Disqualified Capital Stock solely because it may
be required to be repurchased by any Group Member in order to satisfy applicable statutory or regulatory obligations.

“Disqualified Lender”: (i) any bank, financial institution or other institutional lender that has been identified in writing to the
Arrangers as a Disqualified Lender on August 16, 2018, (ii) any other Persons who are competitors of any Group Member that are separately
identified in writing by Parent or the other Borrowers to the Arrangers (or, after the Closing Date, to the Administrative Agents) from time to
time and (iii) in each case of the foregoing clauses (i) and (ii), any of such Person’s Affiliates (other than any bona-fide debt funds) that are
either (x) identified in writing by Parent or the other Borrowers to the Administrative Agents from time to time or (y) clearly identifiable as an
Affiliate on the basis of such Affiliate’s name; provided, that no such identification after the date hereof pursuant to clauses (ii) or (iii) above
shall apply retroactively to disqualify and Person that has previously acquired an assignment or participation of an interest in any of the
Facilities with respect to amounts of Commitments or Loans previously acquired by such Person. The list of Disqualified Lenders shall be
made available by the applicable Administrative Agent to the Lenders upon written request therefor.

“Disqualifying Event”: as defined in Section 1.10(d).

“Documentation Agent”: Compass Bank d/b/a BBVA Compass.
“Dollar Basket Incremental Debt”: as defined in Section 2.23(a).

“Domestic Subsidiary”: a Restricted Subsidiary that is organized under the laws of the United States or any State thereof or the
District of Columbia, including any Domesticated Foreign Subsidiary.

“Domesticated Foreign Subsidiary”: a Foreign Subsidiary that is also treated as a Domestic Subsidiary by reason of being or treated
as being organized under the laws of any political subdivision of the United States.

“Dutch Auction”: an auction of Term Loans conducted pursuant to Section 9.4(g) to allow a Purchasing Borrower Party to prepay
Term Loans at a discount to par value and on a non-pro rata basis in accordance with the applicable Dutch Auction Procedures.

“Dutch Auction Procedures”: Dutch auction procedures as set forth in Section 2.12(f) and otherwise as reasonably agreed upon by the
applicable Purchasing Borrower Party and the Term Loan Administrative Agent.
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“ECF Percentage”: with respect to any Excess Cash Flow Period, 50.0%; provided, that (i) the ECF Percentage shall be 25.0% if the
Total Net Leverage Ratio as of the last day of such Excess Cash Flow Period is less than or equal to 3.40:1.00 and greater than 2.40:1.00 and
(ii) the ECF Percentage shall be 0.0% if the Total Net Leverage Ratio as of the last day of such Excess Cash Flow Period is less than or equal
to 2.40:1.00.

“EEA Financial Institution”: (a) any credit institution or investment firm established in any EEA Member Country which is subject to
the supervision of an EEA Resolution Authority, (b) any entity established in an EEA Member Country which is a parent of an institution
described in clause (a) of this definition or (c) any financial institution established in an EEA Member Country which is a subsidiary of an
institution described in clauses (a) or (b) of this definition and is subject to consolidated supervision with its parent.
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“EEA Member Country”: any of the member states of the European Union, Iceland, Liechtenstein and Norway.

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

“Eligible Assignee”: (i) any Lender, any Affiliate of a Lender and any Approved Fund, (ii) any commercial bank, insurance company,
investment or mutual fund or other entity that is an “accredited investor” (as defined in Regulation D under the Securities Act) and which
extends credit or buys loans in the ordinary course and (iii) subject to the terms of Section 2.12(f) and Sections 9.4(g) and (h), Purchasing
Borrower Parties; provided, that “Eligible Assignee” shall not include (w) any Borrower or any Borrower’s Subsidiaries or Affiliates (other
than Purchasing Borrower Parties to the extent permitted by, and in accordance with, Section 2.12(f) and Sections 9.4(g) and (h)), (x) any
Disqualified Lender, (y) any Lender that is, as of the date of the applicable assignment, a Defaulting Lender or (z) any natural Person.

“EMU Legislation”: the legislative measures of the European Council for the introduction of, changeover to or operation of a single
or unified European currency.

“Environmental Laws”: any and all laws, rules, orders, regulations, statutes, ordinances, enforceable guidelines, codes, decrees, or
other legally enforceable requirements of any federal, state, territorial, local, municipal, foreign or other Governmental Authority, regulating,
relating to or imposing liability associated with or standards of conduct for the protection of the environment, or insofar as it relates to
exposure to hazardous or toxic materials.

“Environmental Liability”: any liability, contingent or otherwise (including any liability for damages, costs of environmental
remediation or compliance with orders and directives, fines, penalties or indemnities), resulting from or based upon (a) compliance or non-
compliance with any Environmental Law, (b) the generation, use, handling, transportation, storage, treatment or disposal of any Hazardous
Materials, (c) human exposure to any Hazardous Materials, (d) the Release or threatened Release of any Hazardous Materials into the
environment or (e) any contract, agreement or other consensual arrangement pursuant to which liability is assumed or imposed with respect to
any of the foregoing.

“Environmental Permits”: any and all permits, licenses, approvals, registrations, and other authorizations of a Governmental
Authority required under any Environmental Law.

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

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

“EURIBOR”: the Euro interbank offered rate for Euros.
“Euro” and “EUR”: the lawful currency of the Participating Member States introduced in accordance with the EMU Legislation.
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“Eurodollar”: when used in reference to any Loan or Borrowing, refers to whether such Loan, or the Loans comprising such

Borrowmg, are bearlng 1nterest at a rate determmed by reference to the Adjusted LIBO Rate. EuredelarLoans-thatare Revelving-Credit
eney—All Revolving Credit Loans denominated in an Alternative

Currency must be Eurodollar Loans. Eurodollar Loans that are Term B Loans shall be denominated in US Dollars.

“Event of Default”: any of the events specified in Section 7; provided, that any requirement for the giving of notice, the lapse of time,
or both, has been satisfied.

“Excess Cash Flow”: for any Excess Cash Flow Period, the excess, if any, of:
(a)the sum, without duplication, of:
(i)Consolidated Net Income for such period,

(ii)the amount of all non-cash charges (including but not limited to depreciation, amortization and deferred
compensation) deducted in arriving at such Consolidated Net Income for such period, but excluding any such non-cash
charges representing an accrual or reserve for potential cash items in any future period and excluding amortization of a
prepaid cash item that was paid in a prior period,

(iii)the amount of the net decrease, if any, in Consolidated Working Capital for such period (other than any such
decreases arising from acquisitions or Dispositions by the Group Members completed during such period or the application of
purchase or recapitalization accounting) as disclosed and presented on the Parent’s consolidated cash flow statement and
determined pursuant to GAAP and then adjusted to comply with the definitions of Consolidated Current Assets and
Consolidated Current Liabilities,

(iv)the aggregate net amount of non-cash loss on the Disposition of Property by the Group Members during such
period (other than Dispositions in the ordinary course of business), to the extent deducted in arriving at such Consolidated
Net Income, and

(v)the amount by which the tax expenses deducted in determining Consolidated Net Income for such period
exceeds the amount of cash taxes paid or tax reserves set aside or payable (without duplication) in such period, minus

(b)the sum, without duplication, of:

(1)the amount of (A) all non-cash credits and gains included in arriving at Consolidated Net Income for such
period (excluding any such non-cash credits and gains to the extent they represent the reversal of an accrual or reserve for a
potential cash item that reduced Consolidated Net Income in any prior period) and the amount of all cash expenses, charges
and losses excluded from Consolidated Net Income for such period by virtue of the definition thereof and (B) all amounts
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included in Consolidated Net Income pursuant to the last paragraph of the definition thereof, to the extent not received in cash
during such period,

(ii)the aggregate amount actually paid by the Group Members in cash during such fiscal year on account of
Capital Expenditures to the extent funded with Internally Generated Cash Flow,

(iii)the aggregate amount of all principal payments of Indebtedness (other than payments and amounts constituting
“Indebtedness” under clause (g), (h) or (i) of the definition thereof), payments of earn-out obligations, and the principal
component of payments in respect of Capital Lease Obligations (but (x) excluding optional prepayments of the Term Loans
and Revolving Credit Loans made pursuant to Section 2.12(a) (in each case, included in the Optional Prepayment Amount)
and (y) excluding mandatory prepayments of the Term Loans made pursuant to Section 2.14) of the Group Members made
during such period (other than in respect of any revolving credit facility to the extent there is not an equivalent permanent
reduction in commitments thereunder), to the extent funded with Internally Generated Cash Flow,

(iv)the amount of the net increase, if any, in Consolidated Working Capital for such period (other than any such
increases arising from acquisitions or Dispositions by the Group Members completed during such period or the application of
purchase or recapitalization accounting) as disclosed and presented on the Parent’s consolidated cash flow statement and
determined pursuant to GAAP and then adjusted to comply with the definitions of Consolidated Current Assets and
Consolidated Current Liabilities,

(v)the aggregate net amount of non-cash gain on the Disposition of Property by the Group Members during such
period (other than Dispositions in the ordinary course of business), to the extent included in arriving at such Consolidated Net
Income,

(vi)cash payments made during such period in respect of long-term liabilities (other than amounts constituting
“Indebtedness” under clause (g), (h) or (i) of the definition thereof and amounts covered by clause (b)(iii) (above)) of the
Group Members to the extent such payments were not expensed during such period or are not deducted in determining
Consolidated Net Income, to the extent funded with Internally Generated Cash Flow,

(vii)the aggregate amount actually paid by the Group Members in cash during such period on account of
Investments (including acquisitions) permitted by Section 6.7(d), (f), (h), (1), (q), (1), (s) (solely to the extent made in reliance
on clause (a)(i), (a)(v) or (a)(vii) of the definition of Available Basket (and in the cases of clauses (a)(v) and (a)(vii), solely to
the extent such amounts are included in the calculation of Consolidated Net Income for such period)), (1), (u), (x), (z)or (ee),
in each case to the extent funded with Internally Generated Cash Flow,
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(viii)the aggregate amount actually paid by the Group Members in cash during such period on account of
Restricted Payments permitted by Section 6.6(b), (d) (solely to the extent made in reliance on (x) clause (a)(i), (a)(v) or (a)
(vii) of the definition of Available Basket (and in the cases of clauses (a)(v) and (a)(vii), solely to the extent such amounts are
included in the calculation of Consolidated Net Income for such period)), (e) (solely to the extent paid to a Person other than
Parent or a Restricted Subsidiary), (h) (but not in respect of transactions permitted by Section 6.7(r)), (j), (n) or (0) in each
case to the extent funded with Internally Generated Cash Flow,

(ix)the aggregate amount of mandatory prepayments made pursuant to Section 2.14, with the proceeds of Asset
Sales and Recovery Events during such year to the extent such proceeds are included in the calculation of such Consolidated
Net Income for such period,

(x)the aggregate amount of (A) purchases or buybacks of Term Loans pursuant to a Dutch Auction in accordance
with Section 9.4(g) and (B) any prepayments, repayments, refinancing, substitutions or replacements of any portion of the
Term Loans of any Non-Consenting Lender pursuant to Section 2.21(c)(ii),

(xi)the aggregate amount of any premium, make-whole or penalty payments actually paid in cash by Parent and
the Restricted Subsidiaries during such period that are made in connection with any prepayment of Indebtedness, to the extent
not deducted in determining Consolidated Net Income,

(xii)the amount of cash taxes (including withholding taxes) paid or tax reserves set aside or payable (without
duplication) in such period to the extent they exceed the amount of tax expense deducted in determining Consolidated Net
Income for such period,

(xiii)without duplication of amounts deducted from Excess Cash Flow in prior periods, the aggregate
consideration required to be paid in cash by Parent or any of the Restricted Subsidiaries pursuant to binding contracts (the
“Contract Consideration”) entered into prior to or during such period relating to Investments (including acquisitions) or
Capital Expenditures to be consummated or made during the period of four consecutive fiscal quarters of Parent following
the end of such period (such period, the “Next Excess Cash Flow Period”); provided, that, to the extent the aggregate amount
of Internally Generated Cash Flow actually utilized to finance such Investments or Capital Expenditures during such Next
Excess Cash Flow Period is less than the Contract Consideration, or the amount actually paid during such Next Excess Cash
Flow Period is less than the Contract Consideration, the amount of such shortfall shall be added to the calculation of Excess
Cash Flow at the end of such Next Excess Cash Flow Period; provided, further, that no deduction shall be taken under clause
(b)(ii) or (b)(vi) of this definition of Excess Cash Flow for the Next Excess Cash Flow Period with respect to the aggregate
amount of Internally Generated Cash Flow actually utilized or paid during such
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Next Excess Cash Flow Period in respect of Contract Consideration previously deducted pursuant to this clause (b)(xiii),

(xiv)the aggregate amount of expenditures (other than those constituting Restricted Payments or Investments)
actually made by the Group Members in cash during such period (including expenditures for the payment of financing fees)
to the extent that such expenditures are not expensed during such period or any previous period and are financed with
Internally Generated Cash Flow and not by utilizing the Available Basket (except for amounts received by the Group
Members in respect of Investments funded by utilizing the Available Basket); provided, that, if Consolidated Net Income is
reduced in any subsequent period by an expense or charge in respect of such cash expenditure, Excess Cash Flow shall be
increased by the amount of such expense or charge in such subsequent period,

(xv)the aggregate amount of deferred compensation paid in cash during such period, and

(xvi)the amount of cash paid during such period to the applicable taxing authorities when directly withholding
shares from employee equity award exercises (such as stock options and stock appreciation rights) for tax withholding
purposes.

“Excess Cash Flow Application Date”: as defined in Section 2.14(c).

“Excess Cash Flow Period”: each fiscal year of Parent, commencing with the fiscal year ending December 31, 2019.
“Exchange Act”: the Securities Exchange Act of 1934.

“Exchange Rate”: on any day, and subject to Section 1.8, with respect to any currency (the “Initial Currency”), the rate at which such
currency may be exchanged into another currency (the “Exchange Currency”), as set forth at approximately 11:00 a.m. (London time) on such
day on the Reuters World Currency Page for the Initial Currency; in the event that such rate does not appear on any Reuters World Currency
Page, the Exchange Rate shall be determined by reference to such other publicly available service for displaying exchange rates as may be
reasonably selected by the applicable Administrative Agent (in consultation with Parent and the other Borrowers), or, in the absence of such
available service, such Exchange Rate shall instead be the arithmetic average of the exchange rates of the applicable Administrative Agent in
the market where its foreign currency exchange operations in respect of the Initial Currency are then being conducted, at or about 10:00 a.m.
(New York City time) on such date for the purchase of the Exchange Currency for delivery two Business Days later; provided, that if at the
time of any such determination, no such exchange rate can reasonably be quoted, the applicable Administrative Agent may use any reasonable
method as it deems applicable to determine such rate, and such determination shall be conclusive absent manifest error.

“Excluded Assets”: the collective reference to:

(a)y-any interest in leased real property (including any leasehold interests in real property) (it being agreed that no Loan
Party shall be required to deliver landlord lien waivers,
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estoppels, bailee letters or collateral access letters) and any agreement or arrangement (including any sale and purchase agreement, call option
agreement, assignment, lease agreement or otherwise) relating to the acquisition of (either directly or indirectly) any interest in leased real
property (including any leasehold interests in real property);

(b)y@)any fee interest (including, for the avoidance of doubt, any freehold interest) in real property (x) located outside of
the United States or (y) that is not Material Real Property;

(c)Y3)-any motor vehicles and any other assets subject to a certificate of title (other than proceeds thereof);

(d)yt-Letter-of-Credit Rights (other than to the extent such rights can be perfected by filing a UCC-1 financing statement or
by a similar filing in any relevant US jurisdiction);

(e)5)(a) any “margin stock” within the meaning of such term under Regulation U as now and from time to time hereafter in
effect and (b) commercial tort claims as to which legal proceedings have not been instituted;

(f)€6)-any asset if the granting of a security interest or pledge under the Collateral Documents in such asset would be
prohibited by any law, rule or regulation or agreements with any Governmental Authority or would require the consent, approval, license or
authorization of any Governmental Authority unless such consent, approval, license or authorization has been received (except to the extent
such prohibition or restriction is ineffective under the UCC or any similar applicable law in any relevant jurisdiction and other than proceeds
thereof, to the extent the assignment of such proceeds is effective under the UCC or any similar applicable law in any relevant jurisdiction
notwithstanding any such prohibition or restriction);

(g)@-Capital Stock in any joint venture or Restricted Subsidiary that is not a domestic Wholly Owned Subsidiary, to the
extent that granting a pledge of or a security interest in such Capital Stock under the Collateral Documents would not be permitted by the terms
of such joint venture or such Restricted Subsidiary’s Organizational Documents;

(h)(8)-assets to the extent a security interest in such assets could result in a material adverse tax consequence to Parent or
any of its Subsidiaries as reasonably determined by the Borrowers in consultation with the Collateral Agent;

(1)9)-in the case of security for the Obligations of the Term Loan Borrower and HII, (i) voting equity interests constituting
an amount greater than 65.0% of the outstanding voting and 100.0% of the outstanding non-voting equity interests of any Restricted Subsidiary
that is a CFC or a Foreign Holding Company, (ii) voting equity interests constituting an amount greater 65.0% of the outstanding voting and
100.0% of the outstanding non-voting equity interests of any Restricted Subsidiary that is an entity disregarded as separate from its owner
under Treasury Regulations Section 301.7701-3 that owns an interest in a CFC or a Foreign Holding Company and/or CFC Debt and (iii) CFC
Debt; provided, however, that this clause (9i) shall not apply if, as a result of any change in law after the date hereof, the provision of such
security no longer would
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cause any material adverse U.S. federal income tax consequences to the Parent or any of its Subsidiaries under Section 956 of the Code;
(j)d®-any foreign Intellectual Property that is of de minimis value;

(k)ya@H(i) any lease, license or other agreement relating to a purchase money obligation, capital lease or sale/leaseback, or
any Property being leased or purchased thereunder, or the proceeds or products thereof and (ii) any Property, license or other agreement not
referred to in clause (i) (or any rights or interests thereunder), in each case, to the extent that a grant of a security interest therein under the Loan
Documents would violate or invalidate such lease, license or agreement (including any agreement governing such Property) or create a right of
termination in favor of any other party thereto (other than a Loan Party) (except to the extent such restriction is ineffective under the UCC and
any similar law in any relevant jurisdiction and other than proceeds and products thereof, to the extent the assignment of such proceeds and
products is expressly deemed effective under the UCC and any similar law in any relevant jurisdiction notwithstanding any such restriction);

(1yd2)-assets in circumstances where the Term Loan Administrative Agents and the Borrower reasonably agree that the cost
of obtaining or perfecting a security interest under the Loan Documents in such assets is excessive in relation to the benefit to the Lenders
afforded thereby;

(m){d3)-any United States intent-to-use trademark applications or intent-to-use service mark applications to the extent and
for so long as the grant of a security interest therein would impair the validity or enforceability of, or render void or voidable or result in the
cancellation of, a Loan Party’s right, title or interest therein or any trademark or service mark registration issued as a result of such application
under applicable Federal law;

(n)d@4)-any Property of any Excluded Subsidiary and any Property of any Person that is not a Subsidiary which, if a
Subsidiary, would constitute an Excluded Subsidiary and, in the case of security for the Obligations of the Term Loan Borrower and HII, any
Property of an applicable Excluded U.S. Guarantor;

(0)d5)-Capital Stock in Immaterial Subsidiaries (or any Person that is not a Subsidiary which, if a Subsidiary, would
constitute an Immaterial Subsidiary), captive insurance Subsidiaries, not-for-profit Subsidiaries and Unrestricted Subsidiaries; and

(p)6)-in the case of security for the Obligations of the Term Loan Borrower and HII, in each case, in their capacity as a
Borrower hereunder, CFC Debt issued by any applicable Excluded U.S. Guarantor;

provided, that assets described above that were deemed “Excluded Assets” as a result of a prohibition or restriction described above shall no
longer be “Excluded Assets” upon termination of the applicable prohibition or restriction that caused such assets to be treated as “Excluded
Assets.”

“Excluded Contributions”: the net cash proceeds received by Parent from (a) capital contributions to its common Capital Stock or (b)
the sale (other than to a Subsidiary) of Capital
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Stock of Parent (other than proceeds from the issuance of Disqualified Capital Stock) which proceeds are used substantially concurrently to
make an Investment.

“Existing Roll-Over Letters of Credit” shall mean those letters of credit or bank guarantees issued and outstanding as of the Closing
Date and set forth on Schedule 1.1(B), which shall each be deemed to constitute a Letter of Credit issued hereunder on the Closing Date.

“Excluded Subsidiary™: (a) Unrestricted Subsidiaries, (b) Immaterial Subsidiaries, (c) any Subsidiary that is prohibited by applicable
law, rule or regulation or by any contractual obligation existing on the Closing Date (or, if later, the date it becomes a Restricted Subsidiary)
from guaranteeing the Facilities or which would require governmental (including regulatory) consent, approval, license or authorization to
provide a guarantee unless such consent, approval, license or authorization has been received, (d) other than with respect to HIL, a Restricted
Subsidiary whose provision of a guarantee would otherwise result in material adverse tax consequences to Parent or any of its Subsidiaries, as
reasonably determined by the Borrowers, (e) not-for-profit Restricted Subsidiaries or (f) Restricted Subsidiaries that are captive insurance
companies. As of the Closing Date, Herbalife Venezuela, as well as Restricted Subsidiaries of the Parent that are incorporated in China,
Russia, India and Mexico, shall be Excluded Subsidiaries (unless subsequently designated by the Parent as not constituting an Excluded
Subsidiary). For the avoidance of doubt, in no event shall any Borrower constitute an Excluded Subsidiary.

“Excluded Swap Obligation”: with respect to any Loan Party, any Swap Obligation if, and to the extent that, all or a portion of the
guaranty of such Loan Party of, or the grant by such Loan Party of a security interest to secure, such Swap Obligation (or any guaranty thereof)
is or becomes illegal under the Commodity Exchange Act or any rule, regulation or order of the Commodity Futures Trading Commission (or
the application or official interpretation of any thereof) by virtue of such Loan Party’s failure for any reason to constitute an “eligible contract
participant” as defined in the Commodity Exchange Act and the regulations thereunder at the time the guaranty of such Loan Party or the grant
of such security interest becomes effective with respect to such Swap Obligation. If a Swap Obligation arises under a master agreement
governing more than one swap, such exclusion shall apply only to the portion of such Swap Obligation that is attributable to swaps for which
such guaranty or security interest is or becomes illegal.

“Excluded Taxes”: any of the following Taxes imposed on or with respect to the Agents, any Lender, any Issuing Bank or any other
recipient of any payment to be made by or on account of any obligation of the Loan Parties hereunder, or required to be withheld or deducted
from any payment to any such recipient (a) Taxes imposed on (or measured by) net income (however denominated), franchise Taxes, and
branch profits Taxes, in each case, (i) imposed as a result of such recipient being organized under the laws of, or having its principal office or,
in the case of any Lender or Issuing Bank, its applicable lending office located in, the jurisdiction imposing such Tax (or any political
subdivision thereof) or (ii) that are Other Connection Taxes, (b) in the case of a Lender or Issuing Bank, US Federal withholding Taxes that are
imposed on amounts payable to or for the account of such Lender or Issuing Bank with respect to an applicable interest in a Loan or
Commitment pursuant to a law in effect on the date on which (i) such Lender or Issuing Bank acquires such interest in the Loan or
Commitment (other than pursuant to an assignment request by the applicable Borrowers under Section 2.21(b)) or (ii) such Lender or Issuing
Bank changes its lending office, except in each case to the extent that, pursuant to Section 2.19, amounts
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with respect to such Taxes were payable either to such Lender’s or Issuing Bank’s assignor immediately before such Lender or Issuing Bank
acquired the applicable interest in a Loan or Commitment or to such Lender or Issuing Bank immediately before it changed its lending office,
(c) Taxes attributable to such recipient’s failure to comply with Section 2.19(e) and (d) any US Federal withholding Taxes imposed under

FATCA.

“Excluded U.S. Guarantor™: (a) in the case of Obligations of HII, any Restricted Subsidiary that is a Foreign Holding Company or a
CFC or that is owned directly or indirectly by a CFC; and (b) in the case of Obligations of Term Loan Borrower any Restricted Subsidiary that
is a Foreign Holding Company or a CFC or that is owned directly or indirectly by a CFC; provided that, notwithstanding the foregoing, HIL
shall not be an Excluded U.S. Guarantor. For the avoidance of doubt, it is understood that the following Guarantors do not constitute, as of the
Closing Date, Excluded U.S. Guarantors: Herbalife Nutrition Ltd., Herbalife International, Inc., HLF Financing SaRL, LLC, HLF Financing
US, LLC, HV Holdings Ltd., WH Intermediate Holdings Ltd., HBL Luxembourg Holdings S.a.R.L., WH Luxembourg Holdings S.a.R.L.,
HLF Luxembourg Holdings, Inc., WH Luxembourg Intermediate Holdings S.a.R.L., LLC, WH Capital Corporation, Herbalife International
Luxembourg S.a.R.L., Herbalife International do Brasil Ltda. and Herbalife Korea Co., Ltd., Herbalife International of Europe, Inc. Herbalife
International of America, Inc., Herbalife Taiwan, Inc., Herbalife International (Thailand) Ltd., Herbalife Manufacturing LLC, Herbalife
Venezuela Holdings LLC, Herbalife VH Intermediate International, LLC and Herbalife VH International LLC.

“Existing Credit Agreement”: has the meaning given in the Preliminary Statements.
“Extended Revolving Credit Commitment”: as defined in Section 2.25(a)(i).
“Extended Term Loans™: as defined in Section 2.25(a).

“Extending Revolving Credit Lender”: as defined in Section 2.25(a)(i).

“Extending Term Lender”: as defined in Section 2.25(a).

“Extension”: as defined in Section 2.25(a).

“Extension Amendment”: as defined in Section 2.25(c).

“Extension Offer”: as defined in Section 2.25(a).

“Facility”: each of (a) the Term Loan A Commitments and any Term A Loan made thereunder (the “Term Loan A Facility”), (b) the
Term Loan B Commitments and any Term B Loan made thereunder (the “Term Loan B Facility” and together with the Term Loan A Facility,
the “Term Loan Facilities” and each, a “Term Loan Facility”, as the context may require), (c) the Revolving Credit Commitments and the
extensions of credit made thereunder (the “Revolving Credit Facility”), (d) any Incremental Facility and the Commitments and extensions of
credit thereunder and (e) any Replacement Facility and the Commitments and extensions of credit thereunder.

“Failed Auction”: as defined in Section 2.12(f)(iii).
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“FATCA”: Sections 1471 through 1474 of the Code, as of the date of this Agreement (or any amended or successor version that is
substantively comparable and not materially more onerous to comply with), any current or future regulations or official interpretations thereof,
any intergovernmental agreements with respect thereto, any law, regulation, or other official guidance enacted in a non-US jurisdiction
pursuant to an intergovernmental agreement with respect thereto, any agreements entered into pursuant to Section 1471(b)(1) of the Code and
any fiscal or regulatory legislation, rules, guidance, notes or practices adopted pursuant to any intergovernmental agreement, treaty or
convention among Governmental Authorities and implementing such Sections of the Code.

(13 »
.

“FCPA”: United States Foreign Corrupt Practices Act of 1977.

“Federal Funds Effective Rate”: for any day, the weighted average (rounded upwards, if necessary, to the next 1/100 of 1.00%) of the
rates on overnight Federal funds transactions as published on the next succeeding Business Day by the Federal Reserve Bank of New York;
provided, that in no event shall the Federal Funds Effective Rate be less than 0.00%.

“Fee Letter”: that certain Fee Letter, dated August 16, 2018, by and among the Borrowers, Jefferies and Rabobank.

“Financial Covenant Event of Default”: an Event of Default under paragraph (c) of Section 7.1 as a result of a failure to observe or
perform the Financial Covenant.

“Financial Covenant Standstill”: as defined in Section 7.1(e).

“Financial Maintenance Covenant”: the Total Leverage Ratio covenant set forth in Section 6.14.

“First Lien Net Leverage Ratio™: as of any date of determination, the ratio of (a) Consolidated First Lien Net Debt on such day to (b)
Consolidated EBITDA of Parent and its Restricted Subsidiaries for the Relevant Reference Period. For the avoidance of doubt, any
Indebtedness that is (i) secured on a junior basis with respect to security to the Obligations and (ii) has been incurred pursuant to Section 2.23
and/or 6.3(ff) shall be deemed ranking pari passu with the liens securing the Facilities at all times for any purpose of the calculation of the First
Lien Net Leverage Ratio.

“Fixed Charge Coverage Ratio”: on any date, the ratio of (i) Consolidated EBITDA of Parent and its Restricted Subsidiaries to (ii)
Consolidated Interest Expense paid or payable in cash, in each case for the period of four consecutive fiscal quarters most recently ended on or
prior to such date.

“Flood Laws” means the National Flood Insurance Reform Act of 1994 and related legislation (including the regulations of the Board
of Governors of the Federal Reserve System).

“Floor”:
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sreement-or-otherwise er-means a rate of
interest equal to 0.00%.

“Foreign Asset Sale”: an Asset Sale consummated by a Foreign Subsidiary.

“Foreign Currency”: an official national currency (including the Euro) of any nation other than the United States and which
constitutes freely-transferable and lawful money under the laws of the country or countries of issuance.

“Foreign Holding Company”: a Restricted Subsidiary of Parent that is organized under the laws of the United States and substantially
all of the assets of such Restricted Subsidiary consist of stock of one or more CFCs (or are treated as consisting of such assets for U.S. federal
income tax purposes) and/or CFC Debt.

“Foreign Lender”: any Lender or Issuing Bank that is not a US Person.

“Foreign Obligor Enforceability Exceptions™: (a) as it relates to HIL and any other Luxembourg Loan Party, (i) the enforceability of
the provisions hereof with respect to compound interest may be subject to the provisions of Article 1154 of the Luxembourg Civil Code (and
any successor provision) in case a Luxembourg court would hold these provisions to be a point of international public policy, (ii) any
certificate or determination which would by contract be deemed to be conclusive may not be upheld by the Luxembourg courts, (iii) the rights
and obligations hereunder binding successors and assigns may not be enforceable in Luxembourg, if such successor or assign is a Luxembourg
individual or Person organized under the laws of Luxembourg in the absence of an agreement from any such Luxembourg resident confirming
the enforceability thereof, (iv) the severability of the provisions of this Agreement or any other Loan Document to which HIL or any other
Luxembourg Loan Party is party may be ineffective if a Luxembourg court considers the clause regarding illegality, invalidity or
unenforceability to be a substantive or material clause, (v) the enforceability of a foreign jurisdiction clause, which may not prevent the parties
thereto from initiating legal action before a Luxembourg court to the extent that summary proceedings seeking conservatory or urgent
provisional measures are taken and which may retain jurisdiction with respect to assets located in Luxembourg, (vi) the enforceability of
contractual provisions in this Agreement or the other Loan Documents allowing service of process against HIL and any other Luxembourg
Loan Party at any location other than such Loan Party’s Luxembourg domicile, which may be overridden by Luxembourg statutory provisions
allowing the valid service of process against such Loan Parties in accordance with applicable Luxembourg laws only at the Luxembourg
domicile of such Loan Party, (vii) the enforceability of any provision in this Agreement or the other Loan Documents providing for
renunciation, before litigation arises, to the right to bring a claim in a court, (viii) certain creditors may have rights to preferred payments
arising by operation of law, some of which may supersede the right to payment of secured creditors, (ix) certain obligations may not be the
subject of specific performance pursuant to court orders, but may result only in damages, (x) jurisdiction clauses would be unenforceable in, or
not binding upon, a Luxembourg court in relation to actions brought for ren-eentraetualnon-contractual claims, (xi) the perfection of the
security interests created pursuant to, and in pursuance of, the Loan Documents does not prevent any third party creditor of the respective
security provider from seeking attachment or execution against the assets which are subject to security interests created pursuant to the Loan
Documents to satisfy such creditor’s
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unpaid claims against such security provider without however impairing the priority of the secured creditor over the collateral and (xii) a third
party creditor may seek the forced sale of the assets of the security provider which are subject to the security rights granted under the Loan
Documents through court proceedings, although the beneficiaries thereunder will, in principle, remain entitled to priority over the proceeds of
such sale (subject to insolvency proceedings and the preferred rights of certain creditors deriving from laws of general application) and (b) any
provision, whether by statute, common law, civil law, in equity or otherwise, of any jurisdiction other than Luxembourg or any State or
territory of the United States having an effect similar to any of the foregoing.

“Foreign Obligors™: collectively, Parent, HIL, and each other Loan Party that is not a “United States person” as defined in Section
7701(a)(30) of the Code.

“Foreign Recovery Event”: a Recovery Event relating to the property or casualty insurance claims or condemnation proceedings
relating to any asset of any Foreign Subsidiary.

“Foreign Subsidiary”: any Restricted Subsidiary of Parent that is not a Domestic Subsidiary.

“Fourth Amendment”: that certain Fourth Amendment to Credit Agreement, dated as of July 30, 2021, by and among the Borrowers,
the Subsidiary Guarantors, the Term Loan A Agent, the Revolver Administrative Agent and the Lenders party thereto.

“Fourth Amendment Effective Date”: the date on which all of the conditions contained in Section 3 of the Fourth Amendment have
been satisfied or waived in accordance with the terms of the Fourth Amendment.

“Funded Debt”: all Indebtedness of Parent and the Restricted Subsidiaries for borrowed money that matures more than one year from
the date of its creation or matures within one year from such date and is renewable or extendable, at the option of such Person, to a date that is
more than one year from such date or arises under a revolving credit or similar agreement that obligates the lender or lenders to extend credit
during a period of more than one year from such date, including Indebtedness in respect of the Loans.

“GAAP”: generally accepted accounting principles in the United States as in effect from time to time; provided, however, that if the
Borrowers notify the applicable Administrative Agent that the Borrowers request an amendment to any provision hereof in respect of an
Accounting Change (including through the adoption of International Financial Reporting Standards (“IERS”)) (or if the applicable
Administrative Agent notifies the Borrowers that the Required Lenders request an amendment to any provision hereof for such purpose),
GAAP shall be interpreted in accordance with Section 1.4 until such notice shall have been withdrawn or such provision amended in
accordance with Section 1.4.

“Governmental Authority”: any nation or government, any state, province, territory or other political subdivision thereof and any
other agency, authority, instrumentality, regulatory body, court, central bank or other entity exercising executive, legislative, judicial, taxing,
regulatory or administrative powers or functions of or pertaining to government (including any supra-national bodies such as the European
Union or the European Central Bank).
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“Group Member”: any of Parent or any of the Restricted Subsidiaries of Parent.

“Guarantee Obligation”: with respect to any Person (the “guaranteeing person”), any obligation of the guaranteeing person
guaranteeing or having the economic effect of guaranteeing any Indebtedness (the “primary obligations™) of any other third Person (the
“primary obligor”) in any manner, whether directly or indirectly, including any obligation of the guaranteeing person, whether or not
contingent, (i) to purchase any such primary obligation or any Property constituting direct or indirect security for such primary obligation, (ii)
to advance or supply funds (1) for the purchase or payment of any such primary obligation or (2) to maintain working capital or equity capital
of the primary obligor or otherwise to maintain the net worth or solvency of the primary obligor, in each case, so as to enable the primary
obligor to pay such primary obligation, (iii) to purchase Property, securities or services primarily for the purpose of assuring the owner of any
such primary obligation of the ability of the primary obligor to make payment of such primary obligation or (iv) otherwise to assure or hold
harmless the owner of any such primary obligation against loss in respect thereof; provided, however, that the term Guarantee Obligation shall
not include endorsements of instruments for deposit or collection in the ordinary course of business or customary indemnity obligations in
effect on the Closing Date or entered into in connection with any acquisition or Disposition permitted under this Agreement (other than such
obligations with respect to Indebtedness). The amount of any Guarantee Obligation of any guaranteeing person shall be deemed to be the
lower of (a) an amount equal to the stated or determinable amount of the primary obligation (or portion thereof) in respect of which such
Guarantee Obligation is made and (b) the maximum amount for which such guaranteeing person may be liable pursuant to the terms of the
instrument embodying such Guarantee Obligation, unless such primary obligation and the maximum amount for which such guaranteeing
person may be liable are not stated or determinable, in which case the amount of such Guarantee Obligation shall be such guaranteeing
person’s maximum reasonably anticipated liability in respect thereof as determined by the Borrowers in good faith.

“Guaranties™: collectively, (i) the Parent Obligations Guaranty, (ii) the HII Obligations Guaranty, (iii) the HIL Obligations Guaranty,
and (iv) Term Loan Borrower Obligations Guaranty. Subject to the terms thereof, the Guaranties are the joint and several obligations of the
Guarantors party thereto.

“Guarantors”: collectively, Parent, HII, HIL, the Term Loan Borrower, each IP Holding Company, each Restricted Subsidiary of
Parent listed on Schedule 1.1(A) hereto and each other Restricted Subsidiary (other than any Excluded Subsidiary) that is required to guarantee
the Obligations pursuant to Sections 5.9 and 5.14 hereof.

“Hazardous Materials™: (i) petroleum or petroleum distillates, asbestos or asbestos containing materials, polychlorinated biphenyls,
radon gas, infectious or medical wastes and explosive or radioactive substances or (ii) any chemical, material, waste, substance or pollutant that
is prohibited, limited or regulated pursuant to any Environmental Law.

“Hedge Agreements”: all interest rate or currency swaps, caps or collar agreements, foreign exchange agreements, commodity
contracts or similar arrangements (which, for the avoidance of doubt, shall include any master agreement that governs the terms of one or more
interest rate or currency swaps, caps or collar agreements, foreign exchange agreements,
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commodity contracts or similar arrangements) entered into by any Group Member providing for protection against fluctuations in interest rates,
currency exchange rates, commodity prices or the exchange of nominal interest obligations, either generally or under specific contingencies.

“Herbalife Venezuela”: Vida Herbal Suplementos Alimenticios, C.A., a company dually organized under the laws of Venezuela
(compania anonima) and Delaware (under the name VHSA, LLC).

“HII”: as defined in the preamble hereto.

“HII Obligations Guaranty”: the Guaranty, dated as of the Closing Date, made by Parent and its Restricted Subsidiaries that are Loan
Parties (other than (i) HII and (ii) any such Restricted Subsidiaries that are Excluded U.S. Guarantors pursuant to clause (a) of the definition
thereof) in favor of the Collateral Agent, for the benefit of the Secured Parties, as the same may be amended, restated, supplemented or
otherwise modified from time to time.

“HIL”: as defined in the preamble hereto.

“HIL Obligations Guaranty”: the Guaranty, dated as of the Closing Date, made by the Parent and its Restricted Subsidiaries that are
Loan Parties (other than HIL) in favor of the Collateral Agent, for the benefit of the Secured Parties, as the same may be amended, restated,
supplemented or otherwise modified from time to time.

“IBA”: as defined in Section 2.16(b).
“IFRS”: as defined in the definition of GAAP.

“Immaterial Subsidiary”: a Subsidiary (other than any Borrower) (a) the Consolidated Total Assets of which equal 2.50% or less of
the Consolidated Total Assets of Parent and its Restricted Subsidiaries as of the end of Parent’s most recently ended fiscal quarter for which
financial statements have been delivered and (b) the gross revenues of which for the most recently ended four full fiscal quarters for which
financial statements have been delivered constitute 2.50% or less of the total gross revenues of Parent and its Subsidiaries, on a consolidated
basis, for such period; provided, that if at any time the aggregate amount of Consolidated Total Assets as of the end of Parent’s most recently
ended fiscal quarter for which financial statements have been delivered represented by all Immaterial Subsidiaries would, but for this proviso,
exceed 5.00% of Consolidated Total Assets of Parent and its Subsidiaries as of such date, or the total gross revenues represented by all
Immaterial Subsidiaries would, but for this proviso, exceed 5.00% of the total gross revenues of Parent and its Subsidiaries, on a consolidated
basis, in each case as of the end of Parent’s most recently ended fiscal quarter, then Parent shall designate sufficient Immaterial Subsidiaries to
no longer constitute Immaterial Subsidiaries so as to eliminate such excess, and each such designated Subsidiary shall thereupon cease to be an
Immaterial Subsidiary (or, if Parent shall make no such designation by the next date of delivery of financial statements pursuant to Section
5.1(a) or 5.1(b), one or more of such Immaterial Subsidiaries selected in descending order based on their respective contributions to the
Consolidated Total Assets of Parent and its Subsidiaries shall cease to be considered to be Immaterial Subsidiaries until such excess is
eliminated) and any such Subsidiary (if not otherwise an Excluded Subsidiary) shall be required
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to comply with Section 5.9(c) within the time periods set forth therein. For purposes of this definition, Consolidated Total Assets shall be
calculated eliminating all intercompany items.

“Incremental Equivalent Debt”: Indebtedness consisting of (x) unsecured senior, senior subordinated or junior subordinated notes, or
senior secured notes secured by the Collateral on an equal or junior priority basis with or to the Obligations, in each case issued in a public
offering, Rule 144A or other private placement, or (y) senior unsecured loans or senior secured loans secured by the Collateral on an equal or
junior priority basis with or to the Obligations, in each case of clauses (x) and (y), subject to the terms set forth in Section 2.23(d).

“Incremental Facility”: as defined in Section 2.23(a).

“Incremental Facility Amendment”: as defined in Section 2.23(c).
“Incremental Facility Closing Date™: as defined in Section 2.23(c).
“Incremental Revolving Commitments”: as defined in Section 2.23(a)(ii).
“Incremental Revolving Increase™: as defined in Section 2.23(a)(ii).
“Incremental Revolving Lender”: as defined in Section 2.23(c).
“Incremental Revolving Tranche”: as defined in Section 2.23(a)(ii).
“Incremental Term Loan A Facility”: as defined in Section 2.23(a)(i).

“Incremental Term A Loans”: as defined in Section 2.23(a)(i).

“Incremental Term Loan B Facility”: as defined in Section 2.23(a)(i).
“Incremental Term B Loans”: as defined in Section 2.23(a)(i).

“Indebtedness”: of any Person at any date, without duplication, (a) all indebtedness of such Person for borrowed money, (b) all
obligations of such Person for the deferred purchase price of Property or services (other than (i) trade accounts or similar obligations to a trade
creditor and accrued expenses payable in the ordinary course of business, (ii) any earn-out obligation unless such obligation is not paid
promptly after becoming due and payable and (iii) accruals for payroll or other employee compensation and other liabilities accrued in the
ordinary course of business), (c) all obligations of such Person evidenced by notes, bonds, debentures or other similar instruments, (d) all
indebtedness created or arising under any conditional sale or other title retention agreement with respect to Property acquired by such Person
(even though the rights and remedies of the seller or lender under such agreement in the event of default are limited to repossession or sale of
such Property), but limited to the lesser of the fair market value (as determined in good faith by Parent) of such Property and the principal
amount of such Indebtedness if recourse is solely to such Property, (e) all Capital Lease Obligations of such Person, (f) all obligations of such
Person, contingent or otherwise, as an account party or applicant under bankers’ acceptances, letters of credit, surety bonds and similar
instruments (except unsecured and unmatured reimbursement obligations in respect thereof obtained in the ordinary
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course of business to secure the performance of obligations that are not Indebtedness pursuant to another clause of this definition), (g) the
liquidation value of all Disqualified Capital Stock of such Person, to the extent mandatorily redeemable in cash prior to the date that is the 91st
day after the relevant Latest Maturity Date (as determined on the date of issuance thereof) (other than in connection with change of control
events and asset sales and other Disposition and casualty events to the extent that the terms of such Capital Stock provide that such Person may
not redeem any such Capital Stock in connection with such change of control event or asset sale or other Disposition or casualty event unless
such redemption is subject to the prior payment in full of the Obligations), (h) all Guarantee Obligations of such Person in respect of
obligations of the kind referred to in clauses (a) through (g) above, (i) all obligations of the kind referred to in clauses (a) through (h) above of
another Person secured by any Lien on Property (including accounts and contract rights) owned by such Person, whether or not such Person
has assumed or become liable for the payment of such obligations (but limited to the lesser of the fair market value of such Property and the
principal amount of such obligations) and (j) solely for the purposes of Section 6.2 and Section 7, the net obligations of such Person in respect
of Hedge Agreements.

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

“Indemnitee”: as defined in Section 9.3(b).
“Information”: as defined in Section 9.12(a).

“Insolvency”: with respect to any Multiemployer Plan, the condition that such Plan is insolvent within the meaning of Section 4245 of
ERISA; and the term “Insolvent” shall have a correlative meaning.

“Intellectual Property”: the collective reference to all rights, priorities and privileges relating to intellectual property, whether arising
under United States, state, multinational or foreign laws or otherwise, including copyrights, patents, trademarks, service marks, trade names,
franchise rights, technology, know-how and processes, recipes, formulas, trade secrets, licenses to any of the foregoing, and all rights to sue at
law or in equity for any infringement, misappropriation, dilution, or other violation or impairment thereof, including the right to receive all
proceeds and damages therefrom.

“Interest Election Request™: a request by the applicable Borrowers to convert or continue a Borrowing in accordance with Section

2.9.

“Interest Payment Date™: (a) with respect to any ABR Loan, the last Business Day of each March, June, September and December,
commencing with the first such date to occur after the Closing Date, and the final maturity date of such Loan and (b) with respect to any Loan
that is not an ABR Loan, the last day of the Interest Period applicable to the Borrowing of which such Loan is a part and, in the case of a
Eurodollar Borrowing or a SOFR Borrowing with an Interest Period of more than three months’ duration, each day that would have been an
Interest Payment Date had successive Interest Periods of three months” duration been applicable to such Borrowing.
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“Interest Period”: with respect to (a) any Eurodollar Borrowing, the period commencing on the date of such Borrowing and ending on
the numerically corresponding day in the calendar month that is one, two, three or six months (or, if made available by all participating
Lenders, twelve months) and (b) any SOFR Borrowing, the period commencing on the date of such Borrowing and ending on the
numerically corresponding day in the calendar month that is one, three or six months (or, if made available by all participating
Lenders, twelve months) (in each case, subject to the availability thereof) or, solely with respect to Revolving Credit Borrowings, one day
or one week, thereafter, as the applicable Borrowers may elect; provided, that (i) if any Interest Period would end on a day other than a
Business Day, such Interest Period shall be extended to the next succeeding Business Day unless such next succeeding Business Day would
fall in the next calendar month, in which case such Interest Period shall end on the next preceding Business Day and (ii) any Interest Period
that commences on the last Business Day of a calendar month (or on a day for which there is no numerically corresponding day in the last
calendar month of such Interest Period) shall end on the last Business Day of the last calendar month of such Interest Period; provided, further,
that the initial Interest Period with respect to any Eurodollar Borrowing on the Closing Date may be for such other period specified in the
applicable Borrowing Request that is acceptable to the applicable Administrative Agent. For purposes hereof, the date of a Borrowing initially
shall be the date on which such Borrowing is made and thereafter shall be the effective date of the most recent conversion or continuation of
such Borrowing.

“Internally Generated Cash Flow™: cash and Cash Equivalents on the balance sheet not constituting (i) proceeds of Indebtedness
(excluding borrowings under the Revolving Credit Facility or any other revolving credit facilities or revolving lines of credit (other than, in
each case, for purposes of clauses (b)(iii), (b)(vi), (b)(vii) and (b)(viii) of the definition of “Excess Cash Flow”)) of Parent and the Group
Members, (ii) proceeds of issuances of Capital Stock by or capital contributions to Parent and the Group Members or (iii) proceeds of any
Reinvestment Deferred Amount.

3

‘Interpolated Screen Rate”: in relation to the LIBO Rate for any Loan, the rate which results from interpolating on a linear basis
between: (a) the rate appearing on ICE Benchmark Administration page (or on any successor or substitute page of such service) for the longest
period (for which that rate is available) which is less than the applicable Interest Period and (b) the rate appearing on the ICE Benchmark
Administration page (or on any successor or substitute page of such service) for the shortest period (for which that rate is available) which
exceeds the applicable Interest Period, each as of approximately 11:00 a.m., London time, two Business Days prior to the commencement of
such Interest Period.

“Investments”: as defined in Section 6.7.

“IP Holding Company”: (i) WH Intermediate Holdings Ltd. and (ii) any other Restricted Subsidiary of Parent which from time to
time owns or possesses the right to use any Intellectual Property (other than Intellectual Property that is of de minimis value) and licenses such
rights to any other Subsidiary of Parent.

“IP Office”: each of the United States Patent and Trademark Office and the United States Copyright Office.
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“IP Security Agreement”: the Intellectual Property Security Agreement among HV Holdings Ltd., the other Restricted Subsidiaries of
Parent from time to time party thereto and the Collateral Agent.

“IRS”: United States Internal Revenue Service.

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

3

‘Issuing Bank™: (i) each of Rabobank and Codperatieve Rabobank U.A., a banking cooperative established under the laws of The
Netherlands, in its capacity as issuer of Letters of Credit hereunder, and its successors in such capacity as provided in Section 2.7(i), (ii) for
purposes of the Existing Roll-Over Letters of Credit, the Issuing Bank set forth on Schedule 1.1(B), and (iii) any other Lender reasonably
acceptable to the Revolver Administrative Agent and the Revolver Borrowers, which has agreed to act as Issuing Bank hereunder. An Issuing
Bank mayj, in its discretion, arrange for one or more Letters of Credit to be issued by Affiliates of such Issuing Bank, in which case the term
“Issuing Bank™ shall include any such Affiliate with respect to Letters of Credit issued by such Affiliate.

“Jefferies”: as defined in the preamble hereto.

“Junior Debt”: any Indebtedness of a Group Member (other than Indebtedness under revolving credit facilities or other revolving lines
of credit) that constitutes (i) Indebtedness subordinated in right of payment to the Obligations (other than Indebtedness among Parent and its
Restricted Subsidiaries), (ii) unsecured Indebtedness incurred pursuant to Section 6.2(f), 6.2(w) and Section 6.2(z) and any Permitted
Refinancings thereof, (iii) unsecured Incremental Equivalent Debt or Incremental Equivalent Debt secured by Collateral on a junior basis to the
Liens securing the Obligations or (iv) Permitted Junior Secured Refinancing Debt or Permitted Unsecured Refinancing Debt).

3

‘Latest Maturity Date”: at any date of determination, the latest Maturity Date applicable to any Loan or Commitment hereunder at
such time.

“LC Disbursement”: a payment made by any Issuing Bank pursuant to a Letter of Credit.

113

LC Exposure”: at any time, the sum of (i) the aggregate undrawn amount of all outstanding Letters of Credit at such time plus (ii)
the aggregate amount of all LC Disbursements in respect of Letters of Credit that have not yet been reimbursed by or on behalf of the Revolver
Borrowers at such time. The LC Exposure of any Lender at any time shall be its Applicable Percentage of the total LC Exposure at such time,
in each case with respect to the Revolving Credit Facility.

“LC Percentage”: as of any date of determination, with respect to any Issuing Bank, such Issuing Bank’s share, expressed as a
percentage, of the LC Sublimit, as the same may be adjusted from time to time, as a result of an agreement by such Issuing Bank, with the
Revolver Borrowers’ consent, to assume the obligations of another such Issuing Bank with respect to any or
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all of the Letters of Credit issued by such other Issuing Bank or as a result of the addition of a new Issuing Bank, with the Revolver Borrowers’
consent, in accordance with the terms hereof.

“LC Sublimit”: $45.0 million, as such amount may be increased from time to time in accordance with Section 9.2(i).
“Lender Parties™: as defined in Section 9.16.

“Lenders”: the Persons listed on Schedule 2.1 and any other Person that shall have become a party hereto as a lender pursuant to an
Assignment and Assumption, other than any such Person that ceases to be a party hereto as a lender pursuant to an Assignment and
Assumption.

“Lending Office™: as to the Revolver Administrative Agent, any Issuing Bank or any Revolving Credit Lender, the office or offices of
such Person as such Person may from time to time notify the Revolver Borrowers and the Revolver Administrative Agent; which office may
include any Affiliate of such Person or any domestic or foreign branch of such Person or such Affiliate.

“Letter of Credit”: any standby or commercial letter of credit, in a form acceptable to the Issuing Bank in its sole and absolute
discretion, issued by the Issuing Bank pursuant to the provisions hereof and providing for the payment of cash upon the honoring of a
presentation thereunder. Each Existing Roll-Over Letter of Credit shall be deemed to constitute a Letter of Credit issued hereunder on the
Closing Date for all purposes of the Loan Documents.

“LIBO Rate”: with respect to any Interest Period when used in reference to any Eurodollar Borrowing, (a) in the case of Eurodollar
Loans denominated in US Dollars, the rate of interest appearing on Reuters Screen LIBORO1 Page (or on any successor or substitute page of
such service, or any successor to such service as determined by the applicable Administrative Agent) as the London interbank offered rate
administered by ICE Benchmark Administration Limited for deposits in US Dollars for a term comparable to such Interest Period, at
approximately 11:00 a.m. (London time) on the date which is two Business Days prior to the commencement of such Interest Period, (b) in the
case of Eurodollar Loans denominated in Euros, the rate of interest appearing on Reuters Screen EURIBOR-01 Page (or on any successor or
substitute page of such service, or any successor to such service as determined by the applicable Administrative Agent) as the Euro interbank
offered rate administered by the European Money Markets Institute for deposits in Euros for a term comparable to such Interest Period, at
approximately 11:00 a.m. (Brussels time) on the date which is two Business Days prior to the commencement of such Interest Period and (c) if
any such rate is not available at such time for any reason, then the “LIBO Rate” for such Interest Period shall be the Interpolated Screen Rate.

“Lien”: any mortgage, pledge, hypothecation, security assignment, deposit arrangement, encumbrance, lien (statutory or other),
charge or other security interest or any preference, priority or other security agreement or preferential arrangement of any kind or nature
whatsoever (including any conditional sale or other title retention agreement and any capital lease having substantially the same economic
effect as any of the foregoing); provided, that in no event shall an operating lease in and of itself constitute a Lien.

“Limited Conditionality Incremental Transaction™: as defined in Section 2.23(e).
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“Loan”: any loan made by any Lender pursuant to this Agreement.

“Loan Documents”: this Agreement, the Collateral Documents, each Agency Fee Letter, the Fee Letter, any Notes, any Senior Pari
Passu Intercreditor Agreement, any Senior/Junior Intercreditor Agreement, any Permitted Amendment and any other document executed and
delivered in conjunction with this Agreement from time to time and designated as a “Loan Document”.

“Loan Parties”: the collective reference to the Borrowers and the Guarantors.

“Loan Party Assets”: for any Loan Party, as of any date of determination, the total assets of such Loan Party, determined in
accordance with GAAP, calculated on an unconsolidated basis and by excluding all intercompany items other than ordinary course receivables
owed to and payables owed by such Loan Party (including, without limitation, the value of any investments (whether as equity or advances)

among the Loan Parties and their subsidiaries).

“Loan Party Consolidated EBITDA”: for any period for any Loan Party, the amount of Consolidated EBITDA attributable to such
Loan Party for such period, calculated on an unconsolidated basis and by excluding all intercompany items other than ordinary course sales.

“Luxembourg”: the Grand Duchy of Luxembourg or Luxembourg city when the context so requires.

“Luxembourg Companies Register”: the Luxembourg Register of Commerce and Companies (R.C.S Luxembourg).
“Luxembourg Loan Party”: any Loan Party whose registered office or place of central administration is located in Luxembourg.

“Luxembourg Security Documents”: the following Luxembourg law governed pledge agreements:

(a){® a share pledge agreement made between, amongst others, WH Luxembourg Holdings S.a R.L., as pledgor, and the
Collateral Agent over 100% of the shares held by WH Luxembourg Holdings S.a R.L. in WHBL Luxembourg S.ar.l.;

(b)) a share pledge agreement made between, amongst others, WH Luxembourg Holdings S.a R.L., as pledgor, and the
Collateral Agent over 100% of the shares held by WH Luxembourg Holdings S.a R.L. in Herbalife International Luxembourg S.aR.L.;

(c)¢iib) a share pledge agreement made between, amongst others, Herbalife International Luxembourg S.aR.L., as pledgor,
and the Collateral Agent over 100% of the shares held by Herbalife International Luxembourg S.aR.L. in Herbalife Africa;

(d)@v) a share pledge agreement made between, amongst others, Herbalife International Luxembourg S.aR.L., as pledgor,
and the Collateral Agent over 100% of the shares held by Herbalife International Luxembourg S.aR.L. in Herbalife Luxembourg Distribution
Sarl;
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(e)&v) a share pledge agreement made between, amongst others, Herbalife International Luxembourg S.aR.L., as pledgor,
and the Collateral Agent over 100% of the shares held by Herbalife International Luxembourg S.aR.L. in HLF Luxembourg Distribution S.a
rl;

(Y& a share pledge agreement made between, amongst others, WH Intermediate Holdings Ltd., as pledgor, and the
Collateral Agent over 100% of the shares held by WH Intermediate Holdings Ltd. in HBL Luxembourg Holdings S.ar.1.;

(g)tvib) a share pledge agreement made between, amongst others, HBL Luxembourg Holdings S.a r.1., as pledgor, and the
Collateral Agent over 100% of the shares held by HBL Luxembourg Holdings S.a r.l. in WH Luxembourg Holdings S.a R.L.;

(h)¢viib) a receivables pledge agreement made between, amongst others, HIL, as pledgor, and the Collateral Agent, with
respect to certain monetary rights existing under the Intellectual Property License Agreement (as defined in the Perfection Certificate); and

(1)) a receivables pledge agreement made between, amongst others, HV Holdings Ltd., as pledgor, and the Collateral
Agent, with respect to certain monetary rights existing under the Intellectual Property License Agreement (as defined in the Perfection
Certificate).

“Material Adverse Effect”: a material adverse effect on (a) the business, financial condition, assets or results of operations, in each
case, of the Group Members, taken as a whole, (b) the ability of the Loan Parties, taken as a whole, to perform their payment obligations under
the Loan Documents or (c) the rights and remedies of the Agents and the Lenders, taken as a whole, under any Loan Document.

“Material Debt”: Indebtedness (other than Indebtedness constituting Obligations), or obligations in respect of one or more Hedge
Agreements (other than to the extent constituting Obligations), of any one or more of any Group Member in an aggregate principal amount
exceeding the greater of (a) $120.0 million and (b) 5.0% of Consolidated Total Assets. For purposes of determining Material Debt, the
“obligations” of any Group Member in respect of any Hedge Agreement at any time shall be the maximum aggregate amount (giving effect to
any netting agreements) that any Group Member would be required to pay if such Hedge Agreement were terminated at such time.

“Material Party”: Parent or any Restricted Subsidiary (other than an Immaterial Subsidiary).
“Material Real Property”: any fee-owned real property having a fair market value equal to or in excess of $65.0 million.

“Maturity Date”: with respect to (a) the Revolving Credit Facility, the applicable Revolving Credit Maturity Date, (b) the Term Loan
A Facility, the Term Loan A Maturity Date and (c) the Term Loan B Facility, the Term Loan B Maturity Date; provided, that the reference to
Maturity Date with respect to any other Term Loans shall be the final maturity date as specified in the applicable Incremental Facility
Amendment or Replacement Facility Amendment, and with respect to any Extended Term Loans in respect thereof, shall be the final maturity
date as specified in the applicable Extension Offer.
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“Maximum Rate””: as defined in Section 9.17.
“Maximum Tender Condition™: as defined in Section 2.26.
“Minimum Tender Condition”: as defined in Section 2.26.

“MIRE Event”: at any time after the Closing Date, if there are any Mortgaged Properties at such time, any increase, extension of the
maturity or renewal of any of the Commitments or Loans (including an Incremental Facility Amendment, Extension Amendment or
Replacement Facility Amendment, but excluding for the avoidance of doubt (a) any continuation or conversion of borrowings, (b) the making
of any Loan, (c) the issuance, creation, renewal or extension of Letters of Credit).

“MNPI”: any material Nonpublic Information regarding Parent and its Subsidiaries or the Loans or securities of any of them that has
not been disclosed to the Lenders generally (other than Lenders who elect not to receive such information). For purposes of this definition
“material Nonpublic Information” shall mean Nonpublic Information with respect to the business of Parent and its Subsidiaries that would
reasonably be expected to be material to a decision by any Lender to participate in any Dutch Auction or assign or acquire any Term Loans or
to enter into any of the transactions contemplated thereby or would otherwise be material for purposes of United States Federal and state
securities laws.

5490,

“Moody’s”: Moody’s Investor Services, Inc.

“Mortgaged Properties™: the real properties listed on Schedule 1.2 (if any), as to which the Collateral Agent for the benefit of the
Secured Parties shall be granted a Lien in accordance with Section 5.15 pursuant to the Mortgages and such other real properties as to which
the Collateral Agent for the benefit of the Secured Parties shall be granted a Lien after the Closing Date pursuant to Section 5.9.

“Mortgages”: each of the real property mortgages made by any Loan Party in favor of, or for the benefit of, the Collateral Agent for
the benefit of the Secured Parties, to be in form and substance reasonably satisfactory to the Collateral Agent and the Borrowers.

“Multiemployer Plan”: a Plan that is a multiemployer plan as defined in Section 4001(a)(3) of ERISA.

“Net Cash Proceeds™: (a) in connection with any Asset Sale or Recovery Event, the proceeds thereof received by any Group Member
in the form of cash or Cash Equivalents (including any such proceeds received by way of deferred payment of principal pursuant to a note or
installment receivable or purchase price adjustment receivable or otherwise, but only as and when received) of such Asset Sale or Recovery
Event, net of the sum of (i) out-of-pocket attorneys’ fees, accountants’ fees and investment banking and advisory fees incurred by any Group
Member in connection with such Asset Sale or Recovery Event, (ii) principal, premium or penalty, interest and other amounts required to be
paid in respect of Indebtedness secured by a Lien permitted hereunder on any asset which is the subject of such Asset Sale or Recovery Event
(other than any Lien pursuant to a Collateral Document or a Lien which is expressly pari passu with or subordinate to the Liens under the Loan
Documents) or, in the case of any Asset Sale or Recovery Event
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relating to assets of a Non-Loan Party Subsidiary, principal, premium or penalty, interest and other amounts required to be paid in respect of
Indebtedness of such Non-Loan Party Subsidiary as a result of such Asset Sale or Recovery Event, (iii) other reasonable out-of-pocket fees and
expenses actually incurred in connection therewith, (iv) taxes (including sales, transfer, deed or mortgage recording taxes) paid or reasonably
estimated to be payable as a result thereof, (v) in the case of any Asset Sale or Recovery Event by a Restricted Subsidiary that is not a Wholly
Owned Subsidiary, the pro-rata portion of the Net Cash Proceeds thereof (calculated without regard to this clause (v)) attributable to minority
interests and not available for distribution to or for the account of a Group Member that is a Wholly Owned Subsidiary as a result thereof and
(vi) any reserve established in accordance with GAAP (provided, that such reserved amounts shall be Net Cash Proceeds to the extent and at
the time of any reversal (without the satisfaction of any applicable liabilities in cash in a corresponding amount) of any such reserve) and (b) in
connection with any issuance or incurrence of any Indebtedness, the cash proceeds received by any Group Member from such issuance or
incurrence, net of reasonable out-of-pocket attorneys’ fees, investment banking and advisory fees, accountants’ fees, underwriting discounts
and commissions and other customary out-of-pocket fees, costs and expenses actually incurred in connection therewith (including, in the case
of a Replacement Facility or Permitted Term Loan Refinancing Indebtedness, any swap breakage costs and other termination costs related to
Hedge Agreements and any other fees and expenses actually incurred in connection therewith), in each case as determined reasonably and in
good faith by a Responsible Officer of Parent.

“Non-Consenting Lender”: as defined Section 2.21(c).
“Non-Loan Party Subsidiary”: any Restricted Subsidiary of Parent that is not a Loan Party.

“Nonpublic Information”: information which has not been disseminated in a manner making it available to investors generally, within
the meaning of Regulation FD.

“Note”: any promissory note evidencing any Loan substantially in the form of Exhibit G.

“Notice of Additional Guarantor”: a Notice of Additional Guarantor, in substantially the form of Exhibit K hereto.

113

Obligations”: the unpaid principal of and interest on (including interest accruing after the maturity of the Loans and Reimbursement
Obligations and interest accruing after the filing of any petition in bankruptcy, or the commencement of any insolvency, reorganization or like
proceeding, relating to any Borrower, whether or not a claim for post-filing or post-petition interest is allowed or allowable in such proceeding)
the Loans, the Reimbursement Obligations and all other obligations and liabilities of the Loan Parties to the Agents or to any Lender or any
Qualified Counterparty, whether direct or indirect, absolute or contingent, due or to become due, or now existing or hereafter incurred, which
may arise under, out of, or in connection with, this Agreement, any other Loan Document, the Letters of Credit or any Specified Hedge
Agreement, whether on account of principal, interest, reimbursement obligations, fees, indemnities, costs or expenses (including all fees,
charges and disbursements of counsel to the Arrangers, to the Agents or to any Lender that are required to be paid by the Borrowers pursuant
hereto) and any Cash
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Management Obligations; provided, that (i) obligations of the Term Loan Borrower or any Restricted Subsidiary under any Specified Hedge
Agreement or any Cash Management Obligations shall be secured and guaranteed pursuant to the Collateral Documents only to the extent that,
and for so long as, the other Obligations are so secured and guaranteed and (ii) any release of Collateral or Guarantors effected in the manner
permitted by this Agreement or any Collateral Document shall not require the consent of holders of obligations under Specified Hedge
Agreements or holders of any Cash Management Obligations. Notwithstanding the foregoing, the “Obligations” of any Loan Party shall not
include any Excluded Swap Obligation of such Loan Party.

“OFAC”: has the meaning assigned to such term in the definition of “Sanctioned Person.”

3

‘Optional Prepayment Amount”: for any Excess Cash Flow Period, the aggregate amount of (x) all prepayments of Revolving Loans
during such Excess Cash Flow Period (or, at the option of the Revolver Borrowers, during such Excess Cash Flow Period and the period in the
succeeding Excess Cash Flow Period prior to the applicable Excess Cash Flow Application Date) to the extent accompanying permanent
optional reductions of the Revolving Credit Commitments, (y) all optional prepayments (including any premiums and penalties associated
therewith) of the Term Loans during such Excess Cash Flow Period (or, at the option of the Term Loan Borrower, during such Excess Cash
Flow Period and the period in the succeeding Excess Cash Flow Period prior to the applicable Excess Cash Flow Application Date) and (z) all
optional prepayments (including any premiums and penalties associated therewith) of any Permitted Credit Agreement Refinancing
Indebtedness or any Incremental Equivalent Debt, in each case that is secured on a pari passu basis with the Facilities, which payments are
permitted to be made hereunder and made during such Excess Cash Flow Period (or, at the option of the Term Loan Borrower, during such
Excess Cash Flow Period and the period in the succeeding Excess Cash Flow Period prior to the applicable Excess Cash Flow Application
Date), in each case except to the extent that such prepayments are funded with the proceeds of incurrences of Indebtedness or the issuances of
Capital Stock; provided, that, with respect to any prepayment of Term Loans, any Permitted Credit Agreement Refinancing Indebtedness or any
Incremental Equivalent Debt, in each case by any Purchasing Borrower Party pursuant to Section 9.4 or the corresponding provision in the
definitive agreement governing any Incremental Equivalent Debt, the Optional Prepayment Amount shall include only the aggregate amount of
cash actually paid by such Purchasing Borrower Party in respect of the principal amount of the Term Loans, Permitted Credit Agreement
Refinancing Indebtedness or Incremental Equivalent Debt, as the case may be, so prepaid; provided, further, that to the extent any such
prepayments made after the applicable Excess Cash Flow Period reduce Excess Cash Flow for such Excess Cash Flow Period, such
prepayments shall not also reduce Excess Cash Flow in the Excess Cash Flow Period in which they are made.

“Organizational Documents”: with respect to any Person and as applicable, the certificate of incorporation or formation,
memorandum and/or articles of association, bylaws, limited liability company agreement, limited partnership agreement or other organizational
documents of such Person.

“Other Applicable Indebtedness”™: as defined in Section 2.14(b).
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“Other Connection Taxes”: with respect to the Agents or any Lender or Issuing Bank, Taxes imposed as a result of a present or former
connection between the Agents or such Lender or Issuing Bank and the jurisdiction imposing such Tax (other than a connection arising solely
from the Agents or such Lender or Issuing Bank having executed, delivered, become a party to, performed its obligations under, received
payments under, received or perfected a security interest under, engaged in any other transaction pursuant to or enforced any Loan Document,
or sold or assigned an interest in any Loan or Loan Document).

“Other Taxes™: any and all present or future recording, stamp or documentary, property, intangible, recording, filing or similar Taxes
arising from any payment made under any Loan Document or from the execution, delivery, performance, enforcement or registration of, from
the receipt or perfection of a security interest under, or otherwise with respect to, any Loan Document, except any such Taxes that are Other
Connection Taxes imposed with respect to an assignment (other than an assignment made pursuant to Section 2.21(b)).

“Other Term Loans”: as defined in Section 2.23(a).

“Overnight Rate”: for any day, (a) with respect to any amount denominated in US Dollars, the greater of (i) the Federal Funds
Effective Rate and (ii) an overnight rate determined by the applicable Administrative Agent or the applicable Issuing Bank, as the case may be,
in accordance with banking industry rules on interbank compensation, and (b) with respect to any amount denominated in an Alternative
Currency, the rate of interest per annum at which overnight deposits in the applicable Alternative Currency, in an amount approximately equal
to the amount with respect to which such rate is being determined, would be offered for such day by a branch or Affiliate of the Revolver
Administrative Agent in the applicable offshore interbank market for such currency to major banks in such interbank market.

“Parent”: as defined in the preamble hereto.

“Parent Group”: Parent and all of its Subsidiaries. For the avoidance of doubt, any reference to a “member of the Parent Group” shall
refer to the Company and each of its Subsidiaries.

“Parent Obligations Guaranty”: the Guaranty, dated as of the Closing Date, made by the Restricted Subsidiaries of the Parent that are
Loan Parties in favor of the Collateral Agent, for the benefit of the Secured Parties, as the same may be amended, restated, supplemented or
otherwise modified from time to time.

“Participant”: as defined in Section 9.4(c).
“Participant Register”: as defined in Section 9.4(c).

“Participating Member State” means any member state of the European Union that adopts or has adopted the euro as its lawful
currency in accordance with legislation of the European Union relating to economic and monetary union.

“PATRIOT Act”: Uniting and Strengthening America by Providing Appropriate Tools Required to Intercept and Obstruct Terrorism
(USA PATRIOT Act of 2001).
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“PBGC”: the Pension Benefit Guaranty Corporation established pursuant to Subtitle A of Title IV of ERISA and any successor entity
performing similar functions.

“Perfection Certificate™: a certificate in the form of Exhibit D or any other form approved by the Collateral Agent.

“Permitted Acquisition”: as defined in Section 6.7(f).

“Permitted Amendment”: any Extension Amendment, Incremental Facility Amendment or Replacement Facility Amendment.

“Permitted Convertible Indebtedness Call Transaction”: any purchase by Parent of a call or capped call option (or substantively
equivalent derivative transaction) on Parent’s common stock in connection with the issuance of any convertible Indebtedness otherwise
permitted hereunder, or any refinancing, refunding, extension or renewal thereof as permitted by Section 6.2(v), and any sale by Parent of a call
option or warrant (or substantively equivalent derivative transaction) on Parent’s common stock; provided that the purchase price for the
Permitted Convertible Indebtedness Call Transaction does not exceed the net proceeds from the issuance of such convertible notes issued in
connection with the Permitted Convertible Indebtedness Call Transaction or any such refinancing, refunding, extension or renewal thereof as

permitted by Section 6.2(v), as applicable.

3

‘Permitted Credit Agreement Refinancing Indebtedness™: in the case of any (a) Permitted Pari Passu Secured Refinancing Debt, (b)
Permitted Junior Secured Refinancing Debt or (¢) Permitted Unsecured Refinancing Debt, in each case, issued, incurred or otherwise obtained
(including by means of the extension or renewal of existing Indebtedness) in exchange for, or to extend, renew, replace or refinance, in whole
or part, existing Loans or Revolving Credit Commitments (including any successive Permitted Credit Agreement Refinancing Indebtedness)
(“Refinanced Debt”), such exchanging, extending, renewing, replacing or refinancing Indebtedness that (i) is in an original aggregate principal
amount not greater than the aggregate principal amount of the Refinanced Debt except by an amount equal to unpaid accrued or capitalized
interest thereon, any make-whole payments or premium (including tender premium) applicable thereto or paid in connection therewith, plus
upfront fees and original issue discount on such exchanging, extending, renewing, replacing or refinancing Indebtedness, plus other customary
fees and expenses in connection with such exchange, modification, refinancing, refunding, renewal, replacement or extension, (ii) does not
require any scheduled payment of principal (including pursuant to a sinking fund obligation) or mandatory redemption or redemption at the
option of the holders thereof or similar prepayment (other than customary offers to purchase upon an asset sale or change of control), the
maturity date of such Indebtedness is not prior to the maturity date of the applicable Refinanced Debt and, in the case of a refinancing of Term
Loans, the Weighted Average Life to Maturity of such Indebtedness is not shorter than the Weighted Average Life to Maturity of the
applicable Refinanced Debt, (iii) has terms and conditions (other than (x) as provided in the foregoing clause (ii), (y) interest rate, fees,
funding discounts and other pricing terms, liquidation preferences, call protection periods, prepayment or other premiums, optional prepayment
terms and redemption terms (subject to the foregoing clause (ii)) and subordination terms and (z) covenants (including any financial
maintenance covenants added for the benefit of any lenders or investors providing such Indebtedness) or other provisions to the
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extent (1) also added for the benefit of any existing Lenders or (2) applicable only to periods after the then Latest Maturity Date at the time of
incurrence of such Indebtedness) that are, when taken as a whole, not materially more favorable (as determined by the Borrowers in good faith)
to the lenders or investors providing such Indebtedness than those set forth in the Loan Documents are to the Lenders holding such Refinanced
Debt, (iv) is guaranteed only by such Person that is also a Guarantor and (v) the proceeds of which are used to repay (in the case of Refinanced
Debt consisting of Loans), defease or satisfy and discharge such Refinanced Debt and pay all accrued interest, fees and premiums (if any) in
connection therewith; provided that, in the case of Refinanced Debt consisting of Revolving Credit Loans, the Revolving Credit Commitments
shall be permanently reduced on a dollar-for-dollar basis, in each case substantially concurrently with the issuance, incurrence or obtaining of
such Permitted Credit Agreement Refinancing Indebtedness.

“Permitted Cure Securities”: Capital Stock of Parent issued (in the form of common equity and/or preferred stock having terms
reasonably acceptable to the Revolver Administrative Agent) to fund the Cure Amount in connection with the Cure Right.
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Permitted Debt Exchange™: as defined in Section 2.26.
“Permitted Debt Exchange Notes”: as defined in Section 2.26.
“Permitted Debt Exchange Offer”: as defined in Section 2.26.

“Permitted Holders™: (a) (1) Carl C. Icahn and his siblings, his and their respective spouses and descendants (including stepchildren
and adopted children) and the spouses of such descendants (including stepchildren and adopted children) (collectively, the “Family Group”);
(2) any trust, estate, partnership, corporation, company, limited liability company or unincorporated association or organization (each an
“Entity” and collectively “Entities”) Controlled by one or more members of the Family Group, including without limitation any funds managed
by any member of the Family Group that are acting in concert with the Family Group; (3) any Entity over which one or more members of the
Family Group, directly or indirectly, have rights that, either legally or in practical effect, enable them to make or veto significant management
decisions with respect to such Entity, whether pursuant to the constituent documents of such Entity, by contract, through representation on a
board of directors or other governing body of such Entity, through a management position with such Entity or in any other manner (such rights
hereinafter referred to as “Veto Power”); (4) the estate of any member of the Family Group; (5) any trust created (in whole or in part) by any
one or more members of the Family Group; (6) any individual or Entity who receives an interest in any estate or trust listed in clauses (4) or
(5), to the extent of such interest; (7) any trust or estate, substantially all the beneficiaries of which (other than charitable organizations or
foundations) consist of one or more members of the Family Group; (8) any organization described in Section 501(c) of the Code, over which
any one or more members of the Family Group and the trusts and estates listed in clauses (4), (5) and (7) have direct or indirect Veto Power, or
to which they are substantial contributors (as such term is defined in Section 507 of the Code);(9) any organization described in Section 501(c)
of the Code of which a member of the Family Group is an officer, director or trustee; or (10) any Entity, directly or indirectly (a) owned or
Controlled by or (b) a majority of the economic interests in which are owned by, or are for or accrue to the benefit of, in either case, any Person
or Persons identified in clauses (1) through
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(9) above; and (b) HBL Swiss Financing GmbH, HBL Luxembourg Holdings S.a r.1., WH Luxembourg Holdings S.a R.L., Herbalife
International Luxembourg S.a R.L., and WH Intermediate Holdings LTD (and their respective successors) in connection with any purchases
and/or holdings of Parent’s common equity interests permitted hereunder, to the extent, in the case of this clause (b), (x) immediately before
and after giving effect to any such purchases, the Loan Parties shall have been in compliance with the requirements of Section 5.14 determined
on a Pro Forma Basis and (y) such Persons are Wholly Owned Subsidiaries of Parent. For the purposes of this definition of Permitted Holders,
() “Control” of a Person means the power, directly or indirectly, to direct or cause the direction of the management and policies of such
Person, whether by contract or otherwise and (II) for the avoidance of doubt, in addition to any other Person or Persons that may be considered
to possess Control, (x) a partnership shall be considered Controlled by a general partner or managing general partner thereof, (y) a limited
liability company shall be considered Controlled by a managing member of such limited liability company and (z) a trust or estate shall be
considered Controlled by any trustee, executor, personal representative, administrator or any other Person or Persons having authority over the
control, management or disposition of the income and assets therefrom.

3

‘Permitted Junior Secured Refinancing Debt”: Indebtedness incurred by the Term Loan Borrower in the form of one or more series of
secured notes or loans; provided, that, (i) such Indebtedness is, in each case, secured by Collateral on a junior basis to the Liens securing the
Obligations and is not secured by any property or assets of Parent or any Subsidiary of Parent other than property or assets constituting
Collateral, (ii) such Indebtedness constitutes Permitted Credit Agreement Refinancing Indebtedness, (iii) the security agreements relating to
such Indebtedness are not materially more favorable (as determined in good faith by Parent) to the lenders or investors thereunder than the
Collateral Documents and (iv) a Senior Representative acting on behalf of the holders of such Indebtedness shall have become party to a
Senior/Junior Intercreditor Agreement or such other customary intercreditor arrangements reasonably satisfactory to the Collateral Agent.
Permitted Junior Secured Refinancing Debt will include any Registered Equivalent Notes issued in exchange therefor.

“Permitted Liens”: the collective reference to (i) in the case of Collateral other than Pledged Equity Interests and Material Real
Property, Liens permitted by Section 6.3, (ii) in the case of Collateral consisting of Material Real Property, Liens of the type described in
Sections 6.3(a), 6.3(b), 6.3(e) and 6.3(f) and (iii) in the case of Collateral consisting of Pledged Equity Interests, non-consensual Liens
permitted by Section 6.3 and Liens permitted by any of Sections 6.3(h), 6.3(3), 6.3(1), 6.3(s)(ii), 6.3(t), 6.3(v) (other than Liens on the Capital
Stock of any Borrower), 6.3(w), 6.3(dd) and 6.3(ff).

3

‘Permitted Pari Passu Secured Refinancing Debt”: Indebtedness incurred by the Term Loan Borrower in the form of one or more
series of senior secured loans or senior secured notes; provided, that (i) such Indebtedness is secured by the Collateral on a pari passu basis (but
without regard to the control of remedies) with the Obligations and is not secured by any property or assets of Parent or any Subsidiary of
Parent other than the Collateral, (ii) such Indebtedness constitutes Permitted Credit Agreement Refinancing Indebtedness, (iii) the security
agreements relating to such Indebtedness are not materially more favorable (as determined in good faith by Parent) to the lenders or investors
thereunder than the Collateral Documents and (iv) a Senior Representative acting on behalf of the holders of such Indebtedness shall have
become party to a Senior/Junior
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Intercreditor Agreement or other customary intercreditor arrangements reasonably satisfactory to the Collateral Agent. Permitted Pari Passu
Secured Refinancing Debt will include any Registered Equivalent Notes issued in exchange therefor.

“Permitted Refinancing”: with respect to any Indebtedness of any Person, any refinancing, refunding, renewal, replacement,
defeasance, discharge or extension of such Indebtedness (each, a “refinancing”, with “refinanced” having a correlative meaning); provided, that
(a) the aggregate principal amount (or accreted value, if applicable) does not exceed the then outstanding aggregate principal amount (or
accreted value, if applicable) of the Indebtedness so refinanced, except by an amount equal to all unpaid accrued or capitalized interest thereon,
any make-whole payments or premium (including tender premium) applicable thereto or paid in connection therewith, any swap breakage costs
and other termination costs related to Hedge Agreements, plus upfront fees and original issue discount on such refinancing Indebtedness, plus
other customary fees and expenses in connection with such refinancing, (b) other than in the case of a refinancing of purchase money
Indebtedness and Capital Lease Obligations, such refinancing has a final maturity date equal to or later than the final maturity date of, and has a
Weighted Average Life to Maturity equal to or greater than the Weighted Average Life to Maturity of, the Indebtedness being refinanced, (c)
the borrower/issuer under such refinancing is the same Person that is the borrower/issuer under the Indebtedness being so refinanced and the
other Persons that are (or are required to be) obligors under such refinancing are not more expansive than the Persons that are (or are required
to be) obligors under the Indebtedness being so refinanced, except that any Guarantor may be an obligor thereof if otherwise permitted by this
Agreement, (d) in the event such Indebtedness being so refinanced is (i) contractually subordinated in right of payment to the Obligations, such
refinancing shall contain subordination provisions that are substantially the same (as determined in good faith by Parent) as those in effect prior
to such refinancing or are not materially less favorable, taken as a whole (as determined in good faith by Parent), to the Secured Parties than
those contained in the Indebtedness being so refinanced or are otherwise reasonably acceptable to the applicable Administrative Agent
(provided that, in the case of the Convertible Notes, any refinancing thereof shall not be required to contain subordination provisions to the
extent the Indebtedness that refinances such Convertible Notes is unsecured) or (ii) secured by a junior permitted lien on the Collateral (or
portion thereof) and/or subject to intercreditor arrangements for the benefit of the Lenders, in the case of this clause (ii) such refinancing shall
be unsecured or secured by a junior permitted lien on the Collateral (or portion thereof), and subject to intercreditor arrangements on
substantially the same terms (as determined in good faith by Parent) as those in effect prior to such refinancing or on terms not materially less
favorable, taken as a whole, to the Secured Parties than those in respect of the Indebtedness being so refinanced or on such other terms
reasonably acceptable to the applicable Administrative Agent, (e) such refinancing does not provide for the granting or obtaining of collateral
security from, or obtaining any lien on any assets of, any Person, other than collateral security obtained from Persons that provided (or were
required to provide) collateral security with respect to Indebtedness being so refinanced (so long as the assets subject to such liens were or
would have been required to secure the Indebtedness so refinanced) (provided, that additional Persons that would have been required to provide
collateral security with respect to the Indebtedness being so refinanced may provide collateral security with respect to such refinancing and any
Guarantor may provide collateral security otherwise permitted by this Agreement that is junior to the Liens under the Collateral Documents on
terms not materially less favorable to the Lenders (as determined in good faith by Parent) than those set forth in the Intercreditor Agreements)
and (f) in the event such Indebtedness
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being so refinanced is Junior Debt or is incurred under Section 6.2(d) or (g), the terms of such refinancing, as compared to the Indebtedness
being so refinanced, are, when taken as a whole, not materially less favorable to the Secured Parties as compared to the Indebtedness being so
refinanced (other than (x) with respect to interest rates, fees, funding discounts and other pricing terms, liquidation preferences, prepayment or
other premiums, call protection periods, subordination terms and optional prepayment and redemption provisions and (y) terms applicable only
after the then Latest Maturity Date (as determined on the date of incurrence of such Indebtedness)) (in each case, as determined in good faith
by Parent).

3

‘Permitted Term Loan Refinancing Indebtedness™: (a) Permitted Pari Passu Secured Refinancing Debt, (b) Permitted Junior Secured
Refinancing Debt and (¢) Permitted Unsecured Refinancing Debt and, in each case, any Permitted Refinancing thereof.

3

‘Permitted Unsecured Refinancing Debt”: Indebtedness incurred by the Term Loan Borrower in the form of one or more series of
unsecured notes or loans; provided, that (i) such Indebtedness is not secured by any property or assets of any Group Member and (ii) such
Indebtedness constitutes Permitted Credit Agreement Refinancing Indebtedness. Permitted Unsecured Refinancing Debt will include any
Registered Equivalent Notes issued in exchange therefor.

“Person”: an individual, partnership, corporation, exempted company, person, limited liability company, business trust, joint stock
company, trust, unincorporated association, joint venture, Governmental Authority or other entity of whatever nature. Any division of a
limited liability company shall constitute a separate Person hereunder (and each division of any limited liability company that is a Subsidiary,
Restricted Subsidiary, Unrestricted Subsidiary, joint venture or any other like term shall also constitute such a Person or entity).

“Plan”: any employee benefit plan that is subject to ERISA and in respect of which any Borrower or a Commonly Controlled Entity is
or, if such plan were terminated, would under Section 4062 or Section 4069 of ERISA be deemed to be an “employer” as defined in Section
3(5) of ERISA.

“Platform”: as defined in Section 9.1.
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Pledge Agreement”: the Pledge Agreement between WH Luxembourg Holdings S.a R.L. and the Collateral Agent.
“Pledged Debt”: as defined in the Security Agreement.
“Pledged Equity Interests™: as defined in the Security Agreement.

“Prime Rate”: for any day, the rate of interest last quoted by The Wall Street Journal as the “Prime Rate” in the U.S. for such day or,
if The Wall Street Journal ceases to quote such rate, the highest per annum interest rate published by the Federal Reserve Board in Federal
Reserve Statistical Release H.15 (519) (Selected Interest Rates) as the “bank prime loan” rate for such day or, if such rate is no longer quoted
therein, any similar rate quoted therein (as determined by the Administrative Agent) or any similar release by the Federal Reserve Board (as
determined by the
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Administrative Agent), in each case, for such day. Each change in the Prime Rate shall be effective on the date that such change is effective.
“Private Lender Information”: as defined in Section 9.1.
“Pro Forma Balance Sheet”: as defined in Section 3.1(a)(i).

“Pro Forma Basis”: with respect to compliance with any test or covenant or calculation of any ratio hereunder, the determination or
calculation of such test, covenant or ratio (including in connection with Pro Forma Transactions) in accordance with Section 1.5.

“Pro Forma Financial Statements™: as defined in Section 4.1(c)(iii).

“Pro Forma Transaction™: (a) the Transactions, (b) any incurrence or repayment of Indebtedness (other than for working capital
purposes or in the ordinary course of business), the making of any Restricted Payment pursuant to Section 6.6(d) or (n), any Investment that
results in a Person becoming a Restricted Subsidiary or an Unrestricted Subsidiary, any Permitted Acquisition or any Disposition that results in
a Restricted Subsidiary ceasing to be a Subsidiary or any Investment constituting an acquisition of assets constituting a business unit, line of
business or division of another Person or any Disposition of a business unit, line of business or division of a Group Member, in each case
whether by merger, consolidation, amalgamation or otherwise and (c) any restructuring or cost saving, operational change or business
rationalization initiative or other initiative.

“Process Agent”: as defined in Section 9.9(e).

“Property”: any right or interest in or to property of any kind whatsoever, whether real, personal or mixed and whether tangible or
intangible, including Capital Stock.

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

“Public Lender”: as defined in Section 9.1.
“Public Lender Information”: as defined in Section 9.1.

“Purchasing Borrower Party”: Parent or any Restricted Subsidiary of Parent that becomes an Eligible Assignee pursuant to Section

“Qualified Capital Stock™: Capital Stock that is not Disqualified Capital Stock.

“Qualified Counterparty”: with respect to any Specified Hedge Agreement or Cash Management Obligations, any counterparty
thereto that, at the time such Specified Hedge Agreement or Cash Management Obligations were entered into or, in the case of a Specified
Hedge Agreement or Cash Management Obligations, as the case may be, existing on the Closing Date, was an Agent, a Lender or an Affiliate
of any of the foregoing, regardless of whether any such Person shall thereafter cease to be an Agent, a Lender or an Affiliate of any of the
foregoing.
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“Qualifying Bids™: as defined in Section 2.12(f)(iii).
“Qualifying Lender”: as defined in Section 2.12(f)(iv).

“Ratio-Based Incremental Facility”: as defined in Section 2.23(a).

“Realized Score”: in relation to any Sustainability KPI in respect of any fiscal year (or, for the first period, part of any applicable
fiscal year), the actual score assigned to that Sustainability KPI in the Sustainability KPI Report for that fiscal year (or, for the first period, part

of any applicable fiscal year).

“Recovery Event”: any settlement of, or payment in respect of, any property or casualty insurance claim or any condemnation
proceeding relating to any asset of any Group Member.

“Reference Rate”: (a) with respect to the Loans comprising each Eurodollar Borrowing for each day during each Interest Period with
respect thereto, a rate per annum equal to the Adjusted LIBO Rate for the Interest Period in effect for such Borrowing-and, (b) with respect to
the Loans comprising each SOFR Borrowing for each day during each Interest Period with respect thereto, a rate per annum equal to

the Adjusted Term SOFR for the Interest Period in effect for such Borrowing, and (c) with respect to any ABR Loan, the Alternate Base

Rate.

“Refinancing”: has the meaning given in the Preliminary Statements.

“Refinancing Indebtedness™: with respect to any Indebtedness, any other Indebtedness incurred in connection with a Permitted
Refinancing of such Indebtedness.

“Register”: as defined in Section 9.4(b)(iv).

“Registered Equivalent Notes”: with respect to any notes originally issued in a Rule 144A or other private placement transaction
under the Securities Act, substantially identical notes (having the same guarantees) issued in a dollar-for-dollar exchange therefor pursuant to

an exchange offer registered with the SEC.
“Regulation”: as defined in Section 3.22.
“Regulation FD”: Regulation FD as promulgated by the SEC under the Exchange Act, as in effect from time to time.
“Regulation H”: Regulation H of the Board as in effect from time to time.

“Regulation U”: Regulation U of the Board as in effect from time to time.

“Reimbursement Obligation™: the obligation of the Revolver Borrowers to reimburse each Issuing Bank pursuant to Section 2.7(e) for
amounts drawn under Letters of Credit issued by such Issuing Bank.
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“Reinvestment Deferred Amount”: with respect to any Reinvestment Event, the aggregate amount of Net Cash Proceeds received by
any Group Member in connection therewith that are not applied to prepay the Term Loans as a result of the delivery of a Reinvestment Notice.

“Reinvestment Event”: any Asset Sale (other than a Specified Sale and Leaseback Transaction) or Recovery Event in respect of
which the Term Loan Borrower has delivered a Reinvestment Notice.

“Reinvestment Notice™: a written notice executed by a Responsible Officer stating that a Group Member intends and expects to use
all or a portion of the amount of Net Cash Proceeds of an Asset Sale or Recovery Event to restore, rebuild, repair, construct, improve, replace
or otherwise acquire assets useful in the business of a Group Member.

“Reinvestment Prepayment Amount”: with respect to any Reinvestment Event, the Reinvestment Deferred Amount relating thereto
less any amount expended prior to the relevant Reinvestment Prepayment Date to restore, rebuild, repair, construct, improve, replace or
otherwise acquire assets useful in Parent’s or a Restricted Subsidiary’s business.

“Reinvestment Prepayment Date”: with respect to any Reinvestment Event, the earlier of (a) the date that is 365 days after the date of
such Reinvestment Event (or, if a Group Member shall have entered into a legally binding commitment prior to the date that is 365 days after
such Reinvestment Event to restore, rebuild, repair, construct, improve, replace or otherwise acquire assets useful in the applicable Group
Member’s business with the applicable Reinvestment Deferred Amount, the later of (x) the date that is 365 days after the date of such
Reinvestment Event and (y) the date that is 180 days after the date on which such commitment became legally binding) and (b) the date on
which the Term Loan Borrower shall have determined not to restore, rebuild, repair, construct, improve, replace or otherwise acquire assets
useful in the applicable Group Member’s business with all or any portion of the relevant Reinvestment Deferred Amount.

“Related Parties”: with respect to any specified Person, such Person’s Affiliates and the respective directors, officers, employees,
partners, members, trustees, managers, controlling persons, agents, advisors and other representatives of such Person and such Person’s
Affiliates and the respective successors and permitted assigns of each of the foregoing.

“Release”: any actual or threatened release, spill, emission, leaking, dumping, injection, pouring, deposit, disposal, discharge,
dispersal, leaching or migration into or through the environment or within any building, structure, facility or fixture.

3

‘Relevant Governmental Body”.

York or a committee ofﬁ01ally endorsed or convened by the Board e#Ge*e*ne*s—e-H—he—Fedeml—Resewe—Sysfem—or the Federal Reserve

Bank of New York, or any successor thereto;-ane
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“Relevant Reference Period”: with respect to any action or determination under this Agreement, the Test Period then most recently
ended for which financial statements have been delivered pursuant to Section 5.1(a) or 5.1(b) immediately preceding the date on which the
action for which such calculation is being made shall occur or the determination is being made (or, prior to the first delivery of the financial
statements pursuant to Section 5.1(a) or 5.1(b), the Test Period ended December 31, 2018).

“Replacement Facility”: as defined in Section 2.24(a).

“Replacement Facility Amendment”: as defined in Section 2.24(c).
“Replacement Facility Closing Date”: as defined in Section 2.24(c).
“Replacement Revolving Credit Commitments™: as defined in Section 2.24(d).
“Replacement Revolving Credit Facility”: as defined in Section 2.24(a).
“Replacement Term Loans™: as defined in Section 2.24(a).

“Reply Amount”: as defined in Section 2.12(f)(ii).

“Reply Discount Price”: as defined in Section 2.12(f)(ii).

“Reportable Event”: any of the “reportable events” set forth in Section 4043(c) of ERISA or the regulations issued thereunder, with
respect to a Plan, other than those events as to which notice is waived pursuant to DOL Reg. Part 4043.

“Repricing Event”: (a) any prepayment, repayment, refinancing, substitution or replacement of all or a portion of the Term B Loans
with the proceeds of, or any conversion of Term B Loans into, any new or replacement tranche of term loans (including new Term B Loans
under this Agreement) having an “effective yield” (taking into account interest rate margin and benchmark floors, recurring fees and all upfront
or similar fees or original issue discount (amortized over the shorter of (x) the Weighted Average Life to Maturity of such term loans and (y)
four years), but excluding any bona fide arrangement, underwriting, structuring, syndication or other fees payable in connection therewith that
are not shared ratably with all lenders or holders of such new or replacement term loans in their capacities as lenders or holders of such new or
replacement term loans) less than the “effective yield” applicable to the Term B Loans (determined on the same basis as provided in the
preceding parenthetical) and (b) any amendment (including pursuant to a replacement term loan as contemplated by Section 9.2) to the Term B
Loans or any tranche thereof that, directly or indirectly, reduces the “effective yield” (determined on the same
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basis as provided in the second parenthetical in the preceding clause (a)) applicable to the Term B Loans.

“Required Lender Consent Items”: as defined in Section 9.4(f).

“Required Lenders™: at any time, the holders of more than 50.0% of (a) until the Closing Date, the Commitments and (b) thereafter,
the sum of (i) the aggregate unpaid principal amount of the Term Loans then outstanding and (ii) the Total Revolving Credit Commitments
then in effect or, if the Revolving Credit Commitments have been terminated, the Total Revolving Credit Exposure; provided that the
Aggregate Exposure and Commitments of any Defaulting Lender shall be disregarded in making any determination under this definition.

“Required Pro Rata Facility Lenders”: at any time, with respect to the Term Loan A Facility and the Revolving Credit Facility taken
together, Lenders holding greater than 50% of (x) the then aggregate unpaid principal amount of the Loans held by all Lenders under such
Facilities and (y) the aggregate undrawn Commitments of all Lenders under such Facilities (provided that, for purposes hereof, no Defaulting
Lender shall be included in (a) the Lenders holding such amount of the Loans or having such amount of Commitments or (b) determining the
aggregate unpaid principal amount of the Loans outstanding under such Facilities or the aggregate unfunded Commitments under such
Facilities.

“Required Revolving Lenders”: at any time, the holders of more than 50% of the sum of the Total Revolving Credit Commitments
then in effect or, if the Revolving Credit Commitments have been terminated, the Total Revolving Credit Exposure; provided that (i) the
Revolving Credit Exposure and Revolving Credit Commitment of any Defaulting Lender shall be disregarded in making any determination
under this definition and (ii) at any time that there are three (3) or more Revolving Credit Lenders, “Required Revolving Lenders” shall
include not less than three (3) Revolving Credit Lenders.

“Required Term A Lenders™: at any time, the holders of more than 50% of the sum of the aggregate unpaid principal amount of the
Term A Loans held by all Lenders under the Term Loan A Facility, or, if no such principal amount is then outstanding, Lenders having greater
than 50% of the aggregate Commitments under such Facility; provided that the Aggregate Exposure of any Defaulting Lender shall be
disregarded in making any determination under this definition.

“Required Term B Lenders”: at any time, the holders of more than 50% of the sum of the aggregate unpaid principal amount of the
Term B Loans held by all Lenders under the Term Loan B Facility, or, if no such principal amount is then outstanding, Lenders having greater
than 50% of the aggregate Commitments under such Facility; provided that the Aggregate Exposure of any Defaulting Lender shall be
disregarded in making any determination under this definition.

“Required Term Lenders™: at any time, the holders of more than 50% of the sum of the aggregate unpaid principal amount of the
Term Loans held by all Lenders under the Term Loan Facilities, or, if no such principal amount is then outstanding, Lenders having greater
than 50% of the aggregate Commitments under such Facility; provided that the Aggregate Exposure of any Defaulting Lender shall be
disregarded in making any determination under this definition.
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“Requirement of Law”: as to any Person, any law, treaty, rule or regulation or determination of an arbitrator or a court or other
Governmental Authority, in each case applicable to or binding upon such Person or any of its Property or to which such Person or any of its
Property is subject.

“Requirement of Tax Law”: as to any Person, any law, treaty, rule or regulation or determination of an arbitrator or a court or other
Governmental Authority relating to Taxes, in each case applicable to or binding upon such Person or any of its Property or to which such
Person or any of its Property is subject.

“Responsible Officer”: as to any Person, the chief executive officer, president, chief financial officer, chief accounting officer or
treasurer of such Person, but in any event, with respect to financial matters, the chief financial officer, chief accounting officer or treasurer of
such Person. Unless otherwise qualified, all references to a “Responsible Officer” shall refer to a Responsible Officer of Parent.

“Restricted Asset Sale Proceeds”: in respect of a Foreign Asset Sale, an amount equal to the Net Cash Proceeds attributable thereto if
and solely to the extent that the repatriation of such Net Cash Proceeds to any Group Member, or the inclusion of such Net Cash Proceeds in
the calculation of Net Cash Proceeds for purposes of calculating any prepayment requirement under Section 2.14(b) (a) would result in material
adverse Tax consequences to Parent or any Subsidiary of Parent, as reasonably determined by Parent or (b) would be prohibited or restricted by
applicable law, rule or regulation, in each case as determined in good faith by Parent.

“Restricted ECE”: with respect to any Excess Cash Flow Period, an amount equal to the unrepatriated Excess Cash Flow attributable
to any Foreign Subsidiary if and solely to the extent that the repatriation of such attributable Excess Cash Flow to any Group Member, or the
inclusion of such Excess Cash Flow in Excess Cash Flow for purposes of calculating any prepayment requirement under Section 2.14(c) (a)
would result in adverse Tax consequences to Parent or any Subsidiary of Parent of more than a de minimis amount, as reasonably determined
by Parent or (b) would be prohibited or restricted by applicable law, rule or regulation, in each case, as determined in good faith by Parent.

“Restricted Payments”: as defined in Section 6.6.

“Restricted Recovery Event Proceeds™: in respect of a Foreign Recovery Event, an amount equal to the Net Cash Proceeds
attributable thereto if and solely to the extent that the repatriation of such Net Cash Proceeds, or the inclusion of such Net Cash Proceeds in the
calculation of Net Cash Proceeds for purposes of calculating any prepayment requirement under Section 2.14(b) (a) would result in material
adverse Tax consequences to Parent or any Subsidiary of Parent, as reasonably determined by Parent or (b) would be prohibited or restricted by
applicable law, rule or regulation, in each case as determined in good faith by Parent.

“Restricted Subsidiary”: any Subsidiary of Parent other than an Unrestricted Subsidiary. For the avoidance of doubt, each Borrower
(other than Parent) is as of the date hereof and shall remain for all purposes of this Agreement a Restricted Subsidiary.

“Retained Asset Sale Proceeds”: as defined in Section 2.14(b).
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“Return Bid”: as defined in Section 2.12()(ii).

“Returns”: with respect to any Investment, any dividends, interest, distributions, return of capital and other amounts received or
realized in respect of such Investment.

“Revaluation Date”: (a) with respect to any Revolving Credit Loan, each of the following: (i) each date of a Borrowing of a
Eurodollar Loan denominated in an Alternative Currency, (ii) each date of a continuation of a Eurodollar Loan denominated in an Alternative
Currency pursuant to Section 2.9, and (iii) such additional dates as the Revolver Administrative Agent shall determine or the Required
Revolving Lenders shall require; and (b) with respect to any Letter of Credit, each of the following: (i) each date of issuance of a Letter of
Credit denominated in an Alternative Currency, (ii) each date of an amendment of any such Letter of Credit having the effect of increasing the
amount thereof, (iii) each date of any payment by the applicable Issuing Bank under any Letter of Credit denominated in an Alternative
Currency and (iv) such additional dates as the Revolver Administrative Agent or the applicable Issuing Bank shall determine or the Required
Revolving Lenders shall require.

“Revolver Administrative Agent”: as defined in the preamble hereto.

“Revolver Borrowers™: as defined in the preamble hereto.

“Revolving Commitment Fee Rate”: (i) until delivery of the financial statements for the first full fiscal quarter ending after the Fourth
Amendment Effective Date pursuant to Sections 5.1(a) and 5.1(b), the rate per annum set forth in Level I of the table set forth in the definition
of “Applicable Margin” and (ii) thereafter, the rate per annum set forth in the table set forth in the definition of “Applicable Margin” based on
the Total Leverage Ratio as set forth in the most recent Compliance Certificate received by the Administrative Agents pursuant to Section
5.2(a), in each case on the undrawn portion of the Revolving Credit Commitments (excluding any Revolving Credit Commitments of
Defaulting Lenders, except to the extent such Revolving Credit Commitments are reallocated under the same terms to Lenders that are not
Defaulting Lenders).

“Revolving Credit Borrowing”: a Borrowing comprised of Revolving Credit Loans.

“Revolving Credit Commitments” as to any Revolving Credit Lender, the obligation of such Revolving Credit Lender, if any, to
make Revolving Credit Loans pursuant to Section 2.4(a), and to participate in Letters of Credit pursuant to Section 2.7, expressed as an amount
representing the maximum aggregate permitted amount of such Revolving Credit Lender’s Revolving Credit Exposure hereunder, in an
aggregate principal and/or face amount not to exceed the amount set forth under the heading “Revolving Credit Commitment” opposite such
Revolving Credit Lender’s name on Schedule 2.1, or, as the case may be, in the Assignment and Assumption pursuant to which such
Revolving Credit Lender became a party hereto, in each case as the same may be changed from time to time pursuant to the terms hereof. The
original aggregate amount of the total Revolving Credit Commitments on the Closing Date is $250.0 million.

“Revolving Credit Exposure™: at any time, with respect to any Lender, the sum of such Lender’s Revolving Credit Loans and its LC
Exposure at such time.
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“Revolving Credit Facility”: as defined in the definition of “Facility” and including, as appropriate, any Extensions thereof and any
Replacement Revolving Credit Facility.

“Revolving Credit Lender”: each Lender that has a Revolving Credit Commitment or that is the holder of Revolving Credit Loans.

“Revolving Credit Loan”: a Loan made by a Revolving Credit Lender pursuant to Section 2.4. Each Revolving Credit Loan shall be
a Eurodollar Loan (if denominated in an Alternative Currency), SOFR Loan or an ABR Loan, as applicable.

“Revolving Credit Maturity Date”: with respect to (a) Revolving Credit Commitments (including, for the avoidance of doubt, any
Incremental Revolving Increases) that have not been extended pursuant to Section 2.25, March 19, 2025; provided that “Revolving Credit
Maturity Date” with respect to the Revolving Commitments shall mean the date that is 182 days prior to the scheduled maturity date of the
2018 Convertible Notes if (i) the aggregate principal amount of the 2018 Convertible Notes outstanding on such date exceeds $350.0 million
and (ii) either (x) the First Lien Net Leverage Ratio as of such date is greater than 1.50:1.00 or (y) the Total Net Leverage Ratio as of such date
is greater than 3.50:1.00, (b) with respect to Extended Revolving Credit Commitments, the final maturity date therefor as specified in the
applicable Extension Offer accepted by the respective Revolving Credit Lender or Revolving Credit Lenders and (c¢) with respect to any
commitments under a Replacement Revolving Credit Facility, the final maturity date therefor specified in the applicable Replacement Facility
Amendment.

“Sanctioned Countries” means, at any time, a country or territory which is itself the subject or target of any Sanctions (at the time of
this Agreement, the Crimea region of Ukraine, Cuba, Iran, North Korea and Syria).

“Sanctioned Person” means, at any time, any Person that is the target of Sanctions, including (a) any Person listed in any Sanctions-
related list of designated Persons maintained by the Office of Foreign Assets Control of the U.S. Department of the Treasury (“OFAC”) or the
U.S. Department of State, by the United Nations Security Council, the European Union, Her Majesty’s Treasury of the United Kingdom or
other relevant Governmental Authority, (b) any Person operating from, organized, or resident in a Sanctioned Country, or (c) any Person 50%
or more owned or, where relevant under applicable Sanctions, controlled by any such Person or Persons or acting for or on behalf of such
Person or Persons.

“Sanctions” means economic or financial sanctions or trade embargoes imposed, administered or enforced from time to time by
relevant Governmental Authorities, including, but not limited those administered by the U.S. government through OFAC, or the U.S.
Department of State, the United Nations Security Council, the European Union or Her Majesty’s Treasury of the United Kingdom.

“S&P”: Standard & Poor’s Ratings Group, a division of The McGraw Hill Corporation.

“Sale and Leaseback Transaction”: as defined in Section 6.10.

“SEC”: the Securities and Exchange Commission (or successors thereto or an analogous Governmental Authority).
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“Secured Parties™: collectively, the Administrative Agents, the Collateral Agent, the Lenders, the Issuing Banks, each Qualified
Counterparty, each co-agent or sub-agent appointed by an Agent from time to time pursuant to Section 8.2, the Indemnitees and the other
Persons the Obligations owing to which are or are purported to be secured by the Collateral under the terms of the Collateral Documents.

“Securities Act”: the Securities Act of 1933.

113

Security Agreement”: the Security Agreement among HII, the Term Loan Borrower and each Guarantor that is a Domestic
Subsidiary, substantially in the form of Exhibit A.

“Senior Notes™: the unsecured senior notes of HII and the TL Borrower due 2026 in an aggregate principal amount of $400.0 million
issued on or prior to the Closing Date pursuant to the Senior Notes Indenture.

“Senior Notes Indenture”: the Indenture dated as of the Closing Date, relating to the Senior Notes, among HII and the TL Borrower,
as co-issuers, MUFG Union Bank, N.A., as trustee, the Guarantors from time to time party thereto (as defined therein), together with all
instruments and other agreements in connection therewith, as amended, supplemented or otherwise modified from time to time in accordance
with the terms thereof, to the extent not prohibited under the Loan Documents.

“Senior Pari Passu Intercreditor Agreement™: a pari passu intercreditor agreement between or among the Agents and one or more
Senior Representatives for holders of Indebtedness secured by any of the Collateral on an equal priority basis with the Obligations substantially
in the form of Exhibit F-2 hereto.

“Senior/Junior Intercreditor Agreement”: an intercreditor agreement substantially in the form of Exhibit F-1 hereto.

“Senior Representative”: with respect to any series of Permitted Pari Passu Secured Refinancing Debt or Permitted Junior Secured
Refinancing Debt, Incremental Equivalent Debt or other Indebtedness permitted to be secured by the Collateral under this Agreement, the
trustee, administrative agent, collateral agent, security agent or similar agent under the indenture or agreement pursuant to which such
Indebtedness is issued, incurred or otherwise obtained, as the case may be, and each of their successors in such capacities.

“Single Employer Plan”: any Plan that is covered by Title IV of ERISA, but which is not a Multiemployer Plan.

“SOFR” means a rate per annum equal to the secured overnight financing rate for such Business Day published-by-as administered
by the SOFR Administrator.

“SOFR Administrator” means the Federal Reserve Bank of New York (or a successor administrator of the secured overnight
financing rate)-en-the-website-of-the FederalReserve Bank-of NewYeork-eurrenthy-att p
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“SOFR Borrowing”: a Borrowing comprised of SOFR Loans.

“SOFR Loan” means any Loan bearing interest or incurring fees, commissions or other amounts based upon Adjusted Term
SOFR. but excluding any ABR Loan.

“Solvent”: with respect to any Person, as of any date of determination, (a) the fair value of the assets of such Person exceeds the
amount of all debts and liabilities of such Person, subordinated, contingent or otherwise; (b) the present fair saleable value of the property of
such Person is greater than the amount that will be required to pay the probable liability of the debts and other liabilities of such Person,
subordinated, contingent or otherwise, as such debts and other liabilities become absolute and matured; (c) such Person has not incurred and
does not intend to incur, or believe that it will incur, debts or other liabilities, including current obligations, beyond its ability to pay such debts
or other liabilities as they become due (whether at maturity or otherwise); (d) such Person is not engaged in, and is not about to be engaged in,
business for which it has unreasonably small capital; and (e) in respect of a Luxembourg Loan Party, such Person is not in a state of cessation
of payments (cessation de paiements) and has not lost its commercial creditworthiness. For purposes of this definition, (i) “debt” means
liability on a “claim”, and (ii) “claim” means any (x) right to payment, whether or not such a right is reduced to judgment, liquidated,
unliquidated, fixed, contingent, matured, unmatured, disputed, undisputed, legal, equitable, secured or unsecured or (y) right to an equitable
remedy for breach of performance if such breach gives rise to a right to payment, whether or not such right to an equitable remedy is reduced to
judgment, fixed, contingent, matured or unmatured, disputed, undisputed, secured or unsecured. For purposes of this definition, the amount of
any contingent, unliquidated and disputed claim and any claim that has not been reduced to judgment at any time shall be computed as the
amount that, in light of all the facts and circumstances existing at such time, represents the amount that can reasonably be expected to become
an actual or matured liability.

“Special Notice Currency”: at any time an Alternative Currency, other than the currency of a country that is a member of the
Organization for Economic Cooperation and Development at such time located in North America or Europe.

“Specified Change of Control”: a “Change of Control” or like event as defined in the agreement or agreements governing any
Material Debt.

“Specified Event of Default™: any Event of Default under Section 7.1(a) or 7.1(f).

“Specified Hedge Agreements”: any Hedge Agreement entered into or assumed by any Loan Party and any Qualified Counterparty
and designated by the Qualified Counterparty and the Borrowers in writing to the Collateral Agent as a “Specified Hedge Agreement”.
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Specified Prepayment”: as defined in Section 6.8.

113

Specified Representations”: the representations and warranties with respect to the Borrowers and the Guarantors set forth in this
Agreement under (i) Section 3.3(a); (ii) the first two sentences and the last two sentences of Section 3.4; (iii) Section 3.5 (but only in respect of
violations or defaults under Organizational Documents of the Loan Parties); (iv) Section 3.10; (v) Section 3.12; (vi) Section 3.17(a), (¢) and (d)
(subject to (x) Permitted Liens and (y) in the case of priority, any Senior Pari Passu Intercreditor Agreement, any Senior/Junior Intercreditor
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Agreement and any other intercreditor arrangements required to be entered into pursuant to this Agreement); (vii) Section 3.18; and (viii)
Section 3.19.

“Specified Sale and Leaseback Transaction”: as defined in Section 6.10.

“Spot Rate™: for a currency means the rate determined by the Revolver Administrative Agent or the applicable Issuing Bank, as
applicable, to be the rate quoted by the Person acting in such capacity as the spot rate for the purchase by such Person of such currency with
another currency through its principal foreign exchange trading office at approximately 8:00 a.m. on the date two Business Days prior to the
date as of which the foreign exchange computation is made; provided that the Revolver Administrative Agent or the applicable Issuing Bank
may obtain such spot rate from another financial institution designated by the Revolver Administrative Agent or the applicable Issuing Bank if
the Person acting in such capacity does not have as of the date of determination a spot buying rate for any such currency; and provided further
that the applicable Issuing Bank may use such spot rate quoted on the date as of which the foreign exchange computation is made in the case
of any Letter of Credit denominated in an Alternative Currency.

“Statutory Reserve Rate”: 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 percentage (including any marginal, special, emergency or supplemental
reserves) expressed as a decimal established by the Board to which the applicable Administrative Agent is subject with respect to the Adjusted
LIBO Rate, for eurocurrency funding (currently referred to as “Eurodollar Liabilities” in Regulation D of the Board). Such reserve percentage
shall include those imposed pursuant to such Regulation D. Eurodollar Loans shall be deemed to constitute eurocurrency funding and to be
subject to such reserve requirements without benefit of or credit for proration, exemptions or offsets that may be available from time to time to
any Lender under such Regulation D or any comparable regulation. The Statutory Reserve Rate shall be adjusted automatically on and as of
the effective date of any change in any reserve percentage.

“Subject Class”: as defined in Section 2.12(f)(i).

“Subsequent Required Guarantor’: as defined in Section 5.9(c).

“Subsidiary”: as to any Person, a corporation, partnership, limited liability company or other entity of which shares of stock or other
ownership interests having ordinary voting power (other than stock or such other ownership interests having such power only by reason of the
happening of a contingency) to elect a majority of the Board of Directors of such corporation, partnership or other entity are at the time owned,
or the management of which is otherwise controlled, directly or indirectly, through one or more intermediaries, or both, by such Person.
Unless otherwise qualified, all references to a “Subsidiary” or to “Subsidiaries” in this Agreement shall refer to a Subsidiary or Subsidiaries of
Parent.

“Subsidiary Guarantor”: each Subsidiary of Parent, other than any Borrower or an Excluded Subsidiary (but including any
Discretionary Guarantor).

“Surety Bonds”: surety bonds for which any Group Member is liable that were obtained to secure performance commitments of any
Group Member.
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“Sustainability Compliance Certificate™: as defined in Section 2.28(a).
“Sustainability Coordinator”: as defined in the preamble hereto.

“Sustainability KPI: each key performance indicator on sustainability set out, and further defined, in the Approved Sustainability
Proposal, which, for the avoidance of doubt, will include indicators related to (1) an S&P Global ESG Score, (2) the percentage of virgin
plastic materials used in packaging, (3) Scope 1 and Scope 2 greenhouse gas emissions as measured by metric tons of (or percentage reduction
in) carbon dioxide equivalents (COze) at select manufacturing facilities owned by Parent Group and (4) the percentage of female employees in
executive management positions (i.e. at the Vice President level or above).

“Sustainability KPI Report”: with respect to any fiscal year (or, for the first period, part of any applicable fiscal year), the report
which includes the Realized Score in relation to each Sustainability KPI as verified by the Sustainability Verifier.

“Sustainability Linked Pricing Adjustment”: as defined in Section 2.28(a).
“Sustainability Pricing Adjustment Date”: as defined in Section 2.28(d).
“Sustainability Proposal”: as defined in Section 2.28(a).

“Sustainability Verifier”: as defined in Section 2.28(a).

“Swap Obligation”: with respect to any Loan Party, any obligation to pay or perform under any agreement, contract or transaction that
constitutes a “swap” within the meaning of section 1a(47) of the Commodity Exchange Act.

“Syndication Agent”: Jefferies, Rabobank, Citizens, Citi, Fifth Third, Mizuho, Capital One, National Association and Comerica
Securities as syndication agents for the the-Facilities.

“Target Score”: as defined in Section 2.28(a).

“Taxes”: any and all present or future taxes, levies, imposts, duties, deductions, withholdings (including backup withholdings),
assessments, fees or other charges imposed by any Governmental Authority, including any interest, additions to tax or penalties applicable
thereto.

“Term Borrowing”: any Borrowing of Term Loans.

“Term A Loan”: as defined in Section 2.1._Each Term A Loan shall be a SOFR Loan or an ABR Loan, as applicable.

“Term Loan A Agent”: as defined in the preamble hereto.

“Term Loan A Commitment”: as to any Lender, the obligation of such Lender, if any, to make a Term A Loan to the Term Loan
Borrower hereunder in a principal amount not to exceed the amount set forth under the heading “Term Loan A Commitment” opposite such
Lender’s name
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on Schedule 2.1+ The original aggregate amount of the Term Loan A Commitments as of the Closing Date is $250.0 million.
“Term Loan A Facility”: as defined in the definition of “Facility”.
“Term Loan A Installment Date”: as defined in Section 2.3.
“Term Loan A Lenders”: each Lender that has a Term Loan A Commitment or is the holder of a Term A Loan.

“Term Loan A Maturity Date”: March 19, 2025; provided that “Term Loan A Maturity Date” with respect to Term A Loans shall
mean the date that is 182 days prior to the scheduled maturity date of the 2018 Convertible Notes if (i) the aggregate principal amount of the
2018 Convertible Notes outstanding on such date exceeds $350.0 million and (ii) either (x) the First Lien Net Leverage Ratio as of such date is
greater than 1.50:1.00 or (y) the Total Net Leverage Ratio as of such date is greater than 3.50:1.00.

“Term Loan A Percentage”: with respect to any Lender on any Term Loan A Installment Date, the percentage which the aggregate
principal amount of such Lender’s Term A Loans then outstanding and subject to repayment pursuant to Section 2.3 on such date constitutes of
the aggregate principal amount of the Term A Loans of all Term Loan A Lenders then outstanding and subject to repayment pursuant to
Section 2.3 on such date.

“Term Loan Administrative Agents”: as defined in the preamble hereto.
“Term B Loan”: as defined in Section 2.1.

“Term Loan B Agent”: as defined in the preamble hereto.

“Term Loan B Commitment”: as to any Lender, the obligation of such Lender, if any, to make a Term B Loan to the Term Loan
Borrower hereunder in a principal amount not to exceed the amount set forth under the heading “Term Loan B Commitment” opposite such
Lender’s name on Schedule 2.1. The original aggregate amount of the Term Loan B Commitments as of the Closing Date is $750.0 million.

“Term Loan B Facility”: as defined in the definition of “Facility”.

“Term Loan B Installment Date”: as defined in Section 2.3.

“Term Loan B Lenders”: each Lender that has a Term Loan B Commitment or is the holder of a Term B Loan.

“Term Loan B Maturity Date”: August 18, 2025; provided that “Term Loan B Maturity Date” with respect to Term B Loans shall
mean the date that is (A) 91 days prior to the scheduled maturity date of the 2014 Convertible Notes if (i) the aggregate principal amount of the
2014 Convertible Notes outstanding on such date exceeds $350.0 million and (ii) either (x) the First Lien Net Leverage Ratio as of such date is
greater than 1.50:1.00 or (y) the Total Net Leverage Ratio as of such date is greater than 3.50:1.00 or (B) 91 days prior to the scheduled
maturity date
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of the 2018 Convertible Notes if (i) the aggregate principal amount of the 2018 Convertible Notes outstanding on such date exceeds $350.0
million and (ii) either (x) the First Lien Net Leverage Ratio as of such date is greater than 1.50:1.00 or (y) the Total Net Leverage Ratio as of
such date is greater than 3.50:1.00.

“Term Loan B Percentage”: with respect to any Lender on any Term Loan B Installment Date, the percentage which the aggregate
principal amount of such Lender’s Term B Loans then outstanding and subject to repayment pursuant to Section 2.3 on such date constitutes of
the aggregate principal amount of the Term B Loans of all Term Loan B Lenders then outstanding and subject to repayment pursuant to
Section 2.3 on such date.

“Term Loan Borrower” as defined in the preamble hereto.

“Term Loan Borrower Obligations Guaranty™: the Guaranty, dated as of the Closing Date, made by the Parent and its Restricted
Subsidiaries that are Loan Parties (other than (i) the Term Loan Borrower and (ii) any such Restricted Subsidiaries that are Excluded U.S.
Guarantors pursuant to clause (b) of the definition thereof) in favor of the Collateral Agent, for the benefit of the Secured Parties, as the same
may be amended, restated, supplemented or otherwise modified from time to time.

“Term Loan Facility”: the Term Loan A Facility, the Term Loan B Facility, an Incremental Term Loan A Facility, an Incremental
Term Loan B Facility or a Replacement Facility consisting of Term Loans.

“Term Loans”: Term A Loans, Term B Loans as well as any term loans made pursuant to this Agreement (including for the
avoidance of doubt, any Incremental Term A Loans, Incremental Term B Loans, Replacement Term Loans and Extended Term Loans, if any).

“Term Loan Lender”: any Lender that is the holder of Term Loans.

“Term SOFR” means

(3)_ for any calculation with respect to a SOFR Loan, the Term SOFR Reference Rate for a tenor comparable to the applicable

Business Days prior to the first day of such Interest Period, as such rate is published by the Term SOFR Administrator; provided,
however., that if as of 5:00 p.m. (New York City time) on any Periodic Term SOFR Determination Day the Term SOFR Reference
Rate for the applicable tenor has not been published by the Term SOFR Administrator and the Term SOFR Reference Rate has not
been replaced as a benchmark rate pursuant to the terms hereof, then Term SOFR will be the Term SOFR Reference Rate for such
tenor as published by the Term SOFR Administrator on the first preceding U.S. Government Securities Business Day for which such

Term SOFR Reference Rate for such tenor was published by the Term SOFR Administrator so long as such first preceding U.S.
Government Securities Business Day is not more than three (3) U.S. Government Securities Business Days prior to such Periodic

Term SOFR Determination Day, and
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(b) for any calculation with respect to an ABR Loan on any dav. the Term SOFR Reference Rate for a tenor of one month on

day, as such rate is published by the Term SOFR Administrator; provided, however. that if as of 5:00 p.m. (New York City time) on

any ABR Term SOFR Determination Day the Term SOFR Reference Rate for the applicable tenor has not been published by the
Term SOFR Administrator and the Term SOFR Reference Rate has not been replaced as a benchmark rate pursuant to the terms

hereof, then Term SOFR will be the Term SOFR Reference Rate for such tenor as published by the Term SOFR Administrator on the
first preceding U.S. Government Securities Business Day for which such Term SOFR Reference Rate for such tenor was published by
the Term SOFR Administrator so long as such first preceding U.S. Government Securities Business Day is not more than three (3) U.S.

Government Securities Business Days prior to such ABR Term SOFR Determination Day.

“Term SOFR Adjustment” means, for any calculation with respect to an ABR Loan or a SOFR Loan, a percentage per
annum as set forth below for the applicable type of such Loan and (if applicable) Interest Period therefor:

ABR Loan:
0.11448%
SOFR Loan:
Interest Period Percentage
One month 0.11448%
Three months 0.26161%
Six months 0.42826%
Twelve months 0.71513%

“Term SOFR Administrator” means CME Group Benchmark Administration Limited (CBA) (or a successor administrator

of the Term SOFR Reference Rate selected by the Administrative Agent in its reasonable discretion).

“Term SOFRZ-means;for-the-applieable-eorresponding-tenor; Reference Rate” means the forward-looking term rate based on
SOFR-that-has been-seleeted-or-recommended-byv-the Relevant- Gevernmental Body-




“Test Period”: on any date of determination, the period of four consecutive fiscal quarters of Parent then most recently ended, taken
as one accounting period.

“Total Leverage Ratio™: as of any date of determination, the ratio of (a) Consolidated Total Debt on such day to (b) Consolidated
EBITDA of Parent and its Restricted Subsidiaries for the Relevant Reference Period.

“Total Net Leverage Ratio”: as of any date of determination, the ratio of (a) Consolidated Total Net Debt on such day to (b)
Consolidated EBITDA of Parent and its Restricted Subsidiaries for the Relevant Reference Period.

“Total Revolving Credit Commitments™: at any time, the aggregate amount of the Revolving Credit Commitments then in effect.

“Total Revolving Credit Exposure™: at any time, the aggregate amount of the Revolving Credit Exposure of all Revolving Credit
Lenders outstanding at such time.

“Transaction Costs™: all fees (including original issue discount), costs and expenses incurred by any Group Member in connection
with the Transactions.

“Transactions”: the collective reference to (a) the execution, delivery and performance by the Borrowers and each other Loan Party
of this Agreement and each other Loan Document required to be delivered hereunder, the borrowing of Loans, the use of the proceeds thereof
and the issuance of Letters of Credit hereunder, (b) the Refinancing and (c) the payment of the Transaction Costs.

“Type”: when used in reference to any Loan or Borrowing, refers to whether the rate of interest on such Loan, or on the Loans
comprising such Borrowing, is determined by reference to the Adjusted LIBO Rate, Adjusted Term SOFR or the Alternate Base Rate.
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“UCC” or “Uniform Commercial Code”: the Uniform Commercial Code as the same may from time to time be in effect in the State
of New York or the Uniform Commercial Code (or similar code or statute) of another jurisdiction, to the extent it may be required to apply to
any item or items of Collateral.

“UCP” means, with respect to any Letter of Credit, the Uniform Customs and Practice for Documentary Credits, International
Chamber of Commerce (“ICC”) Publication No. 600 (or such later version thereof as may be in effect at the time of issuance).

“Unadjusted Benchmark Replacement” means the applicable Benchmark Replacement excluding the related Benchmark
Replacement Adjustment.

“United States” and “US”: the United States of America.

“Unrestricted Cash”: as of any date of determination, the aggregate amount of all cash and Cash Equivalents on the consolidated
balance sheet of the Group Members that is not “restricted” for purposes of GAAP; provided, however, that the aggregate amount of
Unrestricted Cash shall not (i) exceed $250.0 million, (ii) include any cash or Cash Equivalents that are subject to a Lien (other than any Lien in
favor of the Collateral Agent or in favor of the institution holding such cash or Cash Equivalents so long as not securing Indebtedness for
borrowed money) or (iii) include any cash or Cash Equivalents that are restricted by contract, law or material adverse tax consequences from
being applied to repay any Funded Debt.

“Unrestricted Subsidiary”: any Subsidiary of Parent (other than any other Borrower or the direct parent company of any Borrower)
designated by the Board of Directors of Parent as an Unrestricted Subsidiary pursuant to Section 5.13 subsequent to the date hereof, until such
Person ceases to be an Unrestricted Subsidiary of Parent in accordance with Section 5.13. For the avoidance of doubt, no Subsidiary will be an
Unrestricted Subsidiary unless it is also an Unrestricted Subsidiary under the Senior Notes Indenture.

“US Dollar Equivalent”: on any date of determination, (a) with respect to any amount in US Dollars, such amount, and (b) with
respect to any amount in a Foreign Currency, the equivalent in US Dollars of such amount, determined by the applicable Administrative Agent
using the Exchange Rate with respect to such Foreign Currency at the time in effect for such amount.

“US Dollars” and “$”: lawful currency of the United States.

“U.S. Government Securities Business Day” means any day except for (a) a Saturday. (b) a Sunday or (¢) a day on which the

Securities Industry and Financial Markets Association recommends that the fixed income departments of its members be closed for
the entire day for purposes of trading in United States government securities.

“US IP Security Agreements”: the collective reference to each Intellectual Property Security Agreement required to be entered into
and delivered pursuant to the terms of this Agreement and the Security Agreement, in each case, in substantially the form of Exhibits A, B and
C to the Security Agreement.

“US Loan Party”: any Loan Party that is a US Person.

72



“US Person”: any Person that is a “United States person” as defined in Section 7701(a)(30) of the Code.

“US Tax Compliance Certificate: as defined in Section 2.19(e)(ii)(B)(3).

“Weighted Average Life to Maturity”: when applied to any Indebtedness at any date, the number of years obtained by dividing: (a)
the sum of the products obtained by multiplying (i) the amount of each then remaining installment, sinking fund, serial maturity or other
required payments of principal (excluding nominal amortization), including payment at final maturity, in respect thereof, by (ii) the number of
years (calculated to the nearest one-twelfth) that will elapse between such date and the making of such payment; by (b) the then outstanding
principal amount of such Indebtedness.

“Wholly Owned Subsidiary™: as to any Person, any other Person all of the Capital Stock of which (other than (a) directors’ qualifying
shares and (b) nominal shares issued to foreign nationals to the extent required by applicable Requirements of Law) is owned by such Person
directly and/or through other Wholly Owned Subsidiaries.

“Withholding Agent”: any Loan Party or the applicable Administrative Agent, as applicable.

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

1.20ther Definitional Provisions.

(a)Unless otherwise specified therein, all terms defined in this Agreement shall have the defined meanings when used in the
other Loan Documents or any certificate or other document made or delivered pursuant hereto or thereto.

(b)As used herein and in the other Loan Documents, unless otherwise specified herein or in such other Loan Document:

(i)the words “hereof”, “herein” and “hereunder” and words of similar import when used in any Loan Document
shall refer to such Loan Documents as a whole and not to any particular provision of thereof;

(i1)Section, Schedule and Exhibit references refer to (A) the appropriate Section, Schedule or Exhibit in this
Agreement or (B) to the extent such references are not present in this Agreement, to the Loan Document in which such reference
appears;

CEINY3

(iii)the words “include”, “includes” and “including” shall be deemed to be followed by the phrase “without
limitation™;
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(iv)the word “will” shall be construed to have the same meaning and effect as the word “shall”;

(v)the word “incur” shall be construed to mean incur, create, issue, assume or become liable in respect of or suffer
to exist (and the words “incurred” and “incurrence” shall have correlative meanings);

(vi)unless the context requires otherwise, the word “or” shall be construed to mean “and/or”;

(vii)unless the context requires otherwise, (A) any reference to any Person shall be construed to include such
Person’s legal successors and permitted assigns, (B) any reference to any law or regulation shall refer to such law or regulation as
amended, modified or supplemented from time to time, and any successor law or regulation, (C) the words “asset” and “property” shall
be construed to have the same meaning and effect, and (D) references to agreements (including this Agreement) or other Contractual
Obligations shall be deemed to refer to such agreements or Contractual Obligations as amended, restated, amended and restated,
supplemented or otherwise modified from time to time (in each case, to the extent not otherwise prohibited hereunder); and

(viii)capitalized terms not otherwise defined herein and that are defined in the UCC shall have the meanings
therein described.

(c)In the computation of periods of time from a specified date to a later specified date, the word “from” means “from and
including;” the words “to” and “until” each mean “to but excluding” and the word “through” means “to and including”.

(d)The meanings given to terms defined herein shall be equally applicable to both the singular and plural forms of such
terms.

(e)The expressions “payment in full”, “paid in full” and any other similar terms or phrases when used herein with respect to
the Obligations shall mean the Discharge of Secured Obligations.

(f)The expression “refinancing” and any other similar terms or phrases when used herein shall include any exchange,
refunding, renewal, replacement, defeasance, discharge or extension.

(g)Notwithstanding anything to the contrary contained in this Agreement or the other Loan Documents, if the LIBO Rate is
not available at any time for any reason, then the LIBO Rate for such Interest Period shall be a comparable or successor floating rate that is, at
such time, (x) broadly accepted by the syndicated loan market for loans denominated in Dollars in lieu of the LIBO Rate as determined by the
applicable Administrative Agent with the consent of the Borrowers, or (y) if no such broadly accepted comparable successor rate exists at such
time, a successor index rate as the applicable Administrative Agent may determine with the consent of the Borrowers; provided that, in the
case of clause (y), any such successor rate shall become effective at 5:00 p.m. (New York City time) on the fifth Business Day after such
Administrative Agent shall have posted such proposed successor rate to all Lenders unless, prior to such time, Lenders
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comprising the Required Lenders have delivered to such Administrative Agent written notice that such Required Lenders do not accept such
amendment; provided further that (i) any such successor rate shall be applied by such Administrative Agent in a manner consistent with market
practice and (ii) to the extent such market practice is not administratively feasible for such Administrative Agent, such successor rate shall be
applied in a manner as otherwise reasonably determined by such Administrative Agent in consultation with the Borrowers.

Without prejudice to the generality of any provision of this Agreement, to the extent this Agreement relates to a Luxembourg Loan
Party, a reference to: (i) a winding-up, administration or dissolution includes, without limitation, bankruptcy (faillite), insolvency, liquidation,
composition with creditors (concordat préventif de la faillite), moratorium or reprieve from payment (sursis de paiement), controlled
management (gestion contrélée), general settlement with creditors, reorganization or similar laws affecting the rights of creditors generally; (ii)
a receiver, administrative receiver, administrator, trustee, custodian, sequestrator, conservator or similar officer appointed for the reorganization
or liquidation of the business of a person includes, without limitation, a juge délégué, commissaire, juge-commissaire, mandataire ad hoc,
administrateur provisoire, liquidateur or curateur; (iii) a lien or security interest includes any hypothéque, nantissement, gage, privilége, siireté
réelle, droit de rétention and any type of security in rem (sireté réelle) or agreement or arrangement having a similar effect and any transfer of
title by way of security; (iv) creditors process means an executory attachment (saisie exécutoire) or conservatory attachment (saisie
conservatoire); (v) a guarantee includes any garantie which is independent from the debt to which it relates and excludes any suretyship
(cautionnement) within the meaning of Articles 2011 and seq. of the Luxembourg Civil Code; (vi) by-laws or constitutional documents
includes its up-to-date (restated) articles of association (statuts coordonnés); and (vii) a director or a manager includes an administrateur or a
gérant.

1.3Classification of Loans and Borrowings. For purposes of this Agreement, Loans may be classified and referred to by Class (e.g., a
“Revolving Credit Loan”, “Term A Loan”, “Term B Loan”, “Term Loan” or “Extended Term Loan”) or by Type (e.g., a “Eurodollar Loan” or
a “SOFR Loan”) or by Class and Type (e.g., a “Eurodollar Term Loan” or a “SOFR Term Loan”). Borrowings also may be classified and
referred to by Class (e.g., a “Revolving Credit Borrowing” or a “Term Loan Borrowing™) or by Type (e.g., a “Eurodollar Borrowing” or a

“SOFR Borrowing”) or by Class and Type (e.g., a “Eurodollar Term Loan Borrowing” or a “SOFR Term Loan Borrowing”). Any
reference to a merger, transfer, consolidation, amalgamation, consolidation, assignment, sale or transfer, or similar term, set forth herein shall

be deemed to apply to a division of or by a limited liability company, or an allocation of assets to a series of a limited liability company, as if it
were a merger, transfer, consolidation, amalgamation, consolidation, assignment, sale or transfer, or similar term, as applicable.

1.4Accounting Terms; GAAP. Except as otherwise expressly provided herein, all terms of an accounting or financial nature shall be
construed in accordance with GAAP, as in effect from time to time (provided, that (i) notwithstanding anything to the contrary herein, all
accounting or financial terms used herein shall be construed, and all financial computations pursuant hereto shall be made, without giving
effect to any election under Statement of Financial Accounting Standards 159 (or any other Financial Accounting Standard having a similar
effect) to value any Indebtedness or other liabilities of Parent or any Subsidiary at “fair value”, as defined therein, and (ii) for purposes of
determinations of the First Lien Net Leverage Ratio, the Total Leverage Ratio,
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the Total Net Leverage Ratio and the Fixed Charge Ratio, GAAP shall be construed as in effect on the Closing Date). In the event that any
Accounting Change shall occur and such change results in a change in the method of calculation of financial covenants, standards or terms in
this Agreement, then upon the written request of Parent or the applicable Administrative Agent, Parent, the applicable Administrative Agent
and the Lenders shall enter into good faith negotiations in order to amend such provisions of this Agreement so as to equitably reflect such
Accounting Change with the desired result that the criteria for evaluating the Parent’s financial condition shall be the same after such
Accounting Change as if such Accounting Change had not occurred; provided, that such Accounting Change shall be disregarded for purposes
of this Agreement until the effective date of such amendment. “Accounting Change” refers to (i) any change in accounting principles required
by the promulgation of any rule, regulation, pronouncement or opinion by the Financial Accounting Standards Board of the American Institute
of Certified Public Accountants, (ii) the adoption by Parent of IFRS or (iii) any change in the application of accounting principles adopted by
Parent from time to time which change in application is permitted by GAAP. Notwithstanding anything to the contrary above or in the
definitions of Capital Lease Obligations or Capital Expenditures, in the event of a change under GAAP (or the application thereof) requiring all
or certain operating leases to be capitalized, only those leases that would result in Capital Lease Obligations or Capital Expenditures on the
Closing Date (assuming for purposes hereof that they were in existence on the Closing Date) hereunder shall be considered capital leases
hereunder and all calculations and deliverables under this Agreement or any other Loan Document shall be made in accordance therewith.

1.5Pro Forma Calculations. (a) Notwithstanding anything to the contrary herein, the Fixed Charge Coverage Ratio, the First Lien Net
Leverage Ratio and the Total Net Leverage Ratio shall be calculated in the manner prescribed by this Section 1.5; provided, that
notwithstanding anything to the contrary in clause (b) or (c) of this Section 1.5, when calculating Total Net Leverage Ratio for the purposes of
the ECF Percentage of Excess Cash Flow, the events described in this Section 1.5 that occurred subsequent to the end of the applicable Test
Period, other than consummation of the Transactions, shall not be given pro forma effect.

(b)For purposes of calculating the First Lien Net Leverage Ratio, Total Net Leverage Ratio, Total Leverage Ratio and the
Fixed Charge Coverage Ratio, Pro Forma Transactions (and the incurrence or repayment of any Indebtedness in connection therewith) that
have been made (i) during the Relevant Reference Period or (ii) subsequent to such period and prior to or simultaneously with the event with
respect to which the calculation of any such ratio is being made shall be calculated on a pro forma basis assuming that all such Pro Forma
Transactions (and any increase or decrease in Consolidated EBITDA and the component financial definitions used therein attributable to any
Pro Forma Transaction) had occurred on the first day of the Relevant Reference Period (it being understood and agreed that Consolidated
Interest Expense of such Person attributable to interest on any Indebtedness bearing floating interest rates, for which pro forma effect is being
given, shall be computed on a pro forma basis as if the rates that would have been in effect during the period for which pro forma effect is
being given had been actually in effect during such periods). If since the beginning of any Relevant Reference Period any Person that
subsequently became a Restricted Subsidiary or was merged, amalgamated or consolidated with or into Parent or any of its Restricted
Subsidiaries since the beginning of Relevant Reference Period shall have made any Pro Forma Transaction that would have required
adjustment pursuant to this Section 1.5, then the First Lien Net Leverage Ratio, Total Net Leverage Ratio and Total
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Leverage Ratio shall be calculated to give pro forma effect thereto in accordance with this Section 1.5.

(c)In addition, for purposes of calculating the Fixed Charge Coverage Ratio, (1) the Consolidated EBITDA attributable to
discontinued operations, as determined in accordance with GAAP, and operations or businesses (and ownerships therein) disposed of prior to
the date of calculation, shall be excluded; and (2) the Fixed Charges attributable to discontinued operations, as determined in accordance with
GAAP, and operations or businesses (and ownership interests) disposed of prior to the date of calculation, shall be excluded, but only to the
extent that the obligations giving rise to such Fixed Charges will not be obligations of the specified Person or any of its Restricted Subsidiaries
following the date of calculation.

(d)Whenever pro forma effect is to be given to a Pro Forma Transaction, the pro forma calculations shall be made in good
faith by a Responsible Officer of Parent and shall include, without duplication, adjustment for the Consolidated EBITDA (as determined in
good faith by Parent) represented by any Person or line of business acquired or disposed of and for the avoidance of doubt, any adjustments
relating to Pro Forma Transactions provided for under clause (a)(x) of the definition of Consolidated EBITDA.

1.6Classification of Permitted Items.

(a)For purposes of determining compliance at any time with Sections 6.2, 6.3, 6.5, 6.6, 6.7, 6.8, 6.11 or 6.12, in the event
that any Lien, Investment, Indebtedness, Disposition, Restricted Payment, Contractual Obligation, encumbrance or restriction or payment,
prepayment, repurchase, redemption, defeasance or amendment, modification or other change in respect of Indebtedness meets the criteria of

transaction (or portion thereof) at any time shall be permitted under one or more of such clauses as determined by the Borrowers in their sole
discretion at such time of determination.

For purposes of determining compliance at any time with Section 6.7, any Investments made under Section 6.7(r) may be reclassified,
as Parent elects from time to time, as incurred under Section 6.7(1), in each case, so long as the ratios and other requirements of such clauses are
satisfied as of the date of determination.

(b)Notwithstanding anything to the contrary herein, with respect to any amounts incurred or transactions entered into (or
consummated) in reliance on a provision of this Agreement that does not require compliance with a financial ratio (any such amounts or
transactions, the “Fixed Amounts”) substantially concurrently with any amounts incurred or transactions entered into (or consummated) in
reliance on a provision of this Agreement that requires compliance with a financial ratio (including any First Lien Net Leverage Ratio test, any
Fixed Charge Coverage Ratio test any Total Leverage Ratio test or any Total Net Leverage Ratio test) (any such amounts, the “Incurrence-
Based Amounts”), it is understood and agreed that the Fixed Amounts shall be disregarded in the calculation of the financial ratio or test
applicable to any substantially concurrent utilization of the Incurrence-Based Amounts.
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1.7Rounding. Any financial ratios required to be satisfied in order for a specific action to be permitted under this Agreement shall be
calculated by dividing the appropriate component by the other component, carrying the result to one place more than the number of places by
which such ratio is expressed herein and rounding the result up or down to the nearest number (with a rounding-up if there is no nearest
number).

1.8Currency Equivalents Generally.

(a)For purposes of determining compliance with Sections 6.2, 6.3 and 6.7 with respect to any amount of Indebtedness or
Investment in a currency other than US Dollars, no Default shall be deemed to have occurred solely as a result of changes in rates of currency
exchange occurring after the time such Indebtedness or Investment is incurred, made or acquired (so long as such Indebtedness or Investment,
at the time incurred, made or acquired, was permitted hereunder).

(b)For purposes of determining the First Lien Net Leverage Ratio, the Total Leverage Ratio, the Total Net Leverage Ratio
and the Fixed Charge Coverage Ratio, amounts denominated in a currency other than US Dollars will be converted to US Dollars at the
currency exchange rates used in preparing Parent’s financial statements corresponding to the Test Period with respect to the applicable date of
determination and will, in the case of Indebtedness, reflect the currency translation effects, determined in accordance with GAAP, of Hedge
Agreements permitted hereunder for currency exchange risks with respect to the applicable currency in effect on the date of determination of
the US Dollar Equivalent of such Indebtedness.

1.9Exchange Rates; Currency Equivalents.

(a)The Revolver Administrative Agent or the applicable Issuing Bank, as applicable, shall determine the Spot Rates as of
each Revaluation Date to be used for calculating US Dollar Equivalent amounts of Borrowings and Letters of Credit denominated in
Alternative Currencies. Such Spot Rates shall become effective as of such Revaluation Date and shall be the Spot Rates employed in
converting any amounts between the applicable currencies until the next Revaluation Date to occur. Except for purposes of financial
statements delivered by Loan Parties hereunder or calculating financial covenants hereunder or except as otherwise provided herein, the
applicable amount of any currency (other than US Dollars) for purposes of the Loan Documents shall be such US Dollar Equivalent amount as
so determined by the Revolver Administrative Agent or the applicable Issuing Bank, as applicable.

(b)Wherever in this Agreement in connection with a Borrowing, conversion, continuation or prepayment of a Eurodollar
Loan or the issuance, amendment or extension of a Letter of Credit, an amount, such as a required minimum or multiple amount, is expressed in
US Dollars, but such Borrowing, Eurodollar Loan or Letter of Credit is denominated in an Alternative Currency, such amount shall be the
relevant Alternative Currency Equivalent of such US Dollar amount (rounded to the nearest unit of such Alternative Currency, with 0.5 of a
unit being rounded upward), as determined by the Revolver Administrative Agent or the applicable Issuing Bank, as the case may be.

1.10Additional Alternative Currencies.
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(a)The Borrowers may from time to time request that Eurodollar Loans be made and/or Letters of Credit be issued in a
currency other than those specifically listed in the definition of “Alternative Currency;” provided that such requested currency is a lawful
currency (other than US Dollars) that is readily available and freely transferable and convertible into US Dollars. In the case of any such
request with respect to the making of Eurodollar Loans, such request shall be subject to the approval of the Revolver Administrative Agent and
all Revolving Credit Lenders; and in the case of any such request with respect to the issuance of Letters of Credit, such request shall be subject
to the approval of the Revolver Administrative Agent and the applicable Issuing Bank.

(b)Any such request shall be made to the Revolver Administrative Agent not later than 8:00 a.m., ten (10) Business Days
prior to the date of the desired Borrowing or Letter of Credit issuance (or such other time or date as may be agreed by the Revolver
Administrative Agent and, in the case of any such request pertaining to Letters of Credit, the applicable Issuing Bank, in its or their sole
discretion). In the case of any such request pertaining to Eurodollar Loans, the Revolver Administrative Agent shall promptly notify each
Revolving Credit Lender thereof; and in the case of any such request pertaining to Letters of Credit, the Revolver Administrative Agent shall
promptly notify the Issuing Banks thereof. Each Revolving Credit Lender (in the case of any such request pertaining to Eurodollar Loans) or
the Issuing Banks (in the case of a request pertaining to Letters of Credit) shall notify the Revolver Administrative Agent, not later than 8:66
a-m8:00 a.m., five (5) Business Days after receipt of such request whether it consents, in its sole discretion, to the making of Eurodollar Loans
or the issuance of Letters of Credit, as the case may be, in such requested currency.

(c)Any failure by a Revolving Credit Lender or an Issuing Bank, as the case may be, to respond to such request within the
time period specified in the preceding sentence shall be deemed to be a refusal by such Lender or such Issuing Bank, as the case may be, to
permit Eurodollar Loans to be made or to issue Letters of Credit in such requested currency. If the Revolver Administrative Agent and all the
Revolving Credit Lenders consent to making Eurodollar Loans in such requested currency, the Revolver Administrative Agent shall so notify
the Revolver Borrowers and such currency shall thereupon be deemed for all purposes to be an Alternative Currency hereunder for purposes of
any Revolver Borrowings of Eurodollar Loans; and if the Revolver Administrative Agent and an Issuing Bank consent to the issuance of
Letters of Credit in such requested currency, the Revolver Administrative Agent shall so notify the Revolver Borrowers and such currency
shall thereupon be deemed for all purposes to be an Alternative Currency hereunder for purposes of any Letter of Credit issuances by such
Issuing Bank. If the Revolver Administrative Agent shall fail to obtain consent to any request for an additional currency under this Section
1.10, the Revolver Administrative Agent shall promptly so notify the Revolver Borrowers.

(d)If, after the designation by the Revolving Credit Lenders of any currency as an Alternative Currency, any change in
currency controls or exchange regulations or any change in the national or international financial, political or economic conditions are imposed
in the country in which such currency is issued, result in, in the reasonable opinion of the Required Revolving Lenders (in the case of any
Revolving Credit Loans to be denominated in an Alternative Currency) or any Issuing Bank (in the case of any Letter of Credit to be
denominated in an Alternative Currency), (i) such currency no longer being readily available, freely transferable and
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convertible into US Dollars, (ii) a US Dollar Equivalent is no longer readily calculable with respect to such currency, (iii) providing such
currency is impracticable for the Revolving Credit Lenders or (iv) no longer a currency in which the Required Revolving Lenders are willing
to make such extensions of credit hereunder (each of (i), (ii), (iii), and (iv) a “Disqualifying Event”), then the Revolver Administrative Agent
shall promptly notify the Revolving Credit Lenders and the Revolver Borrowers, and such country’s currency shall no longer be an Alternative
Currency until such time as the Disqualifying Event(s) no longer exist. Within, five (5) Business Days after receipt of such notice from the
Revolver Administrative Agent, the Revolver Borrowers shall repay all Revolving Credit Loans in such currency to which the Disqualifying
Event applies or convert such Revolving Credit Loans into the US Dollar Equivalent of Revolving Credit Loans in US Dollars, subject to the
other terms contained herein.

1.11Change of Currency.

(a)Each obligation of the Borrowers 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
Agents 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.

(c)Each provision of this Agreement also shall be subject to such reasonable changes of construction as the Administrative
Agents may from time to time specify to be appropriate to reflect a change in currency of any other country and any relevant market
conventions or practices relating to the change in currency.

SECTION 2.AMOUNT AND TERMS OF COMMITMENTS

2.1Term Loan Commitments. Subject to the terms and conditions hereof, (a) the Term Loan A Lenders severally agree to make term
loans (“Term A Loans”) to the Term Loan Borrower on the Closing Date in US Dollars in an amount for each Term Loan A Lender not to
exceed the amount of the Term Loan A Commitment of such Lender and (b) the Term Loan B Lenders severally agree to make term loans
(“Term B Loans” and together with Term A Loans, “Term Loans” and each, a “Term Loan”, as the context may require) to the Term Loan
Borrower on the Closing Date in US Dollars in an amount for each Term Loan B Lender not to exceed the amount of the Term Loan B
Commitment of such Lender. Each Term Loan may from time to time be Eurodollar Loans, SOFR Loan or ABR Loans, as determined by the
Term Loan Borrower and
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notified to the applicable Term Loan Administrative Agent in accordance with Sections 2.2 and 2.9. The Borrowers other than Term Loan
Borrower shall not be co-obligors or have any joint liability for such Loans (except to the extent that any liability is derived by the other
Borrowers as Guarantors of the Obligations of the Term Loan Borrower).

2.2Procedure for Term Loan Borrowing. The Term Loan Borrower shall deliver to the applicable Term Loan Administrative Agent a
Borrowing Request, not later than 11:00 a.m., New York City time, one Business Day before the anticipated Closing Date requesting that the
applicable Term Loan Lenders make the applicable Term Loans on the Closing Date. The Borrowing Request must specify (i) the applicable
Facility and the principal amount of the applicable Term Loans to be borrowed, (ii) the requested date of the Borrowing (which shall be a
Business Day), (iii) the Type of Term Loans to be borrowed, (iv) in the case of a Eurodollar Borrowing_or SOFR Borrowing, the initial
Interest Period to be applicable thereto, which shall be a period contemplated by the definition of the term “Interest Period” and (v) the location
and number of the Term Loan Borrower’s account to which funds are to be disbursed, which shall comply with the requirements of Section
2.8. Upon receipt of such Borrowing Request, the applicable Term Loan Administrative Agent shall promptly notify each applicable Term
Loan Lender thereof. Not later than 10:00 a.m., New York City time (or, if later, promptly following the satisfaction of the conditions
precedent to the initial extension of credit hereunder set forth in Section 4.1), on the Closing Date each Term Loan Lender shall make available
to the applicable Term Loan Administrative Agent an amount in immediately available funds equal to the applicable Term Loans to be made
by such Lender. Such Term Loan Administrative Agent shall make available to the Term Loan Borrower the aggregate of the amounts made
available to such Term Loan Administrative Agent by such Term Loan Lenders, in like funds as received by such Term Loan Administrative
Agent.

2.3Repayment of Term Loans.

(a)The Term A Loan of each Term Loan A Lender shall be repaid in consecutive quarterly installments on the last day of
each fiscal quarter of Parent or, if such date is not a Business Day, on the last Business Day of such fiscal quarter ending nearest to such date
(each, a “Term Loan A Installment Date™), each of which shall be in an aggregate annual amount equal to such Lender’s Term Loan A
Percentage multiplied by the amount equal to (1) 5.00% of the aggregate principal amount of the Term Loan A Facility on the Fourth
Amendment Effective Date commencing on September 30, 2021 and ending on December 31, 2021, (2) 7.50% of the aggregate principal
amount of the Term Loan A Facility commencing on March 31, 2022 and ending on December 31, 2023 and (3) 10.00% of the aggregate
principal amount of the Term Loan A Facility commencing on March 31, 2024 and ending on December 31, 2024; provided, that the final
principal repayment installment of the Term A Loan repaid on the Term Loan A Maturity Date, shall be, in any event, in an amount equal to
the aggregate principal amount of all Term A Loans outstanding on such date.

(b)The Term B Loan of each Term Loan B Lender shall be repaid in consecutive quarterly installments on the last day of
each fiscal quarter of Parent or, if such date is not a Business Day, on the last Business Day of such fiscal quarter ending nearest to such date
(each, a “Term Loan B Installment Date”), commencing on December 31, 2018, each of which shall be in an aggregate annual amount equal to
such Lender’s Term Loan B Percentage multiplied by the
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amount equal to 1.00% of the aggregate principal amount of the Term Loan B Facility on the Closing Date; provided, that the final principal
repayment installment of the Term B Loans repaid on the Term Loan B Maturity Date, shall be, in any event, in an amount equal to the
aggregate principal amount of all Term B Loans outstanding on such date.

2.4Revolving Credit Commitments. Subject to the terms and conditions set forth herein, each Revolving Credit Lender severally
agrees to make revolving credit loans (each, a “Revolving Credit Loan”) to the Revolver Borrowers from time to time during the Availability
Period in US Dollars or one or more Alternative Currencies (such agreement not to be unreasonably withheld) in an aggregate principal amount
at any one time outstanding that will not (after giving effect to any concurrent use of the proceeds thereof to repay LC Disbursements) result in
(i) such Revolving Credit Lender’s Revolving Credit Exposure exceeding such Revolving Credit Lender’s Revolving Credit Commitment or
(i1) the Total Revolving Credit Exposure exceeding the total Revolving Credit Commitments. Within the foregoing limits and subject to the
terms and conditions set forth herein, the Revolver Borrowers may borrow, prepay and reborrow Revolving Credit Loans during the
Availability Period. Revolving Credit Loans may be ABR Loans, SOFR Loans or Eurodollar Loans, as further provided herein. The
Revolving Credit Loans made to a Revolver Borrower shall be the sole and several liability of that Borrower, and the other Borrowers shall not
be co-obligors or have any joint liability for such Loans (except to the extent that any liability is derived by the other Borrowers as Guarantors
of the Obligations of that Revolver Borrower).

2.5Loans and Borrowings. (a) Each Revolving Credit Loan shall be made as part of a Borrowing consisting of Revolving Credit
Loans made by the Revolving Credit Lenders ratably in accordance with their respective Revolving Credit Commitments. The failure of any
Lender to make any Loan required to be made by it shall not relieve any other Lender of its obligations hereunder.

(b)Subject to Section 2.16, (i) each Term Borrowing shall be comprised entirely of (A) ABR Loans-ex, (B) Eurodollar
Loans or (C) SOFR Loans (in case of Term Loan A Borrowing denominated in US Dollar) as the Term Loan Borrower may request in
accordance herewith and (ii) each Revolving Credit Borrowing shall be comprised entirely of (A) ABR Loans-ex, (B) Eurodollar Loans (if
denominated in Alternative Currency) or (C) SOFR Loans (in case of Revolving Credit Borrowing denominated in US Dollars) as the
applicable Revolver Borrowers may request in accordance herewith; provided, that each Revolving Credit Borrowing denominated in an
Alternative Currency shall be comprised entirely of Eurodollar Loans. Each Lender at its option may make any Eurodollar 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 Lender to make such Loan and the obligation of the applicable Borrower to repay such Loan in accordance with
the terms of this Agreement.

(c)At the commencement of each Interest Period for any Eurodollar Borrowing or any SOFR Loan, such Borrowing shall
be in an aggregate amount that is an integral multiple of $500,000 and not less than $1,000,000. At the time that each ABR Borrowing is
made, such Borrowing shall be in an aggregate amount that is an integral multiple of $100,000 and not less than $500,000; provided that a
Revolving Credit Borrowing may be in an aggregate amount that is equal to the entire unused balance of the Revolving Credit Commitments
under the applicable
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Revolving Credit Facility or that is required to finance the reimbursement of an LC Disbursement as contemplated by Section 2.7(e).
Borrowings of more than one Type and Class may be outstanding at the same time; provided, that there shall not, at any time, be more than a
total of (x) five Eurodollar Borrowings or SOFR Borrowings with respect to each Term Loan Facility outstanding and (y) six Eurodollar
Borrowings with respect to the Revolving Credit Facility outstanding.

(d)Notwithstanding any other provision of this Agreement, the applicable Borrowers shall not be entitled to request, or to
elect to convert or continue, any Borrowing if the Interest Period requested with respect thereto would end after the applicable Maturity Date
for such Borrowing.

2.6Requests for Revolving Credit Borrowing. To request a Revolving Credit Borrowing, the Revolver Borrowers shall notify the
Revolver Administrative Agent of such request by email (a) in the case of a EuredeHarSOFR Borrowing denominated in US Dollars, not later
than 1:00 p.m., New York City time, three (3) Business Days before the date of the proposed Borrowing (other than Eurodollar Borrowings to
be incurred on the Closing Date which notice may be given one (1) Business Day prior to the Closing Date) (b) in the case of a Eurodollar
Borrowing denominated in an Alternative Currency, not later than 1:00 p.m., New York City time, four (4) Business Days (or five (5) Business
Days in the case of a Special Notice Currency) before the date of the proposed Borrowing (other than Eurodollar Borrowings to be incurred on
the Closing Date which notice may be given one (1) Business Day prior to the Closing Date) or (c) in the case of an ABR Borrowing, not later
than 12:00 p.m., New York City time, on the date of the proposed Borrowing. Each such email Borrowing Request shall be irrevocable and
shall be confirmed promptly by hand delivery, facsimile or other electronic transmission as agreed to by the Revolver Administrative Agent, to
the Revolver Administrative Agent of a written Borrowing Request in a form approved by the Revolver Administrative Agent and signed by
the Revolver Borrowers. Each such telephonic and written Borrowing Request shall specify the following information in compliance with
Section 2.5:

(i)the aggregate amount and currency of the requested Borrowing;
(ii)the date of such Borrowing, which shall be a Business Day;

(iii)in the case of a Borrowing denominated in US Dollars, whether such Borrowing is to be an ABR Borrowing, a
SOFR Borrowing or a Eurodollar Borrowing;

(iv)in the case of a Eurodollar Borrowing_or a SOFR Borrowing, the initial Interest Period to be applicable
thereto, which shall be a period contemplated by the definition of the term “Interest Period”; and

(v)the location and number of the account to which funds are to be disbursed, which shall comply with the
requirements of Section 2.8.

If no election as to the Type of Revolving Credit Borrowing is specified, then the requested Revolving Credit Borrowing shall be (A) in the
case of a Borrowing denominated in US Dollars, an ABR Borrowing or (B) in the case of a Borrowing denominated in an Alternative
Currency, a Eurodollar Borrowing. If no Interest Period is specified with respect to any requested Eurodollar
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Revolving Credit Borrowing or SOFR Revolving Credit Borrowing, then the Revolver Borrowers shall be deemed to have selected an
Interest Period of one month’s duration. If no currency is specified with respect to any Euredellar-Borrowing, then the applicable Revolver
Borrowers shall be deemed to have requested a Borrowing in US Dollars. If a Borrowing Request fails to specify the identity of the applicable
Revolver Borrower, then the Loans so requested shall be made to the Revolver Borrower submitting such Borrowing Request; provided,
however, that in the case of a failure to identify the applicable Borrower in the case of a request for a continuation of Revolving Credit Loans,
such Loans shall be continued as Loans made to the Borrower to which such Loans were initially made. No Revolving Credit Loan may be
converted into or continued as a Loan denominated in a different currency, but instead must be prepaid in the original currency of such Loan
and reborrowed in the other currency. Promptly following receipt of a Borrowing Request in accordance with this Section, the Revolver
Administrative Agent shall advise each Revolving Credit Lender of the relevant Facility or Facilities of the details thereof and of the amount of
such Revolving Credit Lender’s Loan to be made as part of the requested Revolving Credit Borrowing.

2.7Letter of Credit. $+(a) General.

(i)Subject to the terms and conditions set forth herein, each Issuing Bank, in reliance on the agreements of the
Revolving Credit Lenders set forth in Section 2.7(d), agrees to issue trade and standby Letters of Credit (which must be denominated in
US Dollars or an Alternative Currency) for the account of any Revolver Borrower or the account of any Revolver Borrower for the
benefit of any Restricted Subsidiary, in each case on any Business Day during the applicable Availability Period in such form as may
be approved from time to time by such Issuing Bank; provided, that no Issuing Bank shall have any obligation to issue any Letter of
Credit if:

(A)after giving effect to such issuance (i) the LC Exposure with respect to Letters of Credit would
exceed the LC Sublimit, (ii) the Total Revolving Credit Exposure would exceed the total Revolving Credit Commitments,
(iii) the LC Exposure of such Issuing Bank would exceed the LC Percentage of such Issuing Bank or (iv) solely to the extent
of the Issuing Banks on the Closing Date, the amount of the LC Exposure attributable to the Letters of Credit issued by such
Issuing Banks would exceed their Applicable Percentage on the Closing Date;

(B)any order, judgment or decree of any Governmental Authority or arbitrator shall by its terms purport
to enjoin or restrain such Issuing Bank from issuing such Letter of Credit, or any Law applicable to such Issuing Bank or any
directive (whether or not having the force of law) from any Governmental Authority with jurisdiction over such Issuing Bank
shall prohibit, or direct that such Issuing Bank refrain from, the issuance of letters of credit generally or such Letter of Credit
in particular or shall impose upon such Issuing Bank with respect to such Letter of Credit any restriction, reserve or capital
requirement (for which such Issuing Bank is not otherwise compensated hereunder) not in effect on the Closing Date, or shall
impose upon such Issuing Bank any unreimbursed loss, cost or expense which was not applicable on the Closing Date (for
which such Issuing Bank is not otherwise compensated hereunder);
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(C)the expiry date of such requested Letter of Credit would occur after the date that is three (3)
Business Days prior to the Revolving Credit Maturity Date, unless all the Lenders have approved such expiry date; or

(D)the issuance of such Letter of Credit would violate any policies of the applicable Issuing Bank
applicable to letters of credit generally.

(i1)An Issuing Bank shall be under no obligation to amend any Letter of Credit if (A) such Issuing Bank would
have no obligation at such time to issue such Letter of Credit in its amended form under the terms hereof or (B) the beneficiary of such
Letter of Credit does not accept the proposed amendment to such Letter of Credit.

Additionally, no Issuing Bank shall be under any obligation to issue or renew any Letter of Credit if the Letter of Credit is to be denominated in
a currency other than US Dollars or an Alternative Currency. Subject to the terms and conditions set forth herein, any Revolver Borrower may
request the issuance of Letters of Credit for its own account or for its own account for the benefit of any Restricted Subsidiary, in a form
reasonably acceptable to the Revolver Administrative Agent and the applicable Issuing Bank, at any time and from time to time during the
Availability Period (but not later than the date that is 30 days prior to the Revolving Credit Maturity Date). In the event of any inconsistency
between the terms and conditions of this Agreement and the terms and conditions of any form of letter of credit application or other agreement
submitted by the applicable Revolver Borrower to, or entered into by such Revolver Borrower with, the applicable Issuing Bank relating to any
Letter of Credit, the terms and conditions of this Agreement shall control.

(b)te)Notice of Issuance, Amendment, Renewal, Extension; Certain Conditions. To request the issuance of a Letter of
Credit (or the amendment, renewal or extension of an outstanding Letter of Credit), the applicable Revolver Borrower shall hand deliver or
facsimile (or transmit by electronic communication, if arrangements for doing so have been approved by the applicable Issuing Bank) to the
applicable Issuing Bank and the Revolver Administrative Agent (at least three (3) Business Days (or such shorter period as may be agreed by
the applicable Issuing Bank and the Revolver Administrative Agent) in advance of the requested date of issuance, amendment, renewal or
extension) a notice requesting the issuance of a Letter of Credit, or identifying the Letter of Credit to be amended, renewed or extended, and
specifying the date of issuance, amendment, renewal or extension (which shall be a Business Day), the date on which such Letter of Credit is to
expire (which shall comply with paragraph (¢) of this Section), the amount of such Letter of Credit, the currency in which such Letter of Credit
is to be denominated, the name and address of the beneficiary thereof and such other information as shall be necessary to prepare, amend,
renew or extend such Letter of Credit. If requested by an Issuing Bank, the applicable Revolver Borrower also shall submit a letter of credit
application on such Issuing Bank’s standard form in connection with any request for a Letter of Credit. A Letter of Credit shall be issued,
amended, renewed or extended only if (and upon issuance, amendment, renewal or extension of each Letter of Credit the applicable Revolver
Borrower shall be deemed to represent and warrant that), after giving effect to such issuance, amendment, renewal or extension, (x) the LC
Exposure shall not exceed the LC Sublimit and (y) the Total Revolving Credit Exposure shall not exceed the total Revolving Credit
Commitments.
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(c)¢e)-Expiration Date. Each Letter of Credit shall expire at or prior to the close of business on the earlier of (i) the date
that is one (1) year after the date of issuance of such Letter of Credit (or, in the case of any renewal or extension thereof, the date that is one (1)
year after the date of such renewal or extension) and (ii) the date that is three (3) Business Days prior to the Revolving Credit Maturity Date
(unless other provisions or arrangements reasonably satisfactory to the applicable Issuing Bank and Revolver Administrative Agent shall have
been made with respect to such Letter of Credit, but which shall include the release by the relevant Issuing Bank of each applicable Revolving
Credit Lender from its participation obligations hereunder with respect to such Letter of Credit). If the applicable Revolver Borrower so
requests in any notice requesting the issuance of a Letter of Credit, the applicable Issuing Bank shall issue a Letter of Credit that has automatic
renewal provisions (each, an “Auto Renewal Letter of Credit”); provided that the applicable Revolver Borrower shall be required to make a
specific request to the applicable Issuing Bank for any such renewal. Once an Auto Renewal Letter of Credit has been issued, the applicable
Revolving Credit Lenders shall be deemed to have authorized the renewal of such Letter of Credit at any time to an expiry date not later than
the earlier of (i) the date that is one (1) year from the date of such renewal and (ii) the date that is three (3) Business Days prior to the
Revolving Credit Maturity Date (unless other provisions or arrangements reasonably satisfactory to the applicable Issuing Bank shall have
been made with respect to such Letter of Credit, and shall include the release by the relevant Issuing Bank and the Revolver Administrative
Agent of each applicable Revolving Credit Lender from its participation obligations hereunder with respect to such Letter of Credit); provided
that the applicable Issuing Bank shall not permit any such renewal if such Issuing Bank has determined that it would have no obligation at such
time to issue such Letter of Credit in its renewed form under the terms hereof (by reason of the provisions of Section 4.2 or otherwise).

(d)€e)-Participations. By the issuance of a Letter of Credit (or an amendment to a Letter of Credit increasing the amount
thereof) and without any further action on the part of any Issuing Bank or the Lenders, the applicable Issuing Bank hereby grants to each
Revolving Credit Lender, and each Revolving Credit Lender hereby acquires from the applicable Issuing Bank, a participation in such Letter of
Credit equal to such Lender’s Applicable Percentage of the aggregate amount available to be drawn under such Letter of Credit. In
consideration and in furtherance of the foregoing, each Revolving Credit Lender hereby absolutely and unconditionally agrees to pay to the
Revolver Administrative Agent, for the account of the applicable Issuing Bank, such Revolving Credit Lender’s Applicable Percentage of each
LC Disbursement with respect to a Letter of Credit made by such Issuing Bank and not reimbursed by the Revolver Borrowers on the date due
as provided in paragraph (e) of this Section, or of any reimbursement payment required to be refunded to the Revolver Borrowers for any
reason in respect thereof. Each Revolving Credit Lender acknowledges and agrees that its obligation to acquire participations pursuant to this
paragraph in respect of Letters of Credit, and such Revolving Credit Lender’s obligations under Section 2.7(e) are absolute and unconditional
and shall not be affected by any circumstance including (i) any setoff, counterclaim, recoupment, defense or other right that such Lender may
have against the Issuing Bank, the Revolver Borrowers or any other Person for any reason whatsoever, (ii) the occurrence or continuance of a
Default or Event of Default or the failure to satisfy any of the other conditions specified in Section 4, (iii) any adverse change in the condition
(financial or otherwise) of any Borrower, (iv) any breach of this Agreement or any other Loan Document by any Borrower, any other Loan
Party or any other Lender or any reduction in
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or termination of the Revolving Credit Commitments or (v) any other circumstance, happening or event whatsoever, whether or not similar to
any of the foregoing.

(e)ytHh-Reimbursement. If any Issuing Bank shall make any LC Disbursement in respect of a Letter of Credit, the applicable
Revolver Borrower shall reimburse such LC Disbursement by paying to the Revolver Administrative Agent an amount and currency equal to
such LC Disbursement not later than 12:00 noon, New York City time, on the first Business Day immediately following the day that such
Revolver Borrower receives notice that such LC Disbursement is made (or, if such Revolver Borrower receives such notice after 12:00 noon,
New York City time, on the second Business Day immediately following the day that such Revolver Borrower receives such notice); provided
that (if the conditions of Section 4.2 are satisfied) such Revolver Borrower shall have the absolute and unconditional right to require that such
payment be financed with an ABR Revolving Credit Borrowing (in the case of a Letter of Credit denominated in US Dollars) or a Eurodollar
Revolving Credit Borrowing with an Interest Period of one month (in the case of a Letter of Credit denominated in an Alternative Currency), in
each case, by such Revolver Borrower under the applicable Revolving Credit Facility under which the applicable Letter of Credit was issued,
in each case in an equivalent amount and currency (subject to the requirements of set forth in Sections 2.4 through 2.6, as applicable) and, to
the extent so financed, such Revolver Borrower’s obligation to make such payment shall be discharged and replaced by the resulting Revolving
Credit Borrowing. If a Revolver Borrower fails to make such payment when due, or finance such payment in accordance with the proviso to
the preceding sentence, the applicable Issuing Bank shall promptly notify the Revolver Administrative Agent of the applicable LC
Disbursement and the Revolver Administrative Agent shall promptly notify each Revolving Credit Lender of the applicable LC Disbursement,
the payment then due from such Revolver Borrower in respect thereof and such Lender’s Applicable Percentage thereof. Promptly following
receipt of such notice, each Revolving Credit Lender shall pay to the Revolver Administrative Agent its Applicable Percentage of the
applicable Revolving Credit Facility of the payment then due from such Revolver Borrower by wire transfer of immediately available funds to
the account of the Revolver Administrative Agent most recently designated by it for such purpose by notice to the Lenders not later than 2:00
p-m., New York City time, on the date such notice is received (or, if such Revolving Credit Lender shall have received such notice later than
12:00 noon, New York City time on such day, not later than 10:00 a.m., New York City time, on the immediately following Business Day),
and the Revolver Administrative Agent shall promptly pay to the applicable Issuing Bank the amounts so received by it from the Lenders.
Promptly following receipt by the Revolver Administrative Agent of any payment from a Revolver Borrower pursuant to this paragraph, the
Revolver Administrative Agent shall distribute such payment to the applicable Issuing Bank or, to the extent that Lenders have made payments
pursuant to this paragraph to reimburse such Issuing Bank, then to such Revolving Credit Lenders and such Issuing Bank as their interests may
appear. Any payment made by a Revolving Credit Lender pursuant to this paragraph to reimburse any Issuing Bank for any LC Disbursement
(other than the funding of ABR Revolving Credit Loans or Eurodollar Revolving Credit Loans in Alternative Currency as contemplated
above) shall not constitute a Loan and shall not relieve the applicable Revolver Borrower of its obligation to reimburse such LC Disbursement.
If any Revolving Credit Lender shall not have made its Applicable Percentage of an LC Disbursement available to the Revolver Administrative
Agent as provided above, such Revolving Credit Lender and the applicable Revolver Borrower severally agree to pay interest on such amount,
for each day from and including the date such amount is required to be paid in accordance with this Section 2.7(e) to but excluding
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the date such amount is paid, to the Revolver Administrative Agent for the account of the applicable Issuing Bank at (i) in the case of such
Revolver Borrower, a rate per annum equal to the interest rate applicable to ABR Revolving Credit Loans and (ii) in the case of such
Revolving Credit Lender, (A) in the case of Letters of Credit denominated in US Dollars, for the first such day, the Federal Funds Effective
Rate, and for each day thereafter, the Alternate Base Rate and (B) in the case of Letters of Credit denominated in an Alternative Currency, the
Eurodollar Rate with an Interest Period of one month.

(f)te)-Obligations Absolute. Each Revolver Borrower’s obligation to reimburse LC Disbursements as provided in
paragraph (e) of this Section shall be absolute, unconditional and irrevocable, several and not joint, and shall be performed strictly in
accordance with the terms of this Agreement under any and all circumstances whatsoever and irrespective of (i) any lack of validity or
enforceability of any Letter of Credit or this Agreement, or any term or provision therein, (ii) any draft or other document presented under a
Letter of Credit proving to be forged, fraudulent or invalid in any respect or any statement therein being untrue or inaccurate in any respect, (iii)
payment by the applicable Issuing Bank under a Letter of Credit against presentation of a draft or other document that does not comply with the
terms of such Letter of Credit, (iv) any adverse change in the exchange rate or in the availability of an Alternative Currency to any Borrower or
any of the Restricted Subsidiaries or in the relevant currency markets generally (v) any payment made by the Issuing Bank in respect of an
otherwise complying item presented after the date specified as the expiration date of, or the date by which documents must be received under
such Letter of Credit if presentation after such date is authorized by the ISP or UCP, as applicable, or (vi) any other event or circumstance
whatsoever, whether or not similar to any of the foregoing, that might, but for the provisions of this Section, constitute a legal or equitable
discharge of, or provide a right of setoff against, such Revolver Borrower’s obligations hereunder. None of the Agents, the Lenders or the
Issuing Banks, or any of their respective Related Parties, shall have any liability or responsibility by reason of or in connection with the
issuance or transfer of any Letter of Credit or any payment or failure to make any payment thereunder (irrespective of any of the circumstances
referred to in the preceding sentence), or any error, omission, interruption, loss or delay in transmission or delivery of any draft, notice or other
communication under or relating to any Letter of Credit (including any document required to make a drawing thereunder), any error in
interpretation of technical terms or any consequence arising from causes beyond the control of the applicable Issuing Bank; provided that the
provisions of this Section 2.7(f) shall not be construed to excuse the applicable Issuing Bank from liability to the applicable Revolver Borrower
to the extent of any direct damages (as opposed to indirect, consequential, special and punitive damages, claims in respect of which are hereby
waived by the Borrowers to the extent permitted by applicable law) suffered by such Revolver Borrower that are caused by such Issuing
Bank’s failure to exercise care when determining whether drafts and other documents presented under a Letter of Credit comply with the terms
thereof. The parties hereto expressly agree that, in the absence of gross negligence, bad faith or willful misconduct on the part of any Issuing
Bank (as finally determined by a court of competent jurisdiction), the applicable Issuing Bank shall be deemed to have exercised care in each
such determination. In furtherance of the foregoing and without limiting the generality thereof, the parties agree that, with respect to
documents presented which appear on their face to be in substantial compliance with the terms of a Letter of Credit, the applicable Issuing
Bank may, in its sole discretion, either accept and make payment upon such documents without responsibility for further investigation,
regardless of any notice or information
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to the contrary, or refuse to accept and make payment upon such documents if such documents are not in strict compliance with the terms of
such Letter of Credit.

(g)@v-Disbursement Procedures. Each Issuing Bank shall, promptly following its receipt thereof, examine all documents
purporting to represent a demand for payment under a Letter of Credit issued by such Issuing Bank. Each Issuing Bank shall promptly notify
the Revolver Administrative Agent and the applicable Revolver Borrower by telephone (confirmed by email) of such demand for payment and
whether such Issuing Bank has made or will make an LC Disbursement thereunder; provided that any failure to give or delay in giving such
notice shall not relieve such Revolver Borrower of its obligation to reimburse such Issuing Bank and the Lenders with respect to any such LC
Disbursement.

(h))-Interim Interest. If any Issuing Bank shall make any LC Disbursement, then, unless the applicable Revolver
Borrower shall reimburse such LC Disbursement in full on the date such LC Disbursement is made, the unpaid amount thereof shall bear
interest, for each day from and including the date such LC Disbursement is made to but excluding the date that such Revolver Borrower
reimburses such LC Disbursement, at the rate per annum then applicable to ABR Revolving Credit Loans (in the case of Letters of Credit
denominated in US Dollars) and the Eurodollar Rate with an Interest Period of one month (in the case of Letters of Credit denominated in an
Alternative Currency); provided that, if the Borrower fails to reimburse such LC Disbursement when due pursuant to paragraph (e) of this
Section, then Section 2.15(b) shall apply. Interest accrued pursuant to this paragraph shall be for the account of the applicable Issuing Bank,
except that interest accrued on and after the date of payment by any Lender pursuant to paragraph (e) of this Section to reimburse such Issuing
Bank shall be for the account of such Lender to the extent of such payment.

(i)Y§Replacement of Issuing Bank. An Issuing Bank may be replaced at any time by written agreement among the
Revolver Borrowers, the Revolver Administrative Agent, the replaced Issuing Bank (provided that no consent of the replaced Issuing Bank
will be required if it has no Letters of Credit or Reimbursement Obligations with respect thereto outstanding) and the successor Issuing Bank.
The Revolver Administrative Agent shall notify the Revolving Credit Lenders of any such replacement of such Issuing Bank. At the time any
such replacement shall become effective, each Revolver Borrower, severally, shall pay all unpaid fees accrued for the account of the replaced
Issuing Bank with respect to such Revolver Borrower pursuant to Section 2.13(b). From and after the effective date of any such replacement,
(i) the successor Issuing Bank shall have all the rights and obligations of an Issuing Bank under this Agreement with respect to Letters of Credit
to be issued thereafter and (ii) references herein to the term “Issuing Bank™ shall be deemed to refer to such successor or to any previous
Issuing Bank, or to such successor and all previous Issuing Banks, as the context shall require. After the replacement of an Issuing Bank
hereunder, the replaced Issuing Bank shall remain a party hereto and shall continue to have all the rights and obligations of an Issuing Bank
under this Agreement with respect to Letters of Credit issued by it prior to such replacement, but shall not be required to renew existing Letters
of Credit or issue additional Letters of Credit.

(j)d-Applicability of ISP and UCP: Limitation of Liability. Unless otherwise expressly agreed by the Issuing Bank and
the applicable Borrower when a Letter of Credit is issued or when it is amended with the consent of the beneficiary thereof, (i) the rules of the
ISP shall
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apply to each standby Letter of Credit, and (ii) the rules of the UCP shall apply to each commercial Letter of Credit. Notwithstanding the
foregoing, the Issuing Bank shall not be responsible to such Borrower for, and the Issuing Bank’s rights and remedies against such Borrower
shall not be impaired by, any action or inaction of the Issuing Bank required or permitted under any law, order, or practice that is required or
permitted to be applied to any Letter of Credit or this Agreement, including the Law or any order of any governmental authority in a
jurisdiction where the Issuing Bank or the beneficiary is located, the practice stated in the ISP or UCP, as applicable or in the decisions,
opinions, practice statements, or official commentary of the ICC Banking Commission, the Bankers Association for Finance and Trade -
International Financial Services Association (BAFT-IFSA), or the Institute of International Banking Law & Practice, whether or not any Letter
of Credit chooses such law or practice.

(k)-Cash Collateralization. If any Event of Default under Section 7.1(f) with respect to Parent or any Borrower shall
occur and be continuing or if the Loans have been accelerated pursuant to Section 7 as a result of any Event of Default, on the Business Day
that any Revolver Borrower receives notice from the Revolver Administrative Agent or the Required Revolving Lenders (or, if the maturity of
the Loans has been accelerated, Lenders with LC Exposure representing greater than 50% of the total LC Exposure), in each case, demanding
(which demand, in the case of any Event of Default under Section 7.1(f) with respect to Parent or any Borrower, shall be deemed to have been
given automatically) the deposit of cash collateral pursuant to this paragraph, such Revolver Borrower shall deposit in an account with the
Revolver Administrative Agent, in the name of the Revolver Administrative Agent and for the benefit of the Lenders, an amount in cash equal
to 103% of the applicable LC Exposure with respect to such Revolver Borrower as of such date plus any accrued and unpaid interest thereon.
Such deposit shall be held by the Revolver Administrative Agent as collateral for the payment and performance of the Letter of Credit
obligations of such Revolver Borrower under this Agreement. The Revolver Administrative Agent shall have exclusive dominion and control,
including the exclusive right of withdrawal, over such account. Other than any interest earned on the investment of such deposits, which
investments shall be made in Cash Equivalents at the option and reasonable discretion of the Revolver Administrative Agent and at such
Revolver Borrower’s risk and expense, such deposits shall not bear interest. Interest or profits, if any, on such investments shall accumulate in
such account. Moneys in such account shall be applied by the Revolver Administrative Agent to reimburse the applicable Issuing Bank for LC
Disbursements for which it has not been reimbursed and, to the extent not so applied, shall be held for the satisfaction of the reimbursement
obligations of such Revolver Borrower for the applicable LC Exposure at such time or, if the maturity of the Loans has been accelerated (but
subject to the consent of Lenders with LC Exposure representing greater than 50% of the total LC Exposure), be applied to satisfy other
obligations of such Revolver Borrower under this Agreement. If a Revolver Borrower is required to provide an amount of cash collateral
hereunder as a result of the occurrence of an Event of Default specified above, such amount (to the extent not applied as aforesaid) shall be
returned to such Revolver Borrower within two (2) Business Days after such Event of Default has been cured or waived (unless the
Commitments have been terminated and the Obligations have been accelerated, in each case in accordance with Section 7).

(a)-Provisions Related to Extended Revolving Credit Commitments. If the Maturity Date in respect of any tranche of
Revolving Credit Commitments occurs prior to the expiration of any Letter of Credit, then (i) if one or more other tranches of Revolving Credit

90



Commitments in respect of which the Maturity Date shall not have occurred are then in effect and such Letter of Credit would otherwise be
available under such tranche of Revolving Credit Commitments, such Letters of Credit shall automatically be deemed to have been issued
(including for purposes of the obligations of the Revolving Credit Lenders to purchase participations therein and to make payments in respect
thereof pursuant to Section 2.7(d) and (e)) under (and ratably participated in by Lenders pursuant to) the Revolving Credit Commitments in
respect of such ren-maturingnon-maturing tranches up to an aggregate amount not to exceed the aggregate amount of the unutilized
Revolving Credit Commitments thereunder at such time (it being understood that no partial face amount of any Letter of Credit may be so
reallocated) and (ii) to the extent not reallocated pursuant to immediately preceding clause (i), the applicable Revolver Borrower shall cash
collateralize any such Letter of Credit in accordance with Section 2.7(j). For the avoidance of doubt, commencing with the Maturity Date of
any tranche of Revolving Credit Commitments, the sublimit for Letters of Credit under any tranche of Revolving Credit Commitments that has
not so then matured shall be as agreed in the relevant Permitted Amendment with the applicable Revolving Credit Lenders.

2.8Funding of Borrowings. (a) Except as expressly set forth in Section 2.2, each Lender shall make each Loan to be made by it
hereunder on the proposed date thereof by wire transfer of immediately available funds in the applicable currency of such Loan by 12:00 noon,
New York City time, to the account of the applicable Administrative Agent most recently designated by it for such purpose by notice to the
Lenders. The applicable Administrative Agent will make such Loans available to the applicable Borrower by promptly crediting the amounts
so received, in like funds, to an account of such Borrower maintained with the applicable Administrative Agent in New York City or such other
account reasonably approved by the applicable Administrative Agent, in each case, as is designated by such Borrower in the applicable
Borrowing Request; provided that ABR Revolving Credit Loans or Eurodollar Revolving Credit Loans made to finance the reimbursement of
an LC Disbursement as provided in Section 2.7(e) shall be remitted by the Revolver Administrative Agent to the applicable Issuing Bank.

(b)Unless the applicable Administrative Agent shall have received notice from a Lender prior to the proposed date of any
Borrowing that such Lender will not make available to the applicable Administrative Agent such Lender’s share of such Borrowing, such
Administrative Agent may assume that such Lender has made such share available on such date in accordance with paragraph (a) of this
Section 2.8 and may, in reliance upon such assumption, make available to the applicable Borrower a corresponding amount. In such event, if a
Lender has not in fact made its share of the Borrowing available to the applicable Administrative Agent, then the applicable Lender and such
Borrower severally agree to pay to the applicable Administrative Agent forthwith on demand such corresponding amount with interest thereon,
for each day from and including the date such amount is made available to such Borrower to but excluding the date of payment to the
applicable Administrative Agent, at (i) in the case of such Lender, the Overnight Rate, or (i) in the case of such Borrower, the interest rate
applicable to ABR Loans of the applicable Class. If such Lender pays such amount to the applicable Administrative Agent, then such amount
shall constitute such Lender’s Loan included in such Borrowing.

(c)Each of the Revolver Administrative Agent, each Issuing Bank and each Revolving Credit Lender at its option may
make any extension of credit hereunder or otherwise perform its obligations hereunder through any Lending Office (each, a “Designated
Lender”);

91



provided that any exercise of such option shall not affect the obligation of any Revolver Borrower to repay any such extension of credit in
accordance with the terms of this Agreement. Any Designated Lender shall be considered a Revolving Credit Lender; provided that in the case
of an Affiliate or branch of a Revolving Credit Lender, such provisions that would be applicable with respect to extensions of credit actually
provided by such Affiliate or branch of such Revolving Credit Lender shall apply to such Affiliate or branch of such Revolving Credit Lender
to the same extent as such Revolving Credit Lender; provided further that for the purposes only of voting in connection with any Loan
Document, any participation by any Designated Lender in any outstanding extension of credit shall be deemed a participation of such
Revolving Credit Lender.

2.9Interest Elections. (a) Each Borrowing initially shall be of the Type specified in the applicable Borrowing Request and, in the
case of a Eurodollar Borrowing_or a SOFR 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 Eurodollar Borrowing or a SOFR Borrowing, may elect Interest Periods therefor, all as provided in this Section 2.9. The Borrowers 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. Notwithstanding any other provision of this Section 2.9, (i) the Borrowers will not be permitted to change the currency of any
Borrowing and (ii) Loans denominated in an Alternative Currency will not be permitted to be converted into ABR Revolving Credit
Borrowings.

(b)To make an election pursuant to this Section 2.9, the applicable Borrower shall notify the applicable Administrative
Agent of such election by email by (i) in the case of a Eurodollar Borrowing_or a SOFR Borrowing, not later than 11:00 a.m., New York City
time, three Business Days (or five Business Days in the case of a Special Notice Currency) before the proposed effective date of the proposed
election (or such later time and/or date as may be agreed by the applicable Administrative Agent in its reasonable discretion) or (ii) in the case
of an ABR Borrowing, not later than 11:00 a.m., New York City time, on the proposed effective date of the proposed election (or such later
time and/or date as may be agreed by the applicable Administrative Agent in its reasonable discretion). Each such email Interest Election
Request shall be irrevocable and shall be confirmed promptly by hand delivery or facsimile to the applicable Administrative Agent of a written
Interest Election Request signed by the applicable Borrower.

(c)Each email and written Interest Election Request shall specify the following information in compliance with Section 2.5:

(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;
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(iii)whether the resulting Borrowing is to be an ABR Borrowing-ex, a Eurodollar Borrowing_or a SOFR
Borrowing; and

(iv)if the resulting Borrowing is a Eurodollar Borrowing or a SOFR 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 Eurodollar Borrowing or a SOFR Borrowing but does not specify an Interest Period, then the
applicable Borrower shall be deemed to have selected an Interest Period of one month’s duration.

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

(e)If the applicable Borrower fails to deliver a timely Interest Election Request with respect to a Eurodollar Borrowing or a
SOFR 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 be converted to an ABR Borrowing; provided, however, that in the case of a failure to timely
request a continuation of Eurodollar Borrowing denominated in an Alternative Currency, such Loans shall be continued as Eurodollar Loans or
SOFR Loans in their original currency with an Interest Period of one month. Notwithstanding any contrary provision hereof, if an Event of
Default has occurred and is continuing and the applicable Administrative Agent, at the request of the Required Lenders, so notifies the
Borrowers, then, so long as an Event of Default is continuing (x) no outstanding Borrowing may be converted to or continued as a Eurodollar
Borrowing or SOFR Borrowing and (y) unless repaid, each Eurodollar Borrowing or SOFR Borrowing shall be converted to an ABR
Borrowing at the end of the Interest Period applicable thereto. In addition to the foregoing, during the existence of an Event of Default, no
Loans may be requested as, converted to or continued as Eurodollar Loans or SOFR Loeans (whether in US Dollars or any Alternative
Currency, as applicable) without the consent of the Required Revolving Lenders or the Required Term Lenders, as applicable, and the
Required Revolving Lenders may demand that any or all of the then outstanding Eurodollar Loans denominated in an Alternative Currency be
prepaid, or redenominated into US Dollars in the amount of the US Dollar Equivalent thereof, on the last day of the then current Interest Period
with respect thereto.

2.10Termination and Reduction of Commitments. €a){(a) Unless previously terminated, the Revolving Credit Commitments shall
terminate on the applicable Revolving Credit Maturity Date. The (1) Term Loan A Commitments shall automatically terminate upon the
making of the Term A Loans on the Closing Date and, in any event, not later than 5:00 p.m., New York City time, on the Closing Date and (2)
Term Loan B Commitments shall automatically terminate upon the making of the Term B Loans on the Closing Date and, in any event, not
later than 5:00 p.m., New York City time, on the Closing Date. The commitments of each Issuing Bank to issue, amend, renew or extend any
Letters of Credit shall automatically terminate on the earliest to occur of (i) the termination of the Revolving Credit Commitments, (ii) the date
that is five (5) Business
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Days prior to the latest Revolving Credit Maturity Date and (iii) such Issuing Bank ceasing to be a Revolving Credit Lender hereunder.

(b)The Revolver Borrowers may at any time terminate, without premium or penalty, or from time to time reduce, the
Revolving Credit Commitments under any Revolving Credit Facility (or under any tranche of the Revolving Credit Commitments); provided
that (i) each reduction of the Revolving Credit Commitments shall be in an amount that is an integral multiple of $500,000 and not less than
$1,000,000 and (ii) in any event, the Revolver Borrowers shall not terminate or reduce the Revolving Credit Commitments if, after giving
effect to any concurrent prepayment of the Loans in accordance with Section 2.12, the Total Revolving Credit Exposure under any tranche
would exceed the total Revolving Credit Commitments under such tranche.

(c)The Revolver Borrowers shall notify the Revolver Administrative Agent of any election to terminate or reduce the
Revolving Credit Commitments under any Revolving Credit Facility (or any tranche thereof) pursuant to paragraph (b) of this Section at least
three (3) Business Days prior to the effective date of such termination or reduction, specifying such election and the effective date thereof.
Promptly following receipt of any such notice, the Revolver Administrative Agent shall advise the applicable Revolving Credit Lenders of the
contents thereof. Each notice delivered by the Revolver Borrowers pursuant to this Section shall be irrevocable; provided that a notice of
termination of the Revolving Credit Commitments delivered by the Revolver Borrowers may state that such notice is conditioned upon the
effectiveness of other credit facilities or any other financing, sale or other transaction. Any termination or reduction of the Revolving Credit
Commitments shall be permanent (but subject to any increase pursuant to Section 2.23). Each reduction of the Revolving Credit Commitments
under any Revolving Credit Facility (other than any such reduction resulting from the termination of the Revolving Credit Commitment of any
Lender as provided in Section 2.21) shall be made ratably among the Revolving Credit Lenders holding Revolving Credit Commitments under
such Revolving Credit Facility.

2.11Repayment of Revolving Credit Loans; Evidence of Debt. (a) Each Revolver Borrower hereby unconditionally promises to pay
to the Revolver Administrative Agent for the account of each Revolving Credit Lender the then unpaid principal amount of each Revolving
Credit Loan of such Lender made to such Revolver Borrower on the applicable Revolving Credit Maturity Date.

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

(c)The applicable Administrative Agent shall maintain accounts in which it shall record (i) the amount of each Loan made
hereunder, the Class and Type thereof and, if applicable, the Interest Period applicable thereto, (ii) the amount of any principal or interest due
and payable or to become due and payable from each Borrower to each Lender hereunder and (iii) the amount of any sum received by the
applicable Administrative Agent hereunder for the account of the Lenders and each Lender’s share thereof.
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(d)The entries made in the accounts maintained pursuant to paragraph (b) or (c) of this Section 2.11 shall be conclusive,
absent manifest error, of the existence and amounts of the obligations recorded therein; provided, that the failure of any Lender or the
applicable Administrative Agent to maintain such accounts or any error therein shall not in any manner affect the obligation of the Borrowers
to repay the Loans in accordance with the terms of this Agreement.

(e)Any Lender may request through the applicable Administrative Agent that Loans made by it to a Borrower be evidenced
by a promissory note. In such event, such Borrower shall prepare, execute and deliver to such Lender a promissory note payable to such
Lender (or if requested by such Lender, to such Lender and its registered assigns) and in the form of Exhibit G-+-1, G-2 or G-3, as applicable.
Thereafter, the Loans evidenced by such promissory note and interest thereon shall at all times (including after assignment pursuant to Section
9.4) be represented by one or more promissory notes in such form payable to the payee named therein (and its registered assigns).

2.12Prepayment of Loans. (a) Each Borrower shall have the right at any time and from time to time to prepay any Borrowing made
by it in whole or in part, without premium or penalty (but subject to Sections 2.12(e) and 2.18), subject to prior notice in accordance with
paragraph (c) of this Section 2.12.

(b)Prior to any optional or mandatory prepayment of Borrowings hereunder, the applicable Borrower shall select the
Borrowing or Borrowings to be prepaid and shall specify such selection in the notice of such prepayment pursuant to paragraph (c) of this
Section 2.12. Each optional or mandatory prepayment of Term Loans shall be applied ratably to such Term Loans (based on the respective
outstanding principal amounts thereof unless, in the case of Extended Term Loans, Incremental Term A Loans, Incremental Term B Loans or
Replacement Term Loans, the applicable Permitted Amendment specifies a less favorable treatment); provided, that prepayments of Term
Loans made with the proceeds of any Replacement Term Loans and Permitted Term Loan Refinancing Indebtedness shall be applied in
accordance with Section 2.14(d). Prepayments of Term Loans shall be applied to the remaining scheduled installments as follows:

(i)any mandatory prepayments of Term A Loans or Term B Loans pursuant to Section 2.14 shall be applied to the
remaining scheduled principal installments (a) (i) in the case of the Term A Loans, in direct order of maturity or as otherwise directed
by the Term Loan Borrower and (ii) in the case of the Term B Loans, in direct order of maturity or as otherwise directed by the Term
Loan Borrower and (b) in the case of any other Term Loans, in the order specified in the applicable Permitted Amendment, and

(i)any optional prepayments of Term Loans pursuant to Section 2.12(a) shall be applied to the remaining
scheduled installments thereof as directed by the Term Loan Borrower (or, if no such direction is given, in direct order of maturity
thereof).

(c)The applicable Borrower shall notify the applicable Administrative Agent by email of any prepayment hereunder (i) in
the case of prepayment of a Eurodollar Borrowing or a SOFR Borrowing, not later than 11:00 a.m., New York City time, three Business Days
(or five Business Days in the case of a Special Notice Currency) before the date of prepayment (or such
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later time and/or date as may be agreed by the applicable Administrative Agent in its reasonable discretion), or (ii) in the case of prepayment of
an ABR Borrowing, not later than 11:00 a.m., New York City time, one Business Day before the date of prepayment (or such later time and/or
date as may be agreed by the applicable Administrative Agent in its reasonable discretion). Each such notice shall be irrevocable and shall
specify the prepayment date and the principal amount of each Borrowing or portion thereof to be prepaid; provided, that any notice of
prepayment may be conditioned upon the effectiveness of other credit facilities or any other financing, Disposition, sale or other transaction.
Promptly following receipt of any such notice relating to a Borrowing, the applicable Administrative Agent shall advise the Lenders of the
contents thereof. Each partial prepayment of any Borrowing shall be in an amount that would be permitted in the case of an advance of a
Borrowing of the same Type as provided in Section 2.5. Prepayments shall be accompanied by accrued interest to the extent required by
Section 2.15. Each repayment of a Borrowing (x) in the case of a Revolving Credit Facility, shall be applied to the Loans included in the
repaid Borrowing such that each Revolving Credit Lender holding Loans included in such repaid Borrowing receives its ratable share of such
repayment (based upon the respective Revolving Credit Exposures of the Revolving Credit Lenders holding Loans included in such repaid
Borrowing at the time of such repayment) and (y) in all other cases, shall be applied ratably to the Loans included in the repaid Borrowing. In
the event the applicable Borrower fails to specify the Borrowings to which any such voluntary prepayment shall be applied, such prepayment
shall be applied as follows:

(i)first, to repay outstanding Revolving Credit Borrowings to the full extent thereof (ratably among Revolving
Credit Facilities); and

(ii)second, to prepay the Term Borrowings ratably in accordance with paragraph (b) of this Section 2.12 (unless,
with respect to a Class of Term Loans, the applicable Permitted Amendment specifies a less favorable treatment).

(d)Notwithstanding anything to the contrary set forth in this Agreement (including the penultimate sentence of Section
2.12(c) or Section 2.20(c)) or any other Loan Document, the Purchasing Borrower Parties shall have the right at any time and from time to time
to purchase Term Loans by way of assignment in accordance with Section 9.4(g), including pursuant to a Dutch Auction in accordance with

Section 2.12(f).

(e)In the event that the Term Loan Borrower (i) repays, prepays, purchases, buys back, refinances, substitutes or replaces
any Term B Loans in connection with a Repricing Event (other than as a result of a mandatory prepayment pursuant to Section 2.14(b) or
Section 2.14(c) or a repayment pursuant to Section 2.3) or (ii) effects any amendment of this Agreement resulting in a Repricing Event, the
Term Loan Borrower shall pay to the Term Loan B Agent, for the ratable account of each of the applicable Term Loan B Lenders (x) in the
case of clause (i), an amount equal to the Applicable Prepayment Percentage of the aggregate principal amount of the Term B Loans so being
repaid, prepaid, purchased, bought back, refinanced, substituted or replaced and (y) in the case of clause (ii), an amount equal to the Applicable
Prepayment Percentage of the aggregate principal amount of the applicable Term B Loans that are the subject of such Repricing Event and
outstanding immediately prior to such amendment.
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(f)Notwithstanding anything to the contrary contained in this Section 2.12 or any other provision of this Agreement and
without otherwise limiting the rights in respect of prepayments of the Term Loans, so long as no Default or Event of Default has occurred and
is continuing, any Purchasing Borrower Party may repurchase outstanding Term Loans in negotiated open market purchases pursuant to

Section 9.4(g) or pursuant to this Section 2.12(f) on the following basis:

(1)Any Purchasing Borrower Party may conduct one or more auctions (each, an “Auction”) to repurchase all or any
portion of the Term Loans of a Class (the “Subject Class”) made to it by providing written notice to the applicable Term Loan
Administrative Agent (for distribution to the Lenders) of the Term Loans that will be the subject of the Auction (an “Auction Notice™).
Each Auction Notice shall be in a form reasonably acceptable to such Term Loan Administrative Agent and shall contain (x) the total
cash value of the bid, in a minimum amount of $5.0 million with minimum increments of $1.0 million (the “Auction Amount”), and (y)
the discount to par, which shall be a range (the “Discount Range”) of percentages of the par principal amount of the Term Loans at
issue that represents the range of purchase prices that could be paid in the Auction;

(i1)In connection with any Auction, each Term Loan Lender may, in its sole discretion, participate in such Auction
and may provide the applicable Term Loan Administrative Agent with a notice of participation (the “Return Bid”), which shall be in a
form reasonably acceptable to such Term Loan Administrative Agent and shall specify (x) a price discounted to par that must be
expressed as a price (the “Reply Discount Price”), which must be within the Discount Range, and (y) a principal amount of Term
Loans which must be in increments of $1.0 million or in an amount equal to the Term Loan Lender’s entire remaining amount of such
Loans (the “Reply Amount”). Term Loan Lenders may only submit one Return Bid per Auction. In addition to the Return Bid, the
participating Term Loan Lender must execute and deliver, to be held in escrow by such Term Loan Administrative Agent, an
Assignment and Assumption in a form reasonably acceptable to such Term Loan Administrative Agent;

(iii)Based on the Reply Discount Prices and Reply Amounts received by the applicable Term Loan Administrative
Agent, such Term Loan Administrative Agent, in consultation with the Term Loan Borrower, will determine the applicable discount
(the “Applicable Discount”) for the Auction, which will be the lowest Reply Discount Price for which the applicable Purchasing
Borrower Party can complete the Auction at the Auction Amount; provided, that, in the event that the Reply Amounts are insufficient
to allow such Purchasing Borrower Party to complete a purchase of the entire Auction Amount (any such Auction, a “Failed Auction”™),
such Purchasing Borrower Party shall either, at its election, (x) withdraw the Auction or (y) complet