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PART I.   FINANCIAL INFORMATION
Item 1.   Financial Statements

CHEMED CORPORATION AND SUBSIDIARY COMPANIES
UNAUDITED CONSOLIDATED BALANCE SHEET

(in thousands, except share and per share data)
 
 March 31,   December 31,  
 2011   2010  
ASSETS       

Current assets       
Cash and cash equivalents  $ 59,745  $ 49,917 
Accounts receivable less allowances of $12,721 (2010 - $13,332)   92,912   112,999 
Inventories   7,967   7,728 
Current deferred income taxes   13,352   15,098 
Prepaid income taxes   -   770 
Prepaid expenses   9,538   10,285 

Total current assets   183,514   196,797 
Investments of deferred compensation plans   31,897   28,304 
Properties and equipment, at cost, less accumulated depreciation of $137,433 (2010 - $132,696)   79,146   79,292 
Identifiable intangible assets less accumulated amortization of $27,788 (2010 - $27,438)   56,061   56,410 
Goodwill   458,434   458,343 
Other assets   13,676   11,015 

Total Assets  $ 822,728  $ 830,161 
         
 LIABILITIES         

Current liabilities         
Accounts payable  $ 38,249  $ 55,829 
Income taxes   8,250   1,161 
Accrued insurance   35,511   36,492 
Accrued compensation   39,469   39,719 
Other current liabilities   14,457   16,141 

Total current liabilities   135,936   149,342 
Deferred income taxes   24,164   25,085 
Long-term debt   161,054   159,208 
Deferred compensation liabilities   31,437   27,851 
Other liabilities   6,267   6,626 

Total Liabilities   358,858   368,112 
         
 STOCKHOLDERS' EQUITY         

Capital stock - authorized 80,000,000 shares $1 par; issued 30,709,253 shares (2010 - 30,381,863 shares)   30,709   30,382 
Paid-in capital   379,167   365,007 
Retained earnings   488,439   473,316 
Treasury stock - 9,537,773 shares (2010 - 9,103,185 shares), at cost   (436,427)   (408,615)
Deferred compensation payable in Company stock   1,982   1,959 

Total Stockholders' Equity   463,870   462,049 
Total Liabilities and Stockholders' Equity  $ 822,728  $ 830,161 

         
 See accompanying notes to unaudited financial statements.
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 CHEMED CORPORATION AND SUBSIDIARY COMPANIES
 UNAUDITED CONSOLIDATED STATEMENT OF INCOME

 (in thousands, except per share data)
 
  Three Months Ended March 31,  
  2011   2010  
Service revenues and sales  $ 330,918  $ 308,813 
Cost of services provided and goods sold (excluding depreciation)   237,458   219,137 
Selling, general and administrative expenses   55,654   48,538 
Depreciation   6,288   5,469 
Amortization   970   1,224 

Total costs and expenses   300,370   274,368 
Income from operations   30,548   34,445 

Interest expense   (3,244)   (2,952)
Other income   2,102   186 

Income before income taxes   29,406   31,679 
Income taxes   (11,305)   (12,321)

Net income  $ 18,101  $ 19,358 
         
         
Earnings Per Share         

Net income  $ 0.86  $ 0.86 
Average number of shares outstanding   21,055   22,593 

         
Diluted Earnings Per Share         

Net income  $ 0.84  $ 0.84 
Average number of shares outstanding   21,568   23,021 

         
Cash Dividends Per Share  $ 0.14  $ 0.12 
 

See accompanying notes to unaudited financial statements.
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 CHEMED CORPORATION AND SUBSIDIARY COMPANIES
 UNAUDITED CONSOLIDATED STATEMENT OF CASH FLOWS

 (in thousands)
 
  Three Months Ended  
  March 31,  
  2011   2010  
 Cash Flows from Operating Activities       

Net income  $ 18,101  $ 19,358 
Adjustments to reconcile net income to net cash provided         
  by operating activities:         

Depreciation and amortization   7,258   6,693 
Noncash long-term incentive compensation   2,595   - 
Provision for uncollectible accounts receivable   2,111   2,472 
Stock option expense   1,933   2,051 
Amortization of discount on convertible notes   1,846   1,726 
Provision for deferred income taxes   814   (2,282)
Changes in operating assets and liabilities, excluding         

amounts acquired in business combinations:         
Decrease/(increase) in accounts receivable   17,923   (36,445)
Increase in inventories   (239)   (66)
Decrease in prepaid expenses   747   502 
Decrease in accounts payable and other current liabilities   (12,137)   (381)
Increase in income taxes   9,739   13,955 
Increase in other assets   (3,667)   (1,672)
Increase in other liabilities   3,227   2,724 

Excess tax benefit on share-based compensation   (1,895)   (1,135)
Other sources   185   151 

Net cash provided by operating activities   48,541   7,651 
 Cash Flows from Investing Activities         

Capital expenditures   (6,173)   (5,424)
Proceeds from sales of property and equipment   33   27 
Other uses   (142)   (157)

Net cash used by investing activities   (6,282)   (5,554)
Cash Flows from Financing Activities         

Purchases of treasury stock   (24,260)   (2,516)
Decrease in cash overdrafts payable   (8,310)   (1,216)
Proceeds from issuance of capital stock   3,647   2,672 
Dividends paid   (2,977)   (2,739)
Debt issuance costs   (2,708)   - 
Excess tax benefit on share-based compensation   1,895   1,135 
Other sources   282   270 

Net cash used by financing activities   (32,431)   (2,394)
Increase/(Decrease) in Cash and Cash Equivalents   9,828   (297)

Cash and cash equivalents at beginning of year   49,917   112,416 
Cash and cash equivalents at end of period  $ 59,745  $ 112,119 

 
See accompanying notes to unaudited financial statements.
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CHEMED CORPORATION AND SUBSIDIARY COMPANIES
Notes to Unaudited Financial Statements

1.  Basis of Presentation
 As used herein, the terms "We," "Company" and "Chemed" refer to Chemed Corporation or Chemed Corporation and its consolidated subsidiaries.

We have prepared the accompanying unaudited consolidated financial statements of Chemed in accordance with Rule 10-01 of SEC Regulation S-
X.  Consequently, we have omitted certain disclosures required under generally accepted accounting principles in the United States (“GAAP”) for
complete financial statements.  The December 31, 2010 balance sheet data were derived from audited financial statements but do not include all
disclosures required by GAAP.  However, in our opinion, the financial statements presented herein contain all adjustments, consisting only of normal
recurring adjustments, necessary to present fairly our financial position, results of operations and cash flows.  These financial statements are prepared on
the same basis as and should be read in conjunction with the Consolidated Financial Statements and related notes included in our Annual Report on
Form 10-K for the year ended December 31, 2010.

2.  Revenue Recognition
Both the VITAS segment and the Roto-Rooter segment recognize service revenues and sales when the earnings process has been completed.  Generally,
this occurs when services are provided or products are delivered.  VITAS recognizes revenue at the estimated realizable amount due from third-party
payers.  Medicare payments are subject to certain limitations, as described below.

As of March 31, 2011, VITAS has approximately $2.3 million in unbilled revenue included in accounts receivable (December 31, 2010 -
$2.8 million).  The unbilled revenue at VITAS relates to hospice programs currently undergoing focused medical reviews (“FMR”).  During FMR,
surveyors working on behalf of the U.S. Federal government review certain patient files for compliance with Medicare regulations.  During the time the
patient file is under review, we are unable to bill for care provided to those patients.  We make appropriate provisions to reduce our accounts receivable
balance for potential denials of patient service revenue due to FMR activity.

Vitas provides charity care, in certain circumstances, to patients without charge when management of the hospice program determines that the patient
does not have the financial wherewithal to make payment.  There is no revenue or associated accounts receivable in the accompanying consolidated
financial statements related to charity care.  The cost of charity care was $1.8 million and $1.6 million for the three-month periods ended March 31, 2011
and 2010, respectively.  The cost of charity care is calculated by taking the ratio of charity care days to total days of care and multiplying by total cost of
care.

We actively monitor each of our hospice programs, by provider number, as to their specific admission, discharge rate and median length of stay data in
an attempt to determine whether they are likely to exceed the annual per-beneficiary Medicare cap (“Medicare cap”).  Should we determine that revenues
for a program are likely to exceed the Medicare cap based on projected trends, we attempt to institute corrective action to influence the patient mix or to
increase patient admissions.  However, should we project our corrective action will not prevent that program from exceeding its Medicare cap, we
estimate the amount of revenue recognized during the period that will require repayment to the Federal government under the Medicare cap and record
the amount as a reduction to patient revenue.  The Medicare cap measurement period is from September 29 through September 28 of the following year
for admissions and from November 1 through October 31 of the following year for revenue.

During the three-month period ended March 31, 2011 we reversed Medicare cap liability for amounts recorded in the fourth quarter of 2010 for three
programs’ projected 2011 measurement period liability.  We reversed these amounts as improving admission trends in these programs indicate that the
liability had decreased (one program) or been eliminated (two programs).  We also reversed the remaining Medicare cap liability for our Phoenix program
due to expiration for the period under review.  Shown below is the Medicare cap liability activity for the periods ended March 31, 2011 and 2010 (in
thousands):
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  March 31,  
  2011   2010  

Beginning balance January 1,  $ 1,371  $ 1,981 
Reversal - 2011 measurement period   (812)   - 
Reversal - 2010 measurement period   -   (1,749)
Other   (198)   - 

Ending balance March 31,  $ 361  $ 232 

3.      Segments
Service revenues and sales and after-tax earnings by business segment are as follows (in thousands):

   Three months ended  
   March 31,  
   2011   2010  

Service Revenues and Sales       
VITAS   $ 235,673  $ 222,940 
Roto-Rooter   95,245   85,873 

 Total  $ 330,918  $ 308,813 
          

After-tax Earnings         
VITAS  $ 18,125  $ 18,438 
Roto-Rooter   8,511   7,813 

 Total   26,636   26,251 
Corporate   (8,535)   (6,893)

 Net income  $ 18,101  $ 19,358 

We report corporate administrative expenses and unallocated investing and financing income and expense not directly related to either segment as
“Corporate”.

4.      Earnings per Share
Earnings per share are computed using the weighted average number of shares of capital stock outstanding.  Earnings and diluted earnings per share

for 2011 and 2010 are computed as follows (in thousands, except per share data):

  Net Income  
For the Three Months

Ended March 31,  Income   Shares   
Earnings per

Share  
2011          

Earnings  $ 18,101   21,055  $ 0.86 
Dilutive stock options   -   430     
Nonvested stock awards   -   83     
     Diluted earnings  $ 18,101   21,568  $ 0.84 

             
2010             

Earnings  $ 19,358   22,593  $ 0.86 
Dilutive stock options   -   346     
Nonvested stock awards   -   82     
     Diluted earnings  $ 19,358   23,021  $ 0.84 
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For the three-month period ended March 31, 2011, 979,000 stock options were excluded from the computation of diluted earnings per share as their
exercise prices were greater than the average market price for most of the period. For the three-month period ended March 31, 2010, 1.3 million stock
options were excluded from the computation of diluted earnings per share.

 
Diluted earnings per share may be impacted in the future as the result of the issuance of our 1.875% Senior Convertible Notes (the “Notes”) and related
purchased call options and sold warrants.  Per FASB’s authoritative guidance on the effect of contingently convertible instruments on diluted earnings
per share and convertible bonds with an issuer option to settle for cash upon conversion, we will not include any shares related to the Notes in our
calculation of diluted earnings per share until our average stock price for a quarter exceeds the current conversion price.  We would then include in our
diluted earnings per share calculation those shares issuable using the treasury stock method.  The amount of shares issuable is based upon the amount by
which the average stock price for the quarter exceeds the conversion price.  The purchased call option does not impact the calculation of diluted earnings
per share as it is always anti-dilutive. The sold warrants become dilutive when our average stock price for a quarter exceeds the strike price of the warrant.

 
The following table provides examples of how changes in our stock price impact the number of shares that would be included in our diluted earnings per
share calculation.  It also shows the impact on the number of shares issuable upon conversion of the Notes and settlement of the purchased call options
and sold warrants:

   Shares      Total Treasury   Shares Due   Incremental  
   Underlying 1.875%      Method   to the Company   Shares Issued/  

Share   Convertible   Warrant   Incremental   under Notes   (Received) by the Company  
Price   Notes   Shares   Shares (a)   Hedges   upon Conversion (b)  

$ 80.73   21,039   -   21,039   (22,507)   (1,468)
$ 90.73   276,282   -   276,282   (295,558)   (19,276)
$ 100.73   480,846   -   480,846   (514,395)   (33,549)
$ 110.73   648,462   119,430   767,892   (693,706)   74,186 
$ 120.73   788,311   316,603   1,104,914   (843,312)   261,602 
$ 130.73   906,765   483,611   1,390,376   (970,030)   420,346 
 

a) Represents the number of incremental shares that must be included in the calculation of fully diluted shares under U.S. GAAP.
b) Represents the number of incremental shares to be issued by the Company upon conversion of the 1.875% Convertible Notes, assuming

concurrentsettlement of the note hedges and warrants.
 
5.      Long-Term Debt

On March 1, 2011, we replaced our existing credit agreement with our Revolving Credit Facility (“2011 Credit Agreement”).  Terms of the 2011 Credit
Agreement consist of a five-year, $350 million revolving credit facility.  This 2011 Credit Agreement has a floating interest rate that is currently LIBOR
plus 175 basis points.  The 2011 Credit Agreement also includes a $150 million expansion feature.  Debt issuance costs associated with the existing
credit agreement were not material.   The 2011 Credit Agreement contains the following quarterly financial covenants:

Description  Requirement
   
Leverage Ratio (Consolidated Indebtedness/Consolidated  Adj. EBITDA)  < 3.50 to 1.00
   
Fixed Charge Coverage Ratio (Consolidated Free Cash Flow/Consolidated Fixed Charges)  > 1.50 to 1.00
   
Annual Operating Lease Commitment  < $30.0 million

 
We are in compliance with all debt covenants as of March 31, 2011.  We have issued $28.0 million in standby letters of credit as of March 31, 2011 for
insurance purposes.  Issued letters of credit reduce our available credit under the 2011 Credit Agreement.  As of March 31, 2011, we have approximately
$322.0 million of unused lines of credit available and eligible to be drawn down under our revolving credit facility, excluding the $150 million
expansion feature.
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In May 2008, the FASB issued authoritative guidance for accounting for convertible debt instruments that may be settled in cash upon conversion
including partial cash settlement.  This guidance requires all convertible debentures classified as Instruments B or C to separately account for the debt
and equity pieces of the instrument.   Convertible debentures classified as Instruments B may be settled in either stock or cash equivalent to the
conversion value and convertible debentures classified as Instruments C must settle the accreted value of the obligation in cash and may satisfy the
excess conversion value in either cash or stock.  At inception of the convertible instrument, cash flows related to the convertible instrument are to be
discounted using a market rate of interest.  We adopted the provisions of the guidance on January 1, 2009 and applied the guidance to our outstanding
Convertible Notes (“Notes”), retrospectively.  Upon adoption, the Notes had a discount of approximately $55.1 million.

The following amounts are included in our consolidated balance sheet related to the Notes:

  
March 31, 

2011   
December 31,

2010  
Principal amount of convertible debentures  $ 186,956  $ 186,956 
Unamortized debt discount   (25,902)   (27,748)
Carrying amount of convertible debentures  $ 161,054  $ 159,208 
Additional paid in capital (net of tax)  $ 31,310  $ 31,310 

The following amounts comprise interest expense included in our consolidated income statement (in thousands):

  
Three months ended 

March 31,  
  2011   2010  

Cash interest expense  $ 1,152  $ 1,070 
Non-cash amortization of debt discount   1,846   1,726 
Amortization of debt costs   246   156 
Total interest expense  $ 3,244  $ 2,952 

The unamortized debt discount will be amortized using the effective interest method over the remaining life of the Notes.  The effective rate on the
Notes after adoption of the standard is approximately 6.875%.

6.      Other Income -- Net
Other income -- net comprises the following (in thousands):

  
Three months ended 

March 31,  
  2011   2010  

Market value gains on assets held in       
    deferred compensation trust  $ 2,064  $ 188 
Loss on disposal of property and equipment   (21)   (94)
Interest income   61   75 
Other - net   (2)   17 
     Total other income/(expense)  $ 2,102  $ 186 

 
7.      Stock-Based Compensation Plans

In January 2011, we met a stock price target of $62.00 under our Long-Term Incentive Plan.  On January 14, 2011, the Compensation/Incentive
Committee of the Board of Directors (“CIC”) approved a stock grant of 41,100 shares (including 7,350 shares from the discretionary pool) and the related
allocation to participants.  The cumulative compensation expense related to the stock grant was $3.0 million.
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On February 18, 2011, the CIC approved a time-based LTIP award of 42,000 shares of restricted stock to certain key employees.  The restricted shares
cliff vest four years from the date of issuance.  The cumulative compensation expense related to the restricted award is $2.7 million and will be
recognized ratably over the four-year vesting period.  We assumed no forfeitures in determining the cumulative compensation expense of the grant.
 
On February 18, 2011, the CIC approved a grant of 35,713 shares of restricted stock to certain key employees.  The restricted shares cliff vest four years
from the date of issuance.  The cumulative compensation expense related to the restricted stock award is $2.3 million and will be recognized ratably over
the four-year vesting period.  We assumed no forfeitures in determining the cumulative compensation expense of the grant.
 

  On February 18, 2011, the CIC approved a grant of 513,100 stock options to certain employees.  The stock options vest ratably over three years from
the date of issuance.  The cumulative compensation expense related to the stock option grant is $9.8 million and will be recognized over the three-year
vesting period.  We used the Black-Scholes option valuation method to determine the cumulative compensation expense of the grant.

8.     Independent Contractor Operations
The Roto-Rooter segment sublicenses with 64 independent contractors to operate certain plumbing repair and drain cleaning businesses in lesser-
populated areas of the United States and Canada.  We had notes receivable from our independent contractors as of March 31, 2011 totaling $1.2 million
(December 31, 2010 -$1.1 million).  In most cases these loans are fully or partially secured by equipment owned by the contractor.  The interest rates on
the loans range from zero to 8% per annum and the remaining terms of the loans range from two months to 5 years at March 31, 2011.  We recorded the
following from our independent contractors:

  
Three months ended 

March 31,  
  2011   2010  
Revenues  $ 6,512  $ 5,655 
Pretax profits   2,987   2,383 

 9.    Pension and Retirement Plans
All of the Company’s plans that provide retirement and similar benefits are defined contribution plans.  Expenses for the Company’s pension and profit-
sharing plans, excess benefit plans and other similar plans were $4.1 million and $2.5 million for the three months ended March 31, 2011 and 2010,
respectively. These expenses include the impact of market gains and losses on assets held in deferred compensation plans.

10.   Legal and Regulatory Matters
Litigation

On March 1, 2010 Anthony Morangelli and Frank Ercole filed a class action lawsuit in federal district court for the Eastern District of New York seeking
unpaid minimum wages and overtime service technician compensation from Roto-Rooter and Chemed.  They also seek payment of penalties, interest
and plaintiffs’ attorney fees.  We contest these allegations.  In September 2010, the Court conditionally certified a nationwide class of service
technicians, excluding those who signed dispute resolution agreements in which they agreed to arbitrate claims arising out of their employment.  There
has been no final determination of the merits of collective treatment of the case. We are unable to estimate our potential liability, if any, with respect to
this case.
 

VITAS is party to a class action lawsuit filed in the Superior Court of California, Los Angeles County, in September 2006 by Bernadette Santos,
Keith Knoche and Joyce White.  This case alleges failure to pay overtime and failure to provide meal and rest periods to a purported class of California
admissions nurses, chaplains and sales representatives.  The case seeks payment of penalties, interest and Plaintiffs’ attorney fees.  VITAS contests these
allegations.  In December 2009, the trial court denied Plaintiffs’ motion for class certification.  This decision is currently under appeal.  We are unable to
estimate our potential liability, if any, with respect to this case.

Regardless of outcome, defense of litigation adversely affects us through defense costs, diversion of our time and related publicity.

Regulatory Matters
In May 2009, VITAS received an administrative subpoena from the U.S. Department of Justice requesting VITAS deliver to the Office of Inspector
General (“OIG”) for the Department of Health and Human Services documents, patient records, and policy and procedure manuals for headquarters and its
Texas programs concerning hospice services provided for the period January 1, 2003 to the date of the letter.  In August 2009, the OIG selected medical
records for 59 past and current patients from a Texas program for review.   In February 2010, VITAS received a companion civil investigative demand
(“CID”) from the State of Texas Attorney General’s Office, seeking related documents. In September 2010, it received a second CID and a second
administrative subpoena seeking related documents.  In April 2011, the U.S. Attorney provided the Company with a copy of a qui tam complaint filed
under seal in U.S. District Court for the Northern District of Texas.  The complaint and all the filings in the action remain under seal.  The U.S. Attorney
has not decided whether to intervene in the action.  We are conferring with the U.S. Attorney regarding the Company’s defenses to the complaint’s
allegations.   We can neither predict the outcome of this investigation nor estimate our potential liability, if any.  We believe that we are in compliance
with Medicare and Medicaid rules and regulations applicable to hospice providers.
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In April 2005, the OIG served VITAS with civil subpoenas relating to VITAS’ alleged failure to appropriately bill Medicare and Medicaid for hospice
services.  As part of this investigation, the OIG selected medical records for 320 past and current patients from VITAS’ three largest programs for
review.  It also sought policies and procedures dating back to 1998 covering admissions, certifications, recertifications and discharges.  During the third
quarter of 2005 and again in May 2006, the OIG requested additional information from us.  The Court dismissed a related qui tam complaint filed in U.S.
District Court for the Southern District of Florida with prejudice in July 2007.  The plaintiffs appealed this dismissal, which the Court of Appeals
affirmed.  The government continues to investigate the complaint’s allegations.  In March 2009, we received a letter from the government reiterating the
basis of their investigation.  We are unable to estimate our potential liability, if any, with respect to this matter. We believe that we are in compliance
with Medicare and Medicaid rules and regulations applicable to hospice providers.
 

The costs to comply with either of these investigations were not material for any period presented.  Regardless of outcome, responding to the
subpoenas can adversely affect us through defense costs, diversion of our time and related publicity.

11.   Related Party Agreement
VITAS has pharmacy services agreements ("Agreements") with Omnicare, Inc. and its subsidiaries (“OCR”) whereby OCR provides specified pharmacy
services for VITAS and its hospice patients in geographical areas served by both VITAS and OCR.  The Agreements renew automatically for one-year
terms.  Either party may cancel the Agreements at the end of any term by giving 90 days prior written notice.  VITAS made purchases from OCR of $9.3
million and $8.6 million for the three months ended March 31, 2011 and 2010, respectively.
 

Mr. Joel Gemunder retired as President and CEO of OCR during the third quarter of 2010 and is a director of the Company.  Ms. Andrea Lindell is a
director of both OCR and the Company.  We believe that the terms of the Agreements are no less favorable to VITAS than we could negotiate with an
unrelated party.

12.   Cash Overdrafts and Cash Equivalents
Included in accounts payable at March 31, 2011 is cash overdrafts payable of $2.8 million (December 31, 2010 - $11.1 million).

From time to time throughout the year, we invest excess cash in money market funds or repurchase agreements directly with major commercial
banks.  We do not physically hold the collateral for repurchase agreements, but the term is less than 10 days.  We closely monitor the creditworthiness of
the institutions with which we invest our overnight funds and the quality of the collateral underlying those investments.  We had $53.8 million in cash
equivalents as of March 31, 2011.  There was $45.5 million in cash equivalents as of December 31, 2010.  The weighted average rate of return for our
cash equivalents was 0.1% for both March 31, 2011 and December 31, 2010.

13.   Financial Instruments
FASB’s authoritative guidance on fair value measurements defines a hierarchy which prioritizes the inputs in fair value measurements.  Level 1
measurements are measurements using quoted prices in active markets for identical assets or liabilities.  Level 2 measurements use significant other
observable inputs.  Level 3 measurements are measurements using significant unobservable inputs which require a company to develop its own
assumptions.  In recording the fair value of assets and liabilities, companies must use the most reliable measurement available.

 
-11-



 
 

The following shows the carrying value, fair value and the hierarchy for our financial instruments as of March 31, 2011 (in thousands):
 

     Fair Value Measure  

  Carrying Value   

Quoted Prices in
Active Markets

for Identical
Assets (Level 1)   

Significant Other
Observable Inputs

(Level 2)   

Significant
Unobservable Inputs

(Level 3)  
Mutual fund investments of deferred
     compensation plans held in trust  $ 31,897  $ 31,897  $ -  $ - 
Long-term debt   161,054   191,280   -   - 

For cash and cash equivalents, accounts receivable and accounts payable, the carrying amount is a reasonable estimate of fair value because of the
liquidity and short-term nature of these instruments.

14.  Capital Stock Transactions
On February 22, 2011 our Board of Directors authorized $100 million of capital stock repurchases under the newly established February 2011 repurchase
program.  For the quarter ended March 31, 2011, we repurchased 341,513 shares at a weighted average price of $63.79 under the April 2007 and February
2011 plans.  For the quarter ended March 31, 2010, we repurchased 31,375 shares at a weighted average cost per share of $47.17.
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15.  Guarantor Subsidiaries

Our 1.875% Notes are fully and unconditionally guaranteed on an unsecured, jointly and severally liable basis by certain of our 100% owned
subsidiaries.  The following unaudited, condensed, consolidating financial data presents the composition of the parent company (Chemed), the guarantor
subsidiaries and the non-guarantor subsidiaries as of March 31, 2011 and December 31, 2010 for the balance sheet, the three months ended March 31,
2011 and March 31, 2010 for the income statement and the three months ended March 31, 2011  and  March 31, 2010 for the statement of cash flows
(dollars in thousands):

 
March 31, 2011     Guarantor   Non-Guarantor   Consolidating     
  Parent   Subsidiaries   Subsidiaries   Adjustments   Consolidated  
ASSETS                
Cash and cash equivalents  $ 61,443  $ (7,872)  $ 6,174  $ -  $ 59,745 
Accounts receivable, less allowances   731   91,619   562   -   92,912 
Intercompany receivables   -   207,246   -   (207,246)   - 
Inventories   -   7,299   668   -   7,967 
Current deferred income taxes   (695)   13,881   166   -   13,352 
Prepaid expenses   551   8,872   115   -   9,538 
     Total current assets   62,030   321,045   7,685   (207,246)   183,514 
Investments of deferred compensation plans   -   -   31,897   -   31,897 
Properties and equipment, at cost, less accumulated
depreciation   12,275   64,513   2,358   -   79,146 
Identifiable intangible assets less accumulated amortization   -   56,061   -   -   56,061 
Goodwill   -   453,864   4,570   -   458,434 
Other assets   8,526   2,950   2,200   -   13,676 
Investments in subsidiaries   733,808   19,901   -   (753,709)   - 
          Total assets  $ 816,639  $ 918,334  $ 48,710  $ (960,955)  $ 822,728 
LIABILITIES AND STOCKHOLDERS' EQUITY                  
Accounts payable  $ 418  $ 37,552  $ 279  $ -  $ 38,249 
Intercompany payables   202,439   -   4,807   (207,246)   - 
Income taxes   (6,743)   13,323   1,670   -   8,250 
Accrued insurance   (72)   35,583   -   -   35,511 
Accrued compensation   1,072   37,886   511   -   39,469 
Other current liabilities   3,192   11,110   155   -   14,457 
      Total current liabilities   200,306   135,454   7,422   (207,246)   135,936 
Deferred income taxes   (11,618)   45,321   (9,539)   -   24,164 
Long-term debt   161,054   -   -   -   161,054 
Deferred compensation liabilities   -   -   31,437   -   31,437 
Other liabilities   3,027   2,694   546   -   6,267 
Stockholders' equity   463,870   734,865   18,844   (753,709)   463,870 
     Total liabilities and stockholders' equity  $ 816,639  $ 918,334  $ 48,710  $ (960,955)  $ 822,728 
 
December 31, 2010     Guarantor   Non-Guarantor   Consolidating     
  Parent   Subsidiaries   Subsidiaries   Adjustments   Consolidated  
ASSETS                
Cash and cash equivalents  $ 45,324  $ (1,571)  $ 6,164  $ -  $ 49,917 
Accounts receivable, less allowances   802   111,716   481   -   112,999 
Intercompany receivables   -   172,426   -   (172,426)   - 
Inventories   -   7,191   537   -   7,728 
Current deferred income taxes   (688)   15,666   120   -   15,098 
Prepaid income taxes   2,787   (1,809)   (208)   -   770 
Prepaid expenses   782   9,244   259   -   10,285 
     Total current assets   49,007   312,863   7,353   (172,426)   196,797 
Investments of deferred compensation plans   -   -   28,304   -   28,304 
Properties and equipment, at cost, less accumulated
depreciation   12,513   64,743   2,036   -   79,292 
Identifiable intangible assets less accumulated amortization   -   56,410   -   -   56,410 
Goodwill   -   453,864   4,479   -   458,343 
Other assets   6,049   2,791   2,175   -   11,015 
Investments in subsidiaries   716,815   18,696   -   (735,511)   - 
          Total assets  $ 784,384  $ 909,367  $ 44,347  $ (907,937)  $ 830,161 
LIABILITIES AND STOCKHOLDERS' EQUITY                  
Accounts payable  $ 4,924  $ 50,457  $ 448  $ -  $ 55,829 
Intercompany payables   167,067   -   5,359   (172,426)   - 
Income taxes   (7,190)   8,745   (394)   -   1,161 
Accrued insurance   906   35,586   -   -   36,492 
Accrued compensation   4,235   35,016   468   -   39,719 
Other current liabilities   1,549   13,447   1,145   -   16,141 
      Total current liabilities   171,491   143,251   7,026   (172,426)   149,342 
Deferred income taxes   (11,356)   45,168   (8,727)   -   25,085 
Long-term debt   159,208   -   -   -   159,208 
Deferred compensation liabilities   -   -   27,851   -   27,851 



Other liabilities   2,992   3,123   511   -   6,626 
Stockholders' equity   462,049   717,825   17,686   (735,511)   462,049 
     Total liabilities and stockholders' equity  $ 784,384  $ 909,367  $ 44,347  $ (907,937)  $ 830,161 
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For the three months ended March 31, 2011   Guarantor   Non-Guarantor   Consolidating     
  Parent   Subsidiaries   Subsidiaries   Adjustments   Consolidated  
Continuing Operations                
Service revenues and sales  $ -  $ 324,157  $ 6,761  $ -  $ 330,918 
Cost of services provided and goods sold   -   233,876   3,582   -   237,458 
Selling, general and administrative expenses   6,684   45,581   3,389   -   55,654 
Depreciation   239   5,862   187   -   6,288 
Amortization   355   615   -   -   970 
     Total costs and expenses   7,278   285,934   7,158   -   300,370 
     Income/ (loss) from operations   (7,278)   38,223   (397)   -   30,548 
Interest expense   (3,132)   (112)   -   -   (3,244)
Other (expense)/income - net   3,770   (3,729)   2,061   -   2,102 
     Income/ (loss) before income taxes   (6,640)   34,382   1,664   -   29,406 
Income tax (provision)/ benefit   2,403   (13,052)   (656)   -   (11,305)
Equity in net income of subsidiaries   22,338   1,033   -   (23,371)   - 
Net income  $ 18,101  $ 22,363  $ 1,008  $ (23,371)  $ 18,101 
 
For the three months ended March 31, 2010   Guarantor   Non-Guarantor   Consolidating     
  Parent   Subsidiaries   Subsidiaries   Adjustments   Consolidated  
Continuing Operations                
Service revenues and sales  $ -  $ 303,002  $ 5,811  $ -  $ 308,813 
Cost of services provided and goods sold   -   216,200   2,937   -   219,137 
Selling, general and administrative expenses   5,698   41,317   1,523   -   48,538 
Depreciation   136   5,133   200   -   5,469 
Amortization   330   894   -   -   1,224 
     Total costs and expenses   6,164   263,544   4,660   -   274,368 
     Income/ (loss) from operations   (6,164)   39,458   1,151   -   34,445 
Interest expense   (2,851)   (101)   -   -   (2,952)
Other (expense)/income - net   3,621   (3,637)   202   -   186 
     Income/ (loss) before income taxes   (5,394)   35,720   1,353   -   31,679 
Income tax (provision)/ benefit   1,744   (13,539)   (526)   -   (12,321)
Equity in net income of subsidiaries   23,008   826   -   (23,834)   - 
Net income  $ 19,358  $ 23,007  $ 827  $ (23,834)  $ 19,358 
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For the three months ended March 31, 2011     Guarantor   Non-Guarantor    
  Parent   Subsidiaries   Subsidiaries   Consolidated  
Cash Flow from Operating Activities:             
 Net cash provided/(used) by operating activities  $ (1,095)  $ 48,715  $ 921  $ 48,541 
                 
Cash Flow from Investing Activities:                 
 Capital expenditures   (1)   (5,649)   (523)   (6,173)
 Proceeds from sale of property and equipment   -   33   -   33 
 Other sources/(uses) - net   (48)   (108)   14   (142)
      Net cash used by investing activities   (49)   (5,724)   (509)   (6,282)
                 
Cash Flow from Financing Activities:                 
 Change in cash overdrafts payable   668   (8,978)   -   (8,310)
 Change in intercompany accounts   40,963   (40,314)   (649)   - 
 Dividends paid to shareholders   (2,977)   -   -   (2,977)
 Purchases of treasury stock   (24,238)   -   (22)   (24,260)
 Proceeds from exercise of stock options   3,647   -   -   3,647 
 Realized excess tax benefit on share based compensation   1,895   -   -   1,895 
 Debt issuance cost   (2,708)   -   -   (2,708)
 Other sources - net   13   -   269   282 
      Net cash provided/(used) by financing activities   17,263   (49,292)   (402)   (32,431)
Net increase/(decrease) in cash and cash equivalents   16,119   (6,301)   10   9,828 
Cash and cash equivalents at beginning of year   45,324   (1,571)   6,164   49,917 
Cash and cash equivalents at end of period  $ 61,443  $ (7,872)  $ 6,174  $ 59,745 
 
For the three months ended March 31, 2010     Guarantor   Non-Guarantor    
  Parent   Subsidiaries   Subsidiaries   Consolidated  
Cash Flow from Operating Activities:             
Net cash provided/(used) by operating activities  $ (14,132)  $ 21,652  $ 131  $ 7,651 
                 
Cash Flow from Investing Activities:                 
 Capital expenditures   (2)   (5,176)   (246)   (5,424)
 Proceeds from sale of property and equipment   -   27   -   27 
 Other uses - net   (50)   (107)   -   (157)
      Net cash used by investing activities   (52)   (5,256)   (246)   (5,554)
                 
Cash Flow from Financing Activities:                 
 Change in cash overdrafts payable   473   (1,689)   -   (1,216)
 Change in intercompany accounts   13,377   (13,840)   463   - 
 Dividends paid to shareholders   (2,739)   -   -   (2,739)
 Purchases of treasury stock   (2,516)   -   -   (2,516)
 Proceeds from exercise of stock options   2,672   -   -   2,672 
 Realized excess tax benefit on share based compensation   1,135   -   -   1,135 
 Other sources - net   23   80   167   270 
      Net cash provided/ (used) by financing activities   12,425   (15,449)   630   (2,394)
Net increase/(decrease) in cash and cash equivalents   (1,759)   947   515   (297)
Cash and cash equivalents at beginning of year   109,331   (1,221)   4,306   112,416 
Cash and cash equivalents at end of period  $ 107,572  $ (274)  $ 4,821  $ 112,119 
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 Item 2.  Management’s Discussion and Analysis of Financial Condition and Results of Operations

Executive Summary
We operate through our two wholly owned subsidiaries, VITAS Healthcare Corporation and Roto-Rooter Group, Inc.  VITAS focuses on hospice care

that helps make terminally ill patients’ final days as comfortable as possible.  Through its teams of doctors, nurses, home health aides, social workers, clergy
and volunteers, VITAS provides direct medical services to patients, as well as spiritual and emotional counseling to both patients and their families.  Roto-
Rooter’s services are focused on providing plumbing and drain cleaning services to both residential and commercial customers.  Through its network of
company-owned branches, independent contractors and franchisees, Roto-Rooter offers plumbing and drain cleaning service to over 90% of the U.S.
population.

The following is a summary of the key operating results for the three months ended March 31, 2011 and 2010 (in thousands except per share
amounts):

  
Three months ended 

March 31,  
  2011   2010  

Service revenues and sales  $ 330,918  $ 308,813 
Net income  $ 18,101  $ 19,358 
Diluted EPS  $ 0.84  $ 0.84 
Adjusted EBITDA  $ 45,618  $ 43,071 
Adjusted EBITDA as a % of revenue   13.8%  13.9%

 
EBITDA and Adjusted EBITDA are not measures derived in accordance with GAAP.  We use Adjusted EBITDA as a measure of earnings for our LTIP

awards.  We provide EBITDA and Adjusted EBITDA to help readers evaluate our operating results, compare our operating performance with that of similar
companies that have different capital structures and help evaluate our ability to meet future debt service, capital expenditure and working capital
requirements.  Our EBITDA and Adjusted EBITDA should not be considered in isolation or as a substitute for comparable measures presented in accordance
with GAAP.  A reconciliation of our net income to our EBITDA and Adjusted EBITDA is presented on page 23.

 
For the three months ended March 31, 2011, the increase in consolidated service revenues and sales was driven by a 5.7% increase at VITAS and a

10.9% increase at Roto-Rooter.  The increase in service revenues at VITAS was a result of increased average daily census (“ADC”) of 4.8%, driven by an
increase in admissions of 6.4%, combined with Medicare price increases of approximately 2.1%.  Roto-Rooter was driven by an approximate 5.8% increase in
job count and a 5.4% price and mix shift increase. Consolidated net income decreased 6.5% mainly as a result of a $3.0 million payment of long term
incentive compensation in the first quarter of 2011.  Diluted EPS and Adjusted EBITDA as a percent of revenue were flat when compared with the prior year.

 
VITAS expects to achieve full-year 2011 revenue growth, prior to Medicare cap, of 7.0% to 9.0%.  Admissions are estimated to increase 5.0% to

7.0%.  Adjusted EBITDA margin prior to Medicare cap is estimated to be 15.3% to 16.3%.  Roto-Rooter expects full-year 2011 revenue growth of 5.0% to
8.0%.  The revenue estimate is a result of increased pricing of 3.0%, a favorable mix shift to higher revenue jobs, with job count growth estimated at 0.0% to
3.0%.  Adjusted EBITDA margin for 2011 is estimated to be in the range of 16.5% to 17.5%.  We anticipate that our operating income and cash flows will be
sufficient to operate our businesses and meet any commitments for the foreseeable future.

Financial Condition
Liquidity and Capital Resources
Material changes in the balance sheet accounts from December 31, 2010 to March 31, 2011 include the following:

•  A $20.1 million decrease in accounts receivable primarily at VITAS, related to timing of receipts from Medicare.
•  A $17.6 million decrease in accounts payable related to timing of payments.
•  A $7.1 million increase in income taxes payable related to timing of payments.

Net cash provided by operating activities increased $40.9 million due primarily to the change in accounts receivable. Management continually
evaluates cash utilization alternatives, including share repurchase, debt repurchase, acquisitions and increased dividends to determine the most beneficial use
of available capital resources.
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We have issued $28.0 million in standby letters of credit as of March 31, 2011, for insurance purposes.  Issued letters of credit reduce our available credit
under the revolving credit agreement.  As of March 31, 2011, we have approximately $322.0 million of unused lines of credit available and eligible to be
drawn down under our revolving credit facility, excluding the $150 million expansion feature. Management believes its liquidity and sources of capital are
satisfactory for the Company’s needs in the foreseeable future.

Commitments and Contingencies
Collectively, the terms of our credit agreements require us to meet various financial covenants, to be tested quarterly.  We are in compliance with all financial
and other debt covenants as of March 31, 2011 and anticipate remaining in compliance throughout 2011.
 

On March 1, 2010 Anthony Morangelli and Frank Ercole filed a class action lawsuit in federal district court for the Eastern District of New York
seeking unpaid minimum wages and overtime service technician compensation from Roto-Rooter and Chemed.  They also seek payment of penalties, interest
and plaintiffs’ attorney fees.  We contest these allegations.  In September 2010, the Court conditionally certified a nationwide class of service technicians,
excluding those who signed dispute resolution agreements in which they agreed to arbitrate claims arising out of their employment.  There has been no final
determination of the merits of collective treatment of the case. We are unable to estimate our potential liability, if any, with respect to this case.

 
VITAS is party to a class action lawsuit filed in the Superior Court of California, Los Angeles County, in September 2006 by Bernadette Santos,

Keith Knoche and Joyce White.  This case alleges failure to pay overtime and failure to provide meal and rest periods to a purported class of California
admissions nurses, chaplains and sales representatives.  The case seeks payment of penalties, interest and Plaintiffs’ attorney fees.  VITAS contests these
allegations.  In December 2009, the trial court denied Plaintiffs’ motion for class certification.  This decision is currently under appeal. We are unable to
estimate our potential liability, if any, with respect to this case.

 
Regardless of outcome, defense of litigation adversely affects us through defense costs, diversion of our time and related publicity.
 
In May 2009, VITAS received an administrative subpoena from the U.S. Department of Justice requesting VITAS deliver to the OIG documents,

patient records, and policy and procedure manuals for headquarters and its Texas programs concerning hospice services provided for the period January 1,
2003 to the date of the letter.  In August 2009, the OIG selected medical records for 59 past and current patients from a Texas program for review.   In February
2010, VITAS received a companion civil investigative demand (“CID”) from the State of Texas Attorney General’s Office, seeking related documents. In
September 2010, it received a second CID and a second administrative subpoena seeking related documents.  In April, 2011, the U.S. Attorney provided the
Company with a copy of a qui tam complaint filed under seal in the U.S. District Court for the Northern District of Texas.  The complaint and all filings in the
action remain under seal.  The U.S. Attorney has not decided whether to intervene in the action.  We are conferring with the U.S. Attorney regarding the
Company’s defenses to the complaint’s allegations.  We can neither predict the outcome of this investigation nor estimate our potential liability, if any.  We
believe that we are in compliance with Medicare and Medicaid rules and regulations applicable to hospice providers.

 
In April 2005, the Office of Inspector General (“OIG”) for the Department of Health and Human Services served VITAS with civil subpoenas relating

to VITAS’ alleged failure to appropriately bill Medicare and Medicaid for hospice services.  As part of this investigation, the OIG selected medical records for
320 past and current patients from VITAS’ three largest programs for review.  It also sought policies and procedures dating back to 1998 covering admissions,
certifications, recertifications and discharges.  During the third quarter of 2005 and again in May 2006, the OIG requested additional information from
us.  The Court dismissed a related qui tam complaint filed in U.S. District Court for the Southern District of Florida with prejudice in July 2007.  The plaintiffs
appealed this dismissal, which the Court of Appeals affirmed.  The government continues to investigate the complaint’s allegations.  In March 2009, we
received a letter from the government reiterating the basis of their investigation.  We are unable to estimate our potential liability, if any, with respect to this
matter.

 
The costs to comply with either of these investigations were not material for any period presented.  Regardless of outcome, responding to the

subpoenas can adversely affect us through defense costs, diversion of our time and related publicity.
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Results of Operations
Three months ended March 31, 2011 versus  2010 - Consolidated Results

Our service revenues and sales for the first quarter of 2011 increased 7.2% versus services and sales revenues for the first quarter of 2010.  Of this
increase, $12.7 million was attributable to VITAS and $9.4 million was attributable to Roto-Rooter.  The following chart shows the components of those
changes (dollar amounts in thousands):

    Increase/(Decrease)  
    Amount   Percent  

VITAS        
 Routine homecare  $ 11,426   7.3%
 Continuous care   951   2.5 
 General inpatient   1,095   4.2 
 Medicare cap   (739)   -42.3 

Roto-Rooter          
 Plumbing   6,126   15.7 
 Drain cleaning   2,093   6.0 
 Other   1,153   9.4 
  Total  $ 22,105   7.2%
 
The increase in VITAS’ revenues for the first quarter of 2011 versus the first quarter of 2010 was a result of increased ADC of 4.8% driven by an increase in
admissions of 6.4%, combined with Medicare reimbursement rate increases of approximately 2.1%.  The ADC increase was driven by a 5.3% increase in
routine homecare and an increase of 1.8% in general inpatient offset by a 0.5% decrease in continuous care. In excess of 90% of VITAS’ service revenues for
the period were from Medicare and Medicaid.
 
The increase in plumbing revenues for the first quarter of 2011 versus 2010 is attributable to a 9.2% increase in the average price per job and a 6.7% increase
in the number of jobs performed.  The increase in the plumbing price per job was a combination of increased pricing and favorable job mix shift to more
expensive jobs such as excavation.  Our excavation job count increased by 31.0% compared to 2010.  On average, the price per job for our excavation jobs is
approximately 5 times greater than the price per job of other plumbing jobs.  Drain cleaning revenues for the first quarter of 2011 versus 2010 reflect a 5.5%
increase in job count and a 0.7% increase in the average price per job.  The increase in other revenues is attributable to an increase in our independent
contractor operations and an increase in product sales.
 

The consolidated gross margin was 28.2% in the first quarter of 2011 as compared with 29.0% in the first quarter of 2010.  On a segment basis,
VITAS’ gross margin was 21.8% in the first quarter of 2011 and 22.8% in the first quarter of 2010.  The decrease in VITAS’ gross margin is attributable to a
smaller Medicare cap reversal in 2011, higher labor costs for admissions and Medicare compliance personnel and the opening of inpatient units which carry
significant one time start-up costs as capacity begins to ramp-up.  The Roto-Rooter segment’s gross margin was 44.2% for the first quarter of 2011 as
compared with 45.2% for the first quarter of 2010.  The decrease in Roto-Rooter’s gross margin was attributable to continued mix shift to excavation which
has higher revenue per job but a slightly lower gross margin percentage per job.  An unfavorable adjustment to casualty insurance also contributed to the
margin decline.
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Selling, general and administrative expenses (“SG&A”) for the first quarter of 2011 and 2010 comprise (in thousands):
 

  
Three months ended 

March 31,  
  2011   2010  

SG&A expenses before long-term incentive       
    compensation and the impact of market gains and       
    losses of deferred compensation plans  $ 50,578  $ 48,350 
Long-term incentive compensation   3,012   - 
Impact of market value gains on liabilities held in         
    deferred compensation trusts   2,064   188 
     Total SG&A expenses  $ 55,654  $ 48,538 

 
Normal salary increases and revenue related expense increases between periods accounts for the 4.6% increase in SG&A expenses before long-term incentive
compensation and the impact of market gains of deferred compensation plans.
 
Depreciation expense increased 15% to $6.3 million in the first quarter of 2011 due mainly to the installation of patient capture software at our VITAS
segment in the second quarter of 2010.

 Other income for the first quarter of 2011 and 2010 comprise (in thousands):
 

  
Three months ended 

March 31,  
  2011   2010  

Market value gains/(losses) on assets held in       
    deferred compensation trust  $ 2,064  $ 188 
Loss on disposal of property and equipment   (21)   (94)
Interest income   61   75 
Other - net   (2)   17 
     Total other income/(expense)  $ 2,102  $ 186 

 
Our effective income tax rate decreased to 38.4% in the first quarter of 2011 from 38.9% when compared with the first quarter of 2010.
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Net income for both periods included the following after-tax items/adjustments that reduced after-tax earnings (in thousands):

 
  Three months ended March 31,  
  2011   2010  
VITAS       

Costs associated with OIG investigations  $ (317)  $ (99)
Acquisition expense   (40)   - 

Roto-Rooter         
Expenses of class action litigation   (301)   - 
Acquisition expense   (4)   - 

Corporate         
Long-term incentive compensation   (1,880)   - 
Stock option expense   (1,223)   (1,298)
Noncash impact of change in accounting for convertible debt   (1,132)   (1,047)

Total  $ (4,897)  $ (2,444)

Three months ended March 31, 2011 versus 2010 - Segment Results

The change in after-tax earnings for the first quarter of 2011 versus the first quarter of 2010 is due to (dollars in thousands):

  Increase/(Decrease)  
  Amount   Percent  

VITAS  $ (313)   -1.7%
Roto-Rooter   698   8.9 
Corporate   (1,642)   -23.8 

  $ (1,257)   -6.5 
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 CHEMED CORPORATION AND SUBSIDIARY COMPANIES
 CONSOLIDATING STATEMENT OF INCOME

 FOR THE THREE MONTHS ENDED MARCH 31, 2011
 (in thousands)(unaudited)

 
           Chemed  
  VITAS   Roto-Rooter   Corporate   Consolidated  
2011 (a)             
Service revenues and sales  $ 235,673  $ 95,245  $ -  $ 330,918 
Cost of services provided and goods sold   184,300   53,158   -   237,458 
Selling, general and administrative expenses   18,711   26,740   10,203   55,654 
Depreciation   4,167   1,984   137   6,288 
Amortization   483   132   355   970 

Total costs and expenses   207,661   82,014   10,695   300,370 
Income/(loss) from operations   28,012   13,231   (10,695)   30,548 

Interest expense   (48)   (64)   (3,132)   (3,244)
Intercompany interest income/(expense)   1,213   639   (1,852)   - 
Other income/(expense)—net   30   (9)   2,081   2,102 

Income/(loss) before income taxes   29,207   13,797   (13,598)   29,406 
Income taxes   (11,082)   (5,286)   5,063   (11,305)

Net income/(loss)  $ 18,125  $ 8,511  $ (8,535)  $ 18,101 
                 
                 
(a) The following amounts are included in net income (in thousands):          
 

  
 

VITAS    Roto-Rooter    Corporate   
Chemed

Consolidated  
Pretax benefit/(cost):             

Long-term incentive compensation  $ -  $ -  $ (3,012)  $ (3,012)
Stock option expense   -   -   (1,933)   (1,933)
Noncash impact of accounting for convertible debt   -   -   (1,790)   (1,790)
Expenses of class action litigation   -   (495)   -   (495)
Acquisition expenses   (64)   (6)   -   (70)
Expenses incurred in connection with the OIG investigation   (511)   -   -   (511)

          Total  $ (575)  $ (501)  $ (6,735)  $ (7,811)
 
  VITAS    Roto-Rooter    Corporate   Consolidated  
After-tax benefit/(cost):             

Long-term incentive compensation  $ -  $ -  $ (1,880)  $ (1,880)
Stock option expense   -   -   (1,223)   (1,223)
Noncash impact of accounting for convertible debt   -   -   (1,132)   (1,132)
Expenses of class action litigation   -   (301)   -   (301)
Acquisition expenses   (40)   (4)   -   (44)
Expenses incurred in connection with the OIG investigation   (317)   -   -   (317)

Total  $ (357)  $ (305)  $ (4,235)  $ (4,897)
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 CHEMED CORPORATION AND SUBSIDIARY COMPANIES
 CONSOLIDATING STATEMENT OF INCOME

 FOR THE THREE MONTHS ENDED MARCH 31, 2010
 (in thousands)(unaudited)

 
           Chemed  
  VITAS   Roto-Rooter   Corporate   Consolidated  
 2010 (a)             
Service revenues and sales  $ 222,940  $ 85,873  $ -  $ 308,813 
Cost of services provided and goods sold   172,093   47,044   -   219,137 
Selling, general and administrative expenses   18,145   24,758   5,635   48,538 
Depreciation   3,485   1,951   33   5,469 
Amortization   771   123   330   1,224 

Total costs and expenses   194,494   73,876   5,998   274,368 
Income/(loss) from operations   28,446   11,997   (5,998)   34,445 

Interest expense   (32)   (68)   (2,852)   (2,952)
Intercompany interest income/(expense)   1,289   702   (1,991)   - 
Other income/(expense)—net   (39)   10   215   186 

Income/(loss) before income taxes   29,664   12,641   (10,626)   31,679 
Income taxes   (11,226)   (4,828)   3,733   (12,321)

Net income/(loss)  $ 18,438  $ 7,813  $ (6,893)  $ 19,358 
                 
                 
(a) The following amounts are included in net income (in thousands):          
 

  VITAS    Roto-Rooter    Corporate   
Chemed

Consolidated  
Pretax benefit/(cost):             

Stock option expense  $ -  $ -  $ (2,051)  $ (2,051)
Noncash impact of accounting for convertible debt   -   -   (1,655)   (1,655)
Expenses incurred in connection with the OIG investigation   (160)   -   -   (160)

Total  $ (160)  $ -  $ (3,706)  $ (3,866)
 
  VITAS   Roto-Rooter   Corporate   Consolidated  
After-tax benefit/(cost):             

Stock option expense  $ -  $ -  $ (1,298)  $ (1,298)
Noncash impact of accounting for convertible debt   -   -   (1,047)   (1,047)
Expenses incurred in connection with the OIG investigation   (99)   -   -   (99)

Total  $ (99)  $ -  $ (2,345)  $ (2,444)
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Consolidating Summary and Reconciliation of Adjusted EBITDA
 
Chemed Corporation and Subsidiary Companies           
(in thousands)           Chemed  
 For the three months ended March 31, 2011 VITAS   Roto-Rooter   Corporate   Consolidated  
             
Net income/(loss)  $ 18,125  $ 8,511  $ (8,535)  $ 18,101 
Add/(deduct):                 

Interest expense   48   64   3,132   3,244 
Income taxes   11,082   5,286   (5,063)   11,305 
Depreciation   4,167   1,984   137   6,288 
Amortization   483   132   355   970 

EBITDA   33,905   15,977   (9,974)   39,908 
Add/(deduct):                 

Legal expenses of OIG investigation   511   -   -   511 
Acquisition expenses   64   6   -   70 
Expenses of class action litigation   -   495   -   495 
Long-term incentive compensation   -   -   3,012   3,012 
Stock option expense   -   -   1,933   1,933 
Advertising cost adjustment   -   (250)   -   (250)
Interest income   (37)   (7)   (17)   (61)
Intercompany interest income/(expense)   (1,213)   (639)   1,852   - 

Adjusted EBITDA  $ 33,230  $ 15,582  $ (3,194)  $ 45,618 
                 
 
           Chemed  
For the three months ended March 31, 2010 VITAS   Roto-Rooter   Corporate   Consolidated  
             
Net income/(loss)  $ 18,438  $ 7,813  $ (6,893)  $ 19,358 
Add/(deduct):                 

Interest expense   32   68   2,852   2,952 
Income taxes   11,226   4,828   (3,733)   12,321 
Depreciation   3,485   1,951   33   5,469 
Amortization   771   123   330   1,224 

EBITDA   33,952   14,783   (7,411)   41,324 
Add/(deduct):                 

Legal expenses of OIG investigation   160   -   -   160 
Stock option expense   -   -   2,051   2,051 
Advertising cost adjustment   -   (389)   -   (389)
Interest income   (45)   (2)   (28)   (75)
Intercompany interest income/(expense)   (1,289)   (702)   1,991   - 

Adjusted EBITDA  $ 32,778  $ 13,690  $ (3,397)  $ 43,071 
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CHEMED CORPORATION AND SUBSIDIARY COMPANIES
OPERATING STATISTICS FOR VITAS SEGMENT

FOR THE THREE MONTHS ENDED MARCH 31, 2011 AND 2010
(unaudited)

 
  2011   2010  
Net revenue ($000)       

Homecare  $ 168,652  $ 157,226 
Inpatient   27,386   26,291 
Continuous care   38,625   37,674 

Total before Medicare cap allowance  $ 234,663  $ 221,191 
Medicare cap allowance   1,010   1,749 

Total  $ 235,673  $ 222,940 
Net revenue as a percent of total         
     before Medicare cap allowance         

Homecare   71.8%   71.1%
Inpatient   11.7   11.9 
Continuous care   16.5   17.0 

Total before Medicare cap allowance   100.0   100.0 
Medicare cap allowance   0.4   0.8 

Total   100.4%   100.8%
Average daily census (days)         

Homecare   8,833   8,112 
Nursing home   3,033   3,162 

Routine homecare   11,866   11,274 
Inpatient   450   442 
Continuous care   603   606 

Total   12,919   12,322 
         
Total Admissions   15,798   14,844 
Total Discharges   15,552   14,461 
Average length of stay (days)   78.9   75.8 
Median length of stay (days)   13.0   13.0 
ADC by major diagnosis         

Neurological   34.0%   32.6%
Cancer   17.9   18.8 
Cardio   11.8   11.9 
Respiratory   6.7   6.6 
Other   29.6   30.1 

Total   100.0%   100.0%
Admissions by major diagnosis         

Neurological   19.5%   18.6%
Cancer   31.7   33.5 
Cardio   11.1   11.6 
Respiratory   9.1   8.4 
Other   28.6   27.9 

Total   100.0%   100.0%
Direct patient care margins         

Routine homecare   51.5%   51.3%
Inpatient   13.0   15.2 
Continuous care   20.5   20.7 

Homecare margin drivers (dollars per patient day)         
Labor costs  $ 55.38  $ 53.93 
Drug costs   7.97   7.77 
Home medical equipment   5.94   6.94 
Medical supplies   2.76   2.44 

Inpatient margin drivers (dollars per patient day)         
Labor costs  $ 306.66  $ 286.81 

Continuous care margin drivers (dollars per patient day)         
Labor costs  $ 544.16  $ 526.47 

Bad debt expense as a percent of revenues   0.6%   1.0%
 Accounts receivable --         
  Days of revenue outstanding- excluding unapplied Medicare payments   55.3   43.4 
  Days of revenue outstanding- including unapplied Medicare payments   29.1   29.2 
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Safe Harbor Statement under the Private Securities Litigation Reform Act of 1995 Regarding Forward-Looking Information
Certain statements contained in this report are “forward-looking statements” within the meaning of the Private Securities Litigation Reform Act of 1995.  The
words “believe”, “expect”, “hope”, “anticipate”, “plan” and similar expressions identify forward-looking statements, which speak only as of the date the
statement was made.  These forward-looking statements are based on current expectations and assumptions and involve various known and unknown risks,
uncertainties, contingencies and other factors, which could cause Chemed’s actual results to differ from those expressed in such forward-looking
statements.  Variances in any or all of the risks, uncertainties, contingencies, and other factors from our assumptions could cause actual results to differ
materially from these forward-looking statements and trends.  In addition, our ability to deal with the unknown outcomes of these events, many of which are
beyond our control, may affect the reliability of projections and other financial matters.  Investors are cautioned that such forward-looking statements are
subject to inherent risk and there are no assurances that the matters contained in such statements will be achieved.  Chemed does not undertake and
specifically disclaims any obligation to publicly update or revise any forward-looking statements, whether as a result of a new information, future events or
otherwise.

Item 3.    Quantitative and Qualitative Disclosures about Market Risk
Our primary market risk exposure relates to interest rate risk exposure through variable interest rate borrowings.  At March 31, 2011, we had no variable rate
debt outstanding.  At March 31, 2011, the fair value of the Notes approximates $191.3 million which have a face value of $187.0 million.

Item 4.    Controls and Procedures
We carried out an evaluation, under the supervision of our President and Chief Executive Officer and with the participation of the Executive Vice President
and Chief Financial Officer and the Vice President and Controller, of the effectiveness of the design and operation of our disclosure controls and procedures
as of the end of the period covered by this report.  Based on that evaluation, the President and Chief Executive Officer, Executive Vice President and Chief
Financial Officer and Vice President and Controller have concluded that our disclosure controls and procedures were effective as of the end of the period
covered by this report.  There has been no change in our internal control over financial reporting that occurred during the quarter covered by this report that
has materially affected, or is reasonably likely to materially affect, our internal control over financial reporting.

PART II OTHER INFORMATION
Item 1.    Legal Proceedings

For information regarding the Company’s legal proceedings, see note 11, Legal and Regulatory Matters, under Part I, Item I of this Quarterly Report on Form
10-Q.

Item 1A. Risk Factors

There have been no material changes from the risk factors previously disclosed in the Company’s most recent Annual Report on Form 10-K.
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Item 2.    Unregistered Sales of Equity Securities and Use of Proceeds

Item 2(c). Purchases of Equity Securities by Issuer and Affiliated Purchasers

The following table shows the activity related to our share repurchase programs for the first three months of 2011:

     Weighted        
  Total Number   Average   Cumulative Shares   Dollar Amount  
  of Shares   Price Paid Per   Repurchased Under   Remaining Under  
  Repurchased   Share   the Program   The Program  
             
April 2007 Program             

January 1 through January 31, 2011   300,513  $ 63.62   3,654,157  $ 24,543 
February 1 through February 28, 2011   377   65.03   3,654,534   - 
March 1 through March 31, 2011   -   -   3,654,534  $ - 
 First Quarter Total - April 2007 Program   300,890  $ 63.62         

                 
February 2011 Program                 

January 1 through January 31, 2011   -  $ -   -  $ - 
February 22, 2011 Authorization   -   -   -   100,000,000 
February 1 through February 28, 2011   40,623   65.03   40,623   97,358,313 
March 1 through March 31, 2011   -   -   40,623  $ 97,358,313 
 First Quarter Total - February 2011 Program   40,623  $ 65.03         

 
On February 22, 2011 our Board of Directors authorized $100 million under the newly established February 2011 Repurchase Program.

Item 3.    Defaults Upon Senior Securities

None

Item 4.    Removed and reserved

Item 5.    Other Information

None
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Item 6.    Exhibits

Exhibit No.  Description
   

10.1  Amended and Restated Credit Agreement - $350,000,000 Revolving Credit Facility, originally dated  May 2, 2007, by and
among JP Morgan Chase Bank, N.A. and Chemed Corporation as of  March 1, 2011, exhibits and schedules thereto.

   
31.1  Certification by Kevin J. McNamara pursuant to Rule 13a-14(a)/15d-14(a) of the Exchange Act of 1934.

   
31.2  Certification by David P. Williams pursuant to Rule 13a-14(a)/15d-14(a) of the Exchange  Act of 1934.

   
31.3  Certification by Arthur V. Tucker, Jr. pursuant to Rule 13a-14(a)/15d-14(a) of the Exchange Act of 1934.

   
32.1  Certification by Kevin J. McNamara pursuant to Section 906 of the Sarbanes-Oxley Act of 2002.

   
32.2  Certification by David P. Williams pursuant to Section 906 of the Sarbanes-Oxley Act of 2002.

   
32.3  Certification by Arthur V. Tucker, Jr. pursuant to Section 906 of the Sarbanes-Oxley Act of 2002.

   
101.INS  XBRL Instance Document

   
101.SCH  XBRL Taxonomy Extension Schema

   
101.CAL  XBRL Taxonomy Extension Calculation Linkbase

   
101.LAB  XBRL Taxonomy Extension Label Linkbase

   
101.PRE  XBRL Taxonomy Extension Presentation Linkbase

   
 
SIGNATURES

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

      Chemed Corporation
      (Registrant)
       
       
Dated:  April 29, 2011  By:  Kevin J. McNamara
      Kevin J. McNamara
      (President and Chief Executive Officer)
       
       
Dated:  April 29, 2011  By:  David P. Williams
      David P. Williams
      (Executive Vice President and Chief Financial Officer)
       
       
Dated:  April 29, 2011  By:  Arthur V. Tucker, Jr.
      Arthur V. Tucker, Jr.
      (Vice President and Controller)
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AMENDED AND RESTATED CREDIT AGREEMENT

 

 
DATED AS OF MARCH 1, 2011
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CHEMED CORPORATION

 

 
THE LENDERS FROM TIME TO TIME PARTIES HERETO,

 

 
BANK OF AMERICA, N.A., AS SYNDICATION AGENT,

 
RBS CITIZENS, NATIONAL ASSOCIATION, AS A DOCUMENTATION AGENT

 
PNC BANK, N.A., AS A DOCUMENTATION AGENT

 
AND

 
JPMORGAN CHASE BANK, NATIONAL ASSOCIATION,

 
AS ADMINISTRATIVE AGENT

 

 
 

 
J.P. MORGAN SECURITIES LLC,

 
AS SOLE LEAD ARRANGER AND SOLE BOOK RUNNER
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AMENDED AND RESTATED CREDIT AGREEMENT
 

This Amended and Restated Credit Agreement, dated as of March 1, 2011, is entered into by and among Chemed Corporation, a Delaware
corporation, the Lenders, the LC Issuer, and JPMorgan Chase Bank, National Association, a national banking association, as Administrative Agent.
 

PRELIMINARY STATEMENTS
 

WHEREAS, the Borrower, certain Lenders and the Administrative Agent are parties to that certain Credit Agreement, dated as of May 2, 2007 (as
amended, restated, supplemented or otherwise modified prior to the date hereof, the “Existing Credit Agreement”); and
 

WHEREAS, the Borrower, the Lenders and the Administrative Agent have agreed to amend and restate the Existing Credit Agreement in its entirety.
 

NOW, THEREFORE, in consideration of the mutual covenants herein, as well as other good and valuable consideration, the receipt and sufficiency
of which are hereby acknowledged, the parties hereto agree that the Existing Credit Agreement is hereby amended and restated in its entirety as of the date
hereof as follows:
 

ARTICLE I
 

DEFINITIONS
 

1.1.  Certain Defined Terms.  As used in this Agreement:
 

“Accounting Changes” is defined in Section 9.8 hereof.
 

“Acquisition” means any transaction, or any series of related transactions, consummated on or after the Closing Date, by which the Borrower or any
of its Subsidiaries (i) acquires any going business or all or substantially all of the assets of any firm, corporation or limited liability company, or division
thereof, whether through purchase of assets, merger or otherwise or (ii) directly or indirectly acquires (in one transaction or as the most recent transaction in a
series of transactions) at least a majority (in number of votes) of the securities of a corporation which have ordinary voting power for the election of directors
(other than securities having such power only by reason of the happening of a contingency) or a majority (by percentage of voting power) of the outstanding
ownership interests of a partnership or limited liability company of any Person.
 

“Adjusted Eurodollar Base Rate” means, with respect to a Eurodollar Advance for the relevant Interest Period, the quotient of (a) the Eurodollar Base
Rate applicable to such Interest Period, divided by (b) one minus the Reserve Requirement (expressed as a decimal) applicable to such Interest Period.
 
 

 



 
 

“Administrative Agent” means JPMorgan Chase in its capacity as contractual representative of the Lenders pursuant to Article X, and not in its
individual capacity as a Lender, as Administrative Agent, and any successor Administrative Agent appointed pursuant to Article X.
 

“Advance” means a borrowing hereunder consisting of the aggregate amount of several Revolving Loans (i) made by some or all of the Lenders on
the same Borrowing Date, or (ii) converted or continued by the Lenders on the same date of conversion or continuation, consisting, in either case, of the
aggregate amount of the several Loans of the same Type and, in the case of Eurodollar Loans, for the same Interest Period.  The term “Advance” shall include
Swing Line Loans unless otherwise expressly provided.
 

“Affiliate” of any Person means any other Person directly or indirectly controlling, controlled by or under common control with such Person.  A
Person shall be deemed to control another Person if the controlling Person is the “beneficial owner” (as defined in Rule 13d-3 under the Securities Exchange
Act of 1934) of 10% or more of any class of voting securities (or other ownership interests) of the controlled Person or possesses, directly or indirectly, the
power to direct or cause the direction of the management or policies of the controlled Person, whether through ownership of voting securities, by contract or
otherwise.
 

“Aggregate Outstanding Revolving Credit Exposure” means, at any time, the aggregate of the Outstanding Revolving Credit Exposure of all the
Lenders.
 

“Aggregate Revolving Loan Commitment” means the aggregate of the Revolving Loan Commitments of all the Lenders, as may be increased or
reduced from time to time pursuant to the terms hereof.  The initial Aggregate Revolving Loan Commitment is Three Hundred and Fifty Million and 00/100
Dollars ($350,000,000).
 

“Agreement” means this Amended and Restated Credit Agreement, as it may be amended, restated, supplemented or otherwise modified and as in
effect from time to time.
 

“Agreement Accounting Principles” means generally accepted accounting principles as in effect in the United States from time to time, applied in a
manner consistent with that used in preparing the financial statements of the Borrower referred to in Section 5.4; provided, however, that except as provided
in Section 9.8, with respect to calculations determining compliance with the covenants, including financial covenants, set forth in Sections 6.10 through 6.23
(and the defined terms used in such Sections), “Agreement Accounting Principles” means generally accepted accounting principles as in effect in the United
States as of the Closing Date, applied in a manner consistent with that used in preparing the financial statements of the Borrower referred to in Section 5.4.
Notwithstanding any other provision contained herein, all terms of an accounting or financial nature used herein shall be construed, and all computations of
amounts and ratios referred to herein shall be made, without giving effect to any election under Accounting Standards Codification 825-10-25 (previously
referred to as Statement of Financial Accounting Standards 159) (or any other Accounting Standards Codification or Financial Accounting Standard having a
similar result or effect) to value any Indebtedness or other liabilities of the Borrower or any of its Subsidiaries at “fair value”, as defined therein.
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“Alternate Base Rate” means, for any day, a rate of interest 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 ½ of 1% and (c) the Adjusted Eurodollar Base Rate for a one month Interest Period on such day (or if such day
is not a Business Day, the immediately preceding Business Day) plus 1%, provided that, for the avoidance of doubt, the Adjusted Eurodollar Base Rate for
any day shall be based on the rate appearing on Reuters Screen LIBOR01 Page (or on any successor or substitute page of such page) at approximately 11:00
a.m. London time on such day.  Any change in the Alternate Base Rate due to a change in the Prime Rate, the Federal Funds Effective Rate or the Adjusted
Eurodollar Base Rate shall be effective from and including the effective date of such change in the Prime Rate, the Federal Funds Effective Rate or the
Adjusted Eurodollar Base Rate, respectively.
 

“Applicable Fee Rate” means, with respect to the Commitment Fee at any time, the percentage rate per annum which is applicable at such time with
respect to such fee as set forth in the Pricing Schedule.
 

“Applicable Margin” means, with respect to Advances of any Type at any time, the percentage rate per annum which is applicable at such time with
respect to Advances of such Type as set forth in the Pricing Schedule.
 

“Applicable Pledge Percentage” means 100%, but (x) 65% in the case of a pledge of capital stock of a Foreign Subsidiary or (y) 0% in the case of a
pledge of capital stock of a Foreign Subsidiary to the extent a pledge would cause a Financial Assistance Problem.
 

“Approved Fund” means any Fund 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.
 

“Arranger” means J.P. Morgan Securities LLC, a Delaware limited liability company, and its successors, in its capacity as Sole Lead Arranger and
Sole Book Runner.
 

“Article” means an article of this Agreement unless another document is specifically referenced.
 

“Assignment Agreement” is defined in Section 12.3.1.
 

“Augmenting Lender” has the meaning assigned to such term in Section 2.5.3.
 

“Authorized Officer” means any of the Chief Executive Officer, President, Chief Financial Officer, Treasurer or Controller of the Borrower, or such
other officer of the Borrower as may be designated by the Borrower in writing to the Administrative Agent from time to time, acting singly.
 

“Banking Services” means each and any of the following bank services provided to the Borrower or any Subsidiary by any Lender or any of its
Affiliates: (a) credit cards for commercial customers (including, without limitation, commercial credit cards and purchasing cards), (b) stored value cards and
(c) treasury management services (including, without limitation, controlled disbursement, automated clearinghouse transactions, return items, overdrafts and
interstate depository network services).
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“Banking Services Agreement” means any agreement entered into by the Borrower or any Subsidiary in connection with Banking Services.
 

“Banking Services Obligations” means any and all obligations of the Borrower or any Subsidiary, whether absolute or contingent and howsoever
and whensoever created, arising, evidenced or acquired (including all renewals, extensions and modifications thereof and substitutions therefor) in
connection with Banking Services provided by any Lender or any of its Affiliates.
 

“Bankruptcy Event” means, with respect to any Person, such Person becomes the subject of a bankruptcy or insolvency proceeding, or has had a
receiver, conservator, trustee, administrator, custodian, assignee for the benefit of creditors or similar Person charged with the reorganization or liquidation of
its business appointed for it, or, in the good faith determination of the Administrative Agent, has taken any action in furtherance of, or indicating its consent
to, approval of, or acquiescence in, any such proceeding or appointment, 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, provided, further, that 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.
 

“Borrower” means Chemed Corporation, a Delaware corporation, and its permitted successors and assigns (including, without limitation, a debtor in
possession on its behalf).
 

“Borrowing Date” means a date on which an Advance is made hereunder.
 

“Borrowing Notice” is defined in Section 2.8.
 

“Business Day” means (i) with respect to any borrowing, payment or rate selection of Eurodollar Advances, a day (other than a Saturday or Sunday)
on which banks generally are open in Chicago, Illinois for the conduct of substantially all of their commercial lending activities, interbank wire transfers can
be made on the Fedwire system and dealings in Dollars are carried on in the London interbank market and (ii) for all other purposes, a day (other than a
Saturday or Sunday) on which banks generally are open in Chicago, Illinois for the conduct of substantially all of their commercial lending activities and
interbank wire transfers can be made on the Fedwire system.
 

“Capital Expenditures” means, without duplication, any expenditures for any purchase or other acquisition of any asset, other than any expenditures
in connection with Permitted Acquisitions, which would be classified as a fixed or capital asset on a consolidated balance sheet of the Borrower and its
Subsidiaries prepared in accordance with Agreement Accounting Principles.
 

“Capitalized Lease” of a Person means any lease of Property by such Person as lessee which would be capitalized on a balance sheet of such Person
prepared in accordance with Agreement Accounting Principles.
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“Capitalized Lease Obligations” of a Person means the amount of the obligations of such Person under Capitalized Leases which would be classified
as a liability on a balance sheet of such Person prepared in accordance with Agreement Accounting Principles.
 

“Cash Equivalent Investments” means (i) direct obligations of, or fully guaranteed by, the United States of America, (ii) commercial paper rated A-1
or better by S&P or P-1 or better by Moody's, (iii) demand deposit accounts maintained in the ordinary course of business, (iv) certificates of deposit, bankers’
acceptances, money market deposit accounts, and time deposits issued by or maintained with, as applicable, commercial banks (whether domestic or foreign)
having capital and surplus in excess of $100,000,000, (v) fully collateralized repurchase agreements with a term of not more than 30 days for securities
described in clause (i) above and entered into with a financial institution satisfying the criteria described in clause (iv) above, and (vi) in the case of any
Foreign Subsidiary, (A) marketable direct obligations issued by, or unconditionally guaranteed by, the sovereign nation in which such Foreign Subsidiary is
organized and is conducting business or issued by any agency of such sovereign nation and backed by the full faith and credit of such sovereign nation, in
each case maturing within one year from the date of acquisition, so long as the Indebtedness of such sovereign nation is rated at least A-1 or better by S&P or
P-1 or better by Moody’s or carries an equivalent rating from a comparable foreign rating agency or (B) Investments of the type and maturity described in
clauses (ii) through (v) above of foreign obligors, which Investments or obligors have ratings described in such clauses or equivalent ratings from comparable
foreign rating agencies.
 
“CHAMPVA” means, collectively, the Civilian Health and Medical Program of the Department of Veteran Affairs, a program of medical benefits covering
retirees and dependents of former members of the armed services administered by the United States Department of Veteran Affairs, and all laws, rules,
regulations, manuals, orders, guidelines, requirements, or guidance pertaining to such program including (a) all federal statutes (whether set forth in 38 U.S.C.
§ 1781 or elsewhere) affecting such program or, to the extent applicable to CHAMPVA; and (b) all rules, regulations (including 38 C.F.R. § 17.270 – 17.278),
manuals, orders, guidelines, requirements or guidance of all Governmental Authorities, or their agent, administrator, intermediary or carrier, promulgated in
connection with such program (whether or not having the force of law), in each case as the same may be amended, supplemented or otherwise modified from
time to time.
 

“CHAMPVA Receivable” means a Receivable payable pursuant to the CHAMPVA program.
 

“Change in Law” means the occurrence, after the date of this Agreement (or with respect to any Lender, if later, the date on which such Lender
becomes a Lender), of any of the following: (a) the adoption or taking effect of any law, rule, regulation or treaty, (b) any change in any law, rule, regulation
or treaty or in the administration, interpretation or application thereof by any Governmental Authority, or (c) the making or issuance of any request, guideline
or directive (whether or not having the force of law) by any Governmental Authority; provided however, that notwithstanding anything herein to the
contrary, the Dodd-Frank Wall Street Reform and Consumer Protection Act and all requests, rules, guidelines or directives thereunder or issued in connection
therewith shall be deemed to be a “Change in “Law”, regardless of the date enacted, adopted or issued
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“Change of Control”  means the acquisition by any Person, or any group of Persons (within the meaning of Section 13 or 14 of the Securities
Exchange Act of 1934, as amended) acting in concert, of beneficial ownership (within the meaning of Rule 13d-3 of the Securities and Exchange
Commission under the Securities Exchange Act of 1934, as amended) of 50% or more of the outstanding shares of capital stock of the Borrower.
 

“Closing Date” means March 1, 2011.
 

 “Code” means the Internal Revenue Code of 1986, as amended, reformed or otherwise modified from time to time.
 

“Collateral” means all Property and interests in Property now owned or hereafter acquired by any Credit Party in or upon which a security interest,
lien or mortgage is granted to the Administrative Agent, for the benefit of the Holders of Secured Obligations, whether under the Pledge and Security
Agreement, under any of the other Collateral Documents or under any of the other Loan Documents.
 

“Collateral Documents” means all agreements, instruments and documents executed in connection with this Agreement that are intended to create or
evidence Liens to secure the Secured Obligations, including, without limitation, the Pledge and Security Agreement, the Intellectual Property Security
Agreements, and all other security agreements, mortgages, deeds of trust, pledges, powers of attorney, assignments and financing statements whether
heretofore, now, or hereafter executed by any Credit Party and delivered to the Administrative Agent.
 

“Collateral Shortfall Amount” is defined in Section 8.1.
 

“Commitment Fee” is defined in Section 2.5.1.
 

“Commitment Schedule” means the Schedule identifying each Lender’s Revolving Loan Commitment as of the Closing Date attached hereto and
identified as such.
 

“Consolidated Capital Expenditures” means, with reference to any period, the Capital Expenditures of the Borrower and its consolidated
Subsidiaries calculated on a consolidated basis for such period.
 

“Consolidated Current Maturities” means, with reference to any period, all scheduled payments of principal due within twelve (12) calendar months
on and after the last day of such period with respect to all Consolidated Indebtedness of the Borrower.
 

“Consolidated EBITDA” means Consolidated Net Income from continuing operations plus, to the extent deducted from revenues in determining
Consolidated Net Income, (i) Consolidated Interest Expense, (ii) expense for taxes paid or accrued, (iii) depreciation, (iv) amortization expense of the
Borrower and its consolidated  Subsidiaries (including amortization recorded in connection with the application of Financial Accounting Standard No. 142
(Goodwill and Other Intangibles)), (v) dividends, distributions and payments under any employee stock award or incentive plans plus any employment taxes,
cash fringes and employee benefit charges payable in connection therewith, (vi) all other non-cash charges of the Borrower and its consolidated Subsidiaries
(excluding any such non-cash charge to the extent it represents an
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accrual of or reserve for cash expenditures in any future period) less interest income and all non-cash items of income of the Borrower and its consolidated
Subsidiaries in each case for such period, (vii) the aggregate amount of the awards remitted by the Borrower to its senior management under the current Multi-
Year Management Incentive Plans; provided, however, that no more than $5,000,000 of cash compensation, payments or awards remitted to senior
management shall be included in this calculation, (viii) non-cash charges arising from compensation expense as a result of Financial Accounting Standards
Board Statement 123R, “Share Based Payment”, which would require certain stock based compensation to be recorded as expense within the Borrower’s
consolidated statement of operation, less the amount of any subsequent cash payments in respect of any such non-cash charges, (ix) any loss incurred by the
Borrower as a result of the early extinguishment of Indebtedness, (x) all non-recurring costs and expenses incurred in connection with the consummation of
any Permitted Acquisition, Investment, asset disposition, issuance or repayment of debt, issuance of equity securities, refinancing transaction or amendment
or modification of any debt instrument (in each case, including any such transaction consummated prior to the Closing Date and any such transaction
undertaken but not completed) and any non-recurring charges or non-recurring costs incurred as a result of such transaction, (xi) Yellow Pages Advertising
Expense and (xii) up to $30,000,000 in respect of litigation costs and expenses (including settlement amounts).
 

“Consolidated Funded Indebtedness” means, at any time, with respect to any Person, without duplication, (i) the aggregate Dollar amount of
Consolidated Indebtedness which would be classified on the balance sheet of such Person, as of the applicable determination date, as long-term Indebtedness,
plus (ii) the aggregate stated or face amount of all Letters of Credit at such time for which such Person is the account party or is otherwise liable other than
Letters of Credit to the extent collateralized by cash or Cash Equivalent Instruments.
 

“Consolidated Indebtedness” means, at any time, with respect to any Person, the Indebtedness of such Person and its consolidated Subsidiaries
calculated on a consolidated basis as of such time.
 

“Consolidated Interest Expense” means, with reference to any period, the interest expense of the Borrower and its consolidated Subsidiaries
calculated on a consolidated basis for such period, in accordance with Agreement Accounting Principles. Notwithstanding the foregoing, Consolidated
Interest Expense shall not include any non-cash interest expense recognized in accordance with Accounting Standards Codification 470-20 or any successor
standard.
 

 “Consolidated Net Income” means, with reference to any period, the net income (or loss) of the Borrower and its consolidated Subsidiaries
calculated on a consolidated basis for such period in accordance with Agreement Accounting Principles.
 

 “Contingent Obligation” of a Person means any agreement, undertaking or arrangement by which such Person assumes, guarantees, endorses,
contingently agrees to purchase or provide funds for the payment of, or otherwise becomes or is contingently liable upon, the obligation or liability of any
other Person, or agrees to maintain the net worth or working capital or other financial condition of any other Person, or otherwise assures any creditor of such
other Person against loss, including, without limitation, any operating agreement, take-or-pay contract or the obligations of any such Person as general
partner of a partnership with respect to the liabilities of the partnership (except to the extent expressly without recourse to such Person).
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“Continuing Director” means, with respect to any Person as of any date of determination, any member of the board of directors of such Person who (i)
was a member of such board of directors on the Closing Date, or (ii) was nominated for election or elected to such board of directors with the approval of the
required majority of the Continuing Directors who were members of such board at the time of such nomination or election.
 

“Controlled Group” means all members of a controlled group of corporations or other business entities and all trades or businesses (whether or not
incorporated) under common control which, together with the Borrower or any of its Subsidiaries, are treated as a single employer under Section 414 of the
Code.
 

“Conversion/Continuation Notice” is defined in Section 2.9.
 

“Credit Extension” means the making of an Advance or the issuance of a Facility LC hereunder.
 

“Credit Extension Date” means the Borrowing Date for an Advance or the issuance date for a Facility LC.
 

“Credit Party” means, at any time, any of the Borrower and any Person which is a Guarantor at such time.
 

 “Deemed Dividend Problem” means, with respect to any Foreign Subsidiary, such Foreign Subsidiary’s accumulated and undistributed earnings and
profits being deemed to be repatriated to the Borrower or the applicable parent Domestic Subsidiary for U.S. federal income tax purposes and the effect of
such repatriation causing adverse tax consequences to the Borrower or such parent Domestic Subsidiary, in each case as determined by the Borrower in its
commercially reasonable judgment acting in good faith and, if applicable, in consultation with its legal and tax advisors.
 

“Defaulting Lender” means 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 Facility LCs or Swing Line Loans or (iii) pay over to any Lender Party any other amount required to
be paid by it hereunder, unless, in the case of clause (i) above, such Lender notifies the 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 the Borrower or any Lender Party 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 request by a
Lender Party, acting in good faith, to provide a certification in writing from an authorized officer of such Lender that it will comply with its obligations (and
is financially able
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to meet such obligations) to fund prospective Loans and participations in then outstanding Facility LCs and Swing Line Loans under this Agreement,
provided that such Lender shall cease to be a Defaulting Lender pursuant to this clause (c) upon such Lender Party’s receipt of such certification in form and
substance satisfactory to it and the Administrative Agent, or (d) has become the subject of a Bankruptcy Event.
 

“Departing Lender” means each lender under the Existing Credit Agreement that does not have a Revolving Loan Commitment hereunder and is
identified on the Departing Lender Schedule hereto.
 

“Departing Lender Schedule” means the Schedule identifying each Departing Lender as of the Closing Date attached hereto and identified as such.
 

“Disqualified Stock” means any capital stock or other equity interest that, by its terms (or by the terms of any security into which it is convertible or
for which it is exchangeable), matures or is mandatorily redeemable, pursuant to a sinking fund obligation or otherwise, or redeemable at the option of the
holder thereof, in whole or in part, on or prior to the date that is 91 days after the Revolving Loan Termination Date.
 

“Dollar”, “dollar” and “$” means the lawful currency of the United States of America.
 

“Domestic Subsidiary” means any Subsidiary of any Person organized under the laws of a jurisdiction located in the United States of America.
 

“Environmental Laws” means any and all federal, state, local and foreign statutes, laws, judicial decisions, regulations, ordinances, rules, judgments,
orders, decrees, injunctions, permits, and legally enforceable governmental concessions, grants, franchises, licenses, agreements and restrictions relating to (i)
the protection of the environment, (ii) emissions, discharges or releases of pollutants, contaminants, hazardous substances or wastes into surface water, ground
water or land, or (iii) the manufacture, processing, distribution, use, treatment, storage, disposal, transport or handling of pollutants, contaminants, hazardous
substances or wastes or the clean-up or other remediation thereof.
 

“Equipment” means all of the Borrower’s and each Subsidiary’s present and future (i) equipment, including, without limitation, machinery,
manufacturing, distribution, data processing and office equipment, assembly systems, tools, molds, dies, fixtures, appliances, furniture, furnishings, vehicles,
vessels, aircraft, aircraft engines, and trade fixtures, (ii) other tangible personal property (other than inventory), and (iii) any and all accessions, parts and
appurtenances attached to any of the foregoing or used in connection therewith, and any substitutions therefor and replacements, products and proceeds
thereof.
 

“ERISA” means the Employee Retirement Income Security Act of 1974, as amended from time to time, and any rules or regulations promulgated
thereunder.
 

“Eurodollar Advance” means an Advance which, except as otherwise provided in Section 2.11, bears interest at the applicable Eurodollar Rate.
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“Eurodollar Base Rate” means, with respect to any Eurodollar Advance for any Interest Period, the rate appearing on Reuters Screen LIBOR01 Page
(or on any successor or substitute page of such Service, or any successor to or substitute for such Service, providing rate quotations comparable to those
currently provided on such page of such Service, as determined by the Administrative Agent from time to time for purposes of providing quotations of
interest rates applicable to dollar deposits in the London interbank market) at approximately 11:00 a.m., London time, two Business Days prior to the
commencement of such Interest Period, as the rate for dollar deposits with a maturity comparable to such Interest Period.  In the event that such rate is not
available at such time for any reason, then the “Eurodollar Base Rate” with respect to such Eurodollar Advance for such Interest Period shall be the rate at
which dollar deposits in a comparable amount and for a maturity comparable to such Interest Period are offered by the principal London office of the
Administrative Agent in immediately available funds in the London interbank market at approximately 11:00 a.m., London time, two Business Days prior to
the commencement of such Interest Period.
 

“Eurodollar Loan” means a Loan which, except as otherwise provided in Section 2.11, bears interest at the applicable Eurodollar Rate.
 

“Eurodollar Rate” means, with respect to a Eurodollar Advance for the relevant Interest Period, the sum of (i) the Adjusted Eurodollar Base Rate
applicable to such Interest Period, plus (ii) the Applicable Margin then in effect, changing as and when the Applicable Margin changes.
 

“Event of Default” means an event described in Article VII.
 

“Excluded Taxes” means, in the case of each Lender or applicable Lending Installation and the Administrative Agent, (i) taxes imposed on its
overall net income, and franchise taxes imposed on it, by (a) the United States of America, (b) the jurisdiction under the laws of which such Lender or the
Administrative Agent is incorporated or organized or any political combination or subdivision or taxing authority thereof or (c) the jurisdiction in which the
Administrative Agent's or such Lender's principal executive office or such Lender's applicable Lending Installation or office making or booking a Loan or
Facility LC is located, (ii) any branch profits taxes imposed by the United States of America or any similar tax imposed by any other jurisdiction in which the
Borrower is located and (iii) in the case of a Non U.S. Lender (as defined in Section 3.5), any withholding tax (including FATCA) that is in effect at the time
such Non U.S. Lender becomes a party to this Agreement (or designates a new lending office).
 

“Exhibit” refers to an exhibit to this Agreement, unless another document is specifically referenced.
 

“Existing Convertible Indenture” means the Indenture, dated as of May 14, 2007, by and between the Borrower and LaSalle Bank National
Association, as Trustee for the purchasers of the Existing Convertible Notes, as the same may be amended, restated, supplemented or otherwise modified from
time to time.
 

“Existing Convertible Indenture Documents” means the Existing Convertible Notes, the Existing Convertible Indenture, and the agreements,
documents, and instruments delivered in connection therewith, including in connection with the Existing Convertible Notes Permitted Stock Transactions, as
each of the foregoing may be amended, restated, supplemented or otherwise modified from time to time.
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 “Existing Convertible Note Transactions” means (x) the following series of transactions:
 

(i) the call option transactions entered into by the Borrower and certain financial institutions in connection with the issuance of the Existing
Convertible Notes, which upon exercise, will require such financial institutions to deliver shares of capital stock of the Borrower or other property to the
Borrower in an amount substantially equivalent to the shares of capital stock of the Borrower or other property deliverable to holders of the Existing
Convertible Notes upon conversion of the Existing Convertible Notes, as the same may be amended, restated, supplemented or otherwise modified or
replaced from time to time;
 

(ii) the warrant transactions entered into by the Borrower and certain financial institutions in connection with the issuance of the Existing
Convertible Notes which, upon exercise, will require the Borrower to deliver a specified number of shares of capital stock of the Borrower or other property to
the financial institutions party thereto, as the same may be amended, restated, supplemented or otherwise modified or replaced from time to time; and
 

(iii) the repurchase of shares of the Borrower’s capital stock pursuant to one or more accelerated share repurchase agreements entered into at the time
of issuance of the Existing Convertible Notes with one or more financial institutions (any such repurchase or repurchase contract, together with any call
option transactions entered into pursuant to the intermediary proceeding clause (i) and any warrant transactions entered into pursuant to the immediately
preceding clause (ii) being referred to herein as “Existing Convertible Notes Permitted Stock Transactions”); and
 

(y)  all conversions of the Existing Convertible Notes into cash and shares of the Borrower’s capital stock or other property pursuant to the Existing
Convertible Indenture Documents and all exchanges or transfers of the Borrower’s capital stock or other property between the Borrower and the
counterparties to the Existing Convertible Notes Permitted Stock Transactions or any early termination of any of the foregoing.
 

“Existing Convertible Notes” means those certain 1.875% Convertible Senior Notes due 2014 in an initial aggregate principal amount equal to
$200,000,000, issued by the Borrower pursuant to the Existing Convertible Indenture, as such Notes may be amended, restated, supplemented, or otherwise
modified from time to time.
 

 “Existing Convertible Notes Permitted Stock Transactions” has the meaning set forth in clause (iii) of the definition of “Existing Convertible Note
Transactions”.
 

“Existing Credit Agreement” has the meaning set forth in the preliminary statements hereto.
 

“Existing Letters of Credit” means those Letters of Credit identified in Schedule 2.20.
 

“Facility LC” is defined in Section 2.20.1.
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“Facility LC Application” is defined in Section 2.20.3.
 

“Facility LC Collateral Account” is defined in Section 2.20.11.
 

“FATCA” means Section 1471 through 1474 of the Code, as of the date of this Agreement, and any regulations or official interpretations thereof.
 

“Federal Funds Effective Rate” means, for any day, the weighted average (rounded upwards, if necessary, to the next 1/100 of 1%) of the rates on
overnight Federal funds transactions with members of the Federal Reserve System arranged by Federal funds brokers, as published on the next succeeding
Business Day by the Federal Reserve Bank of New York, or, if such rate is not so published for any date that is a Business Day, the average (rounded upwards,
if necessary, to the next 1/100 of 1%) of the quotations for such day for such transactions received by the Administrative Agent from three Federal funds
brokers of recognized standing selected by it.
 

“Financial Contract” of a Person means (i) any exchange-traded or over-the-counter future, forward, swap or option contract or other financial
instrument with similar characteristics or (ii) any Rate Management Transaction.
 

“Financial Assistance Problem” means, with respect to any Foreign Subsidiary, the inability of such Foreign Subsidiary to become a Subsidiary
Guarantor or to permit its assets from being pledged pursuant to a pledge or security agreement on account of legal or financial limitations imposed by the
jurisdiction of organization of such Foreign Subsidiary or other relevant jurisdictions having authority over such Foreign Subsidiary, in each case as
determined by the Borrower in its commercially reasonable judgment acting in good faith and in consultation with its legal and tax advisors.
 

“FIRREA” means the Financial Institutions Reform, Recovery, and Enforcement Act of 1989, as amended, modified or supplemented from time to
time.
 

“First Tier Foreign Subsidiary” means each Foreign Subsidiary with respect to which any one or more of the Borrower and its Domestic Subsidiaries
directly owns more than 50% of such Foreign Subsidiary’s issued and outstanding ordinary equity interests.
 

“Floating Rate” means, for any day, a rate per annum equal to the sum of (i) the Alternate Base Rate for such day, changing when and as the
Alternate Base Rate changes plus (ii) the Applicable Margin then in effect, changing as and when the Applicable Margin changes.
 

“Floating Rate Advance” means an Advance which, except as otherwise provided in Section 2.11, bears interest at the Floating Rate.
 

“Floating Rate Loan” means a Loan which, except as otherwise provided in Section 2.11, bears interest at the Floating Rate.
 

“Foreign Subsidiary” means any Subsidiary of any Person which is not a Domestic Subsidiary of such Person.
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“Fund” means any Person (other than a natural person) that is (or will be) engaged in making, purchasing, holding or otherwise investing in
commercial loans and similar extensions of credit in the ordinary course of its business.
 

“Governmental Authority” means any nation or government, any foreign, federal, state, local or other political subdivision thereof and any entity
exercising executive, legislative, judicial, regulatory or administrative functions of or pertaining to government.
 

“Governmental Receivables” means, collectively, any and all Receivables which are (a) Medicare Receivables, (b) Medicaid Receivables, (c)
CHAMPVA Receivables, (d) TRICARE Receivables, or (e) any other Receivables payable by a Governmental Authority, or its agent, administrator,
intermediary or carrier, approved by the Administrative Agent.
 

“Guarantor” means each Subsidiary of the Borrower which is a party to the Guaranty Agreement, including each Subsidiary of the Borrower which
becomes a party to the Guaranty Agreement pursuant to a joinder or other supplement thereto.
 

“Guaranty Agreement” means the Amended and Restated Guaranty Agreement, dated as of the Closing Date, made by the Guarantors in favor of the
Administrative Agent for the benefit of the Holders of Secured Obligations, as the same may be amended, restated, supplemented or otherwise modified from
time to time.
 

“Holders of Secured Obligations” means the holders of the Secured Obligations from time to time and shall refer to (i) each Lender in respect of its
Loans, (ii) the LC Issuer in respect of Reimbursement Obligations, (iii) the Administrative Agent, the Lenders and the LC Issuer in respect of all other present
and  future obligations and liabilities of the Borrower or any of its Domestic Subsidiaries of every type and description arising under or in connection with
this Agreement or any other Loan Document, (iv) each Lender (or Affiliate thereof), in respect of all (x) Rate Management Obligations of the Borrower or any
Subsidiary to such Lender (or such Affiliate) as exchange party or counterparty under any Rate Management Transaction, unless the Borrower or such
Subsidiary, as the case may be, and such Lender (or such Affiliate) mutually agree that such Rate Management Obligations do not constitute Secured
Obligations and (y) Banking Services Obligations, unless the Borrower or the applicable Subsidiary and such Lender (or such Affiliate) mutually agree that
such Banking Services Obligations do not constitute Secured Obligations, (v) each Person benefiting from indemnities made by the Borrower or any
Subsidiary hereunder or in any Loan Document in respect of the obligations and liabilities of the Borrower or such Subsidiary to such Person, and (vi) their
respective permitted successors, transferees and assigns.
 

“Increasing Lender” has the meaning assigned to such term in Section 2.5.3.
 

“Incremental Term Loan” has the meaning assigned to such term in Section 2.5.3.
 

“Incremental Term Loan Amendment” has the meaning assigned to such term in Section 2.5.3.
 
 

13



 
 

 “Indebtedness” of a Person means, at any time, without duplication, such Person’s (i) obligations for borrowed money, (ii) obligations representing
the deferred purchase price of Property or services (other than current accounts payable arising in the ordinary course of such Person's business and
obligations in respect of deferred compensation), (iii) obligations, whether or not assumed, secured by Liens or payable out of the proceeds or production
from Property now or hereafter owned or acquired by such Person, (iv) obligations which are evidenced by notes, bonds, debentures, acceptances, or other
similar instruments, (v) obligations to purchase securities or other Property arising out of or in connection with the sale of the same or substantially similar
securities or Property, (vi) Capitalized Lease Obligations, (vii) Contingent Obligations of such Person in respect of Indebtedness, (viii) reimbursement
obligations under Letters of Credit, bankers’ acceptances, surety bonds and similar instruments, (ix) for purposes of Section 6.14 only, Net Mark-to-Market
Exposure under Rate Management Transactions and other Financial Contracts, and (x) any other obligation for borrowed money which in accordance with
Agreement Accounting Principles would be classified as indebtedness on the consolidated balance sheet of such Person. Notwithstanding anything in this
definition to the contrary, obligations of the Borrower under Permitted Stock Transactions shall not constitute Indebtedness.
 

“Intellectual Property Security Agreements” means the intellectual property security agreements as any Credit Party may from time to time make in
favor of the Administrative Agent for the benefit of the Holders of Secured Obligations, in each case as the same may be amended, restated, supplemented or
otherwise modified from time to time.
 

“Interest Period” means, with respect to a Eurodollar Advance, a period of one, two, three or six months, or, to the extent available as determined by
the Administrative Agent in its reasonable judgment, nine or twelve months, commencing on a Business Day selected by the Borrower pursuant to this
Agreement.  Such Interest Period shall end on but exclude the day which corresponds numerically to such date one, two, three, six, or, if applicable, nine or
twelve months thereafter, provided, however, that if there is no such numerically corresponding day in such next, second, third, sixth or, if applicable, ninth
or twelfth succeeding month, such Interest Period shall end on the last Business Day of such next, second, third, sixth or, if applicable, ninth or twelfth
succeeding month.  If an Interest Period would otherwise end on a day which is not a Business Day, such Interest Period shall end on the next succeeding
Business Day, provided, however, that if said next succeeding Business Day falls in a new calendar month, such Interest Period shall end on the immediately
preceding Business Day.
 

“Investment” of a Person means any loan, advance (other than commission, travel, relocation and other loans and advances to officers or employees
made in the ordinary course of business), extension of credit (other than Receivables arising in the ordinary course of business) or contribution of capital by
such Person; stocks, bonds, mutual funds, partnership interests, notes, debentures or other securities owned by such Person; any deposit accounts and
certificate of deposit owned by such Person; and structured notes, derivative financial instruments and other similar instruments or contracts owned by such
Person.
 

“JPMorgan Chase” means JPMorgan Chase Bank, National Association, a national banking association, in its individual capacity, and its
successors.
 

“LC Fee” is defined in Section 2.20.4.
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“LC Issuer” means JPMorgan Chase (or any subsidiary or affiliate of JPMorgan Chase designated by JPMorgan Chase) in its capacity as issuer of
Facility LCs hereunder.
 

“LC Obligations” means, at any time, the sum, without duplication, of (i) the aggregate undrawn stated amount under all Facility LCs outstanding at
such time plus (ii) the aggregate unpaid amount at such time of all Reimbursement Obligations.
 

“LC Payment Date” is defined in Section 2.20.5.
 

“Lender Party” means the Administrative Agent, the LC Issuer, the Swing Line Lender or any other Lender.
 

“Lenders” means the lending institutions listed on the signature pages of this Agreement and their respective permitted successors and
assigns.  Unless otherwise specified, the term “Lenders” includes the Swing Line Lender and the LC Issuer. For the avoidance of doubt, the term “Lenders”
excludes any Departing Lenders.
 

“Lending Installation” means, with respect to a Lender or the Administrative Agent, the office, branch, subsidiary or affiliate of such Lender or the
Administrative Agent listed on the signature pages hereof or on the administrative information sheets provided to the Administrative Agent in connection
herewith or on a Schedule or otherwise selected by such Lender or the Administrative Agent pursuant to Section 2.17.
 

“Letter of Credit” of a Person means a letter of credit or similar instrument which is issued upon the application of such Person or upon which such
Person is an account party or for which such Person is in any way liable.
 

“Leverage Ratio” has the meaning set forth in Section 6.20.
 

“Lien” means any lien (statutory or other), security interest, mortgage, pledge, hypothecation, assignment, deposit arrangement, or encumbrance of
any kind or nature whatsoever (including, without limitation, the interest of a vendor or lessor under any conditional sale, Capitalized Lease or other title
retention agreement, and, in the case of stock agreements, any purchase option, call or similar right of a Person with respect to such stock).
 

“Loan” means, with respect to a Lender, such Lender’s loan made pursuant to Article II (or any conversion or continuation thereof), whether
constituting a Revolving Loan or a Swing Line Loan.
 

“Loan Documents” means this Agreement, the Facility LC Applications, the Collateral Documents, the Guaranty Agreement and all other
documents, instruments, notes (including any Notes issued pursuant to Section 2.13 (if requested)) and agreements executed in connection herewith or
therewith or contemplated hereby or thereby, as the same may be amended, restated or otherwise modified and in effect from time to time.
 

“Material Adverse Effect” means a material adverse effect on (i) the business, assets, condition (financial or otherwise), or Property of the Borrower
and its Subsidiaries taken as a whole or (ii) the validity or enforceability of the Loan Documents or the rights or remedies of the Administrative Agent, the LC
Issuer or the Lenders thereunder or their rights with respect to the Collateral.
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“Material Indebtedness” means any Indebtedness in an outstanding principal amount of $20,000,000 or more in the aggregate (or the equivalent
thereof in any currency other than Dollars).
 

“Material Indebtedness Agreement” means any agreement under which any Material Indebtedness is outstanding or is governed.
 
“Medicaid” shall mean, collectively, the health care assistance program established by Title XIX of the Social Security Act (42 U.S.C. §§ 1396 et seq.) and
any statutes succeeding thereto, and all laws, rules, regulations, manuals, orders, guidelines, requirements or guidance  pertaining to such program including
(a) all federal statutes (whether set forth in Title XIX of the Social Security Act or elsewhere) affecting such program; (b) all state statutes and plans for
medical assistance enacted in connection with such program and federal rules and regulations promulgated in connection with such program; and (c) all
applicable provisions of all rules, regulations, manuals, orders, guidelines, requirements, or guidance of all Governmental Authorities, or their agent,
administrator, intermediary or carrier, promulgated in connection with such program (whether or not having the force of law), in each case as the same may be
amended, supplemented or otherwise modified from time to time.
 

“Medicare Receivable” shall mean a Receivable payable pursuant to the Medicare program.
 
“Medicare” shall mean, collectively, the health insurance program for the aged and disabled established by Title XVIII of the Social Security Act (42

U.S.C. §§ 1395 et seq.) and any statutes succeeding thereto, and all laws, rules, regulations, manuals, orders, guidelines, requirements, or guidance pertaining
to such program including (a) all federal statutes (whether set forth in Title XVIII of the Social Security Act or elsewhere) affecting such program; and (b) all
applicable provisions of all rules, regulations, manuals, orders and administrative reimbursement guidelines and requirements of all Governmental
Authorities, or their agent, administrator, intermediary or carrier, promulgated in connection with such program (whether or not having the force of law), in
each case as the same may be amended, supplemented or otherwise modified from time to time.
 

“Medicare Receivable” shall mean a Receivable payable pursuant to the Medicare program.
 

“Modify” and “Modification” are defined in Section 2.20.1.
 

“Moody's” means Moody's Investors Services, Inc. and any successor thereto.
 

“Multiemployer Plan” means a multiemployer plan, as defined in Section 4001(a)(3) of ERISA, which is covered by Title IV of ERISA and to which
the Borrower or any member of the Controlled Group is obligated to make contributions.
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“Multi-Year Management Incentive Plans” means the Borrower’s incentive plans in effect on the Closing Date that run to the benefit of Borrower’s
senior management and that award cash and/or non-cash bonuses (such as equity interests or options to purchase equity interests in the Borrower) to senior
management based upon increases in Consolidated EBITDA and/or the share price for equity interests of the Borrower or similar items that evidence increases
in the Borrower’s profitability.
 

“Net Mark-to-Market Exposure” of a Person means, as of any date of determination, the excess (if any) of all unrealized losses over all unrealized
profits of such Person arising from Rate Management Transactions, as determined by such Person in good faith.  “Unrealized losses” means the fair market
value of the cost to such Person of replacing such Rate Management Transaction as of the date of determination (assuming the Rate Management Transaction
were to be terminated as of that date), and “unrealized profits” means the fair market value of the gain to such Person of replacing such Rate Management
Transaction as of the date of determination (assuming such Rate Management Transaction were to be terminated as of that date).
 

“Non-U.S. Lender” is defined in Section 3.5(iv).
 

“Note” is defined in Section 2.13.
 

“Obligations” means all Loans, all Reimbursement Obligations, advances, debts, liabilities, obligations, covenants and duties owing by the
Borrower to the Administrative Agent, any Lender, the Swing Line Lender, the LC Issuer, the Arranger, or any indemnitee under the provisions of Section 9.6
or any other provisions of the Loan Documents, in each case of any kind or nature, present or future, arising under this Agreement or any other Loan
Document, whether or not evidenced by any note, guaranty or other instrument, whether or not for the payment of money, whether arising by reason of an
extension of credit, loan, foreign exchange risk, guaranty, indemnification, or in any other manner, whether direct or indirect (including those acquired by
assignment), absolute or contingent, due or to become due, now existing or hereafter arising and however acquired.  The term includes, without limitation, all
interest, charges, expenses, fees, attorneys' fees and disbursements (in each case whether or not allowed), and any other sum chargeable to the Borrower or any
of its Subsidiaries under this Agreement or any other Loan Document.
 

“Operating Lease” of a Person means any lease of Property (other than a Capitalized Lease) by such Person as lessee which has an original term
(including any required renewals and any renewals effective at the option of the lessor) of one year or more.
 

“Other Connection Taxes” means, with respect to any recipient, taxes imposed as a result of a present or former connection between such recipient
and the jurisdiction imposing such taxes (other than a connection arising from such recipient having executed, delivered, enforced, become a party to,
performed its obligations under, received payments under, received or perfected a security interest under, or engaged in any other transaction pursuant to, or
enforced, any Loan Document, or sold or assigned an interest in any Loan Document).
 

“Other Taxes” is defined in Section 3.5(ii).
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“Outstanding Revolving Credit Exposure” means, as to any Lender at any time, the sum of (i) the aggregate principal amount of its Revolving Loans
outstanding at such time, plus (ii) an amount equal to its ratable obligation to purchase participations in the aggregate principal amount of Swing Line Loans
outstanding at such time, plus (iii) an amount equal to its ratable obligation to purchase participations in the LC Obligations at such time.
 

“Parent” means, with respect to any Lender, any Person as to which such Lender is, directly or indirectly, a subsidiary.
 

“Participant Register” is defined in Section 12.2.4.
 

 “Participants” is defined in Section 12.2.1.
 

“Payment Date” means the last day of each March, June, September and December and the Revolving Loan Termination Date.
 

“PBGC” means the Pension Benefit Guaranty Corporation, or any successor thereto.
 

“Permitted Acquisition” is defined in Section 6.13.20.
 

“Permitted Stock Transactions” means the Existing Convertible Notes Permitted Stock Transactions and the Replacement Convertible Notes
Permitted Stock Transactions.
 

“Person” means any natural person, corporation, firm, joint venture, partnership, limited liability company, association, enterprise, trust or other
entity or organization, or any government or political subdivision or any agency, department or instrumentality thereof.
 

“PIP” means periodic interim payments (or similar payments) made by any Governmental Authority to any Credit Party under the Medicare,
Medicaid, TRICARE or CHAMPVA programs or any similar program of any Governmental Authority.
 

“PIP Settlements” has the meaning ascribed to such term in Section 6.9(ii) hereof.
 

“Plan” means an employee pension benefit plan, excluding any Multiemployer Plan, which is covered by Title IV of ERISA or subject to the
minimum funding standards under Section 412 of the Code as to which the Borrower or any member of the Controlled Group may have any liability.
 

“Pledge and Security Agreement” means that certain Amended and Restated Pledge and Security Agreement, dated as of the Closing Date, by and
between the Credit Parties and the Administrative Agent for the benefit of the Holders of Secured Obligations, as the same may be amended, restated,
supplemented, or otherwise modified from time to time.
 

“Pledge Subsidiary” means each Domestic Subsidiary and, at the option of the Administrative Agent, each First Tier Foreign Subsidiary.
 

“Pricing Schedule” means the Schedule identifying the Applicable Margin and Applicable Fee Rate attached hereto and identified as such.
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“Prime Rate” means the rate of interest per annum publicly announced from time to time by JPMorgan Chase as its prime rate in effect at its principal
office in New York City; each change in the Prime Rate shall be effective from and including the date such change is publicly announced as being effective.
 

“Property” of a Person means any and all property, whether real, personal, tangible, intangible, or mixed, of such Person.
 

“Pro Rata Share” means, with respect to any Lender, the percentage obtained by multiplying 100% by the quotient of (i) such Lender’s Revolving
Loan Commitment at such time divided by (ii) the Aggregate Revolving Loan Commitment at such time (excluding, at any time a Defaulting Lender shall
exist under Section 2.22, such Defaulting Lender’s Revolving Loan Commitment); provided, however, if all of the Revolving Loan Commitments are
terminated pursuant to the terms of this Agreement, then “Pro Rata Share” means the percentage obtained by multiplying 100% by the quotient of (a) such
Lender’s Outstanding Revolving Credit Exposure at such time divided by (b) the Aggregate Outstanding Revolving Credit Exposure at such time, in each
case giving effect to any assignments and to any Lender’s status as a Defaulting Lender at the time of determination.
 

 “Purchase Price” means the total consideration and other amounts payable in connection with any Acquisition, including, without limitation, any
portion of the consideration payable in cash, all Indebtedness, liabilities and contingent obligations incurred or assumed in connection with such
Acquisition and all transaction costs and expenses incurred in connection with such Acquisition, but exclusive of the value of any capital stock or other
equity interests of the Borrower or any Subsidiary issued as consideration for such Acquisition.
 

“Purchasers” is defined in Section 12.3.1.
 

“Rabbi Trust” means a trust established by the Borrower or any Subsidiary to hold assets in connection with an employee benefit plan or
arrangement, including, without limitation, the trusts established in connection with the Chemed Excess Benefit Plan, the Roto-Rooter Deferred
Compensation Plan and the Chemed Corporation Long-Term Care Insurance Plan.
 

“Rabbi Trust Subsidiary” means any Subsidiary of the Borrower substantially all the assets of which are, or are to be, assets of one or more Rabbi
Trusts.
 

 “Rate Management Obligations” of a Person means any and all obligations of such Person, whether absolute or contingent and howsoever and
whensoever created, arising, evidenced or acquired (including all renewals, extensions and modifications thereof and substitutions therefor), under (i) any
and all Rate Management Transactions, and (ii) any and all cancellations, buy backs, reversals, terminations or assignments of any Rate Management
Transactions.
 

“Rate Management Transaction” means any transaction (including an agreement with respect thereto) now existing or hereafter entered by the
Borrower or a Subsidiary which is a rate swap, basis swap, forward rate transaction, commodity swap, commodity option, equity or equity index swap, equity
or equity index option, bond option, interest rate option, foreign exchange transaction, cap transaction, floor transaction, collar transaction, forward
transaction, currency swap transaction, cross-currency rate
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swap transaction, currency option or any other similar transaction (including any option with respect to any of these transactions) or any combination thereof,
whether linked to one or more interest rates, foreign currencies, commodity prices, equity prices or other financial measures.
 

“Receivable(s)” means and includes all of the Borrower’s and each Subsidiary’s presently existing and hereafter arising or acquired accounts,
accounts receivable, and all present and future rights of the Borrower or such Subsidiary to payment for goods sold or leased or for services rendered (except
those evidenced by instruments or chattel paper), whether or not they have been earned by performance, and all rights in any merchandise or goods which
any of the same may represent, and all rights, title, security and guarantees with respect to each of the foregoing, including, without limitation, any right of
stoppage in transit.
 

“Recipient” means, as applicable, (a) the Administrative Agent, (b) any Lender (and, in the case of a Lender that is classified as a partnership for U.S.
Federal tax purposes, a Person treated as the beneficial owner thereof for U.S. Federal tax purposes) and (c) the LC Issuer.
 

“Regulation D” means Regulation D of the Board of Governors of the Federal Reserve System as from time to time in effect and any successor
thereto or other regulation or official interpretation of said Board of Governors relating to reserve requirements applicable to member banks of the Federal
Reserve System.
 

“Regulation U” means Regulation U of the Board of Governors of the Federal Reserve System as from time to time in effect and any successor or
other regulation or official interpretation of said Board of Governors relating to the extension of credit by banks, non-banks and non-broker lenders for the
purpose of purchasing or carrying margin stocks applicable to member banks of the Federal Reserve System.
 

“Regulation X” means Regulation X of the Board of Governors of the Federal Reserve System as from time to time in effect and any successor or
other regulation or official interpretation of said Board of Governors relating to the extension of credit by foreign lenders for the purpose of purchasing or
carrying margin stock (as defined therein).
 

“Reimbursement Obligations” means, at any time, the aggregate of all obligations of the Borrower then outstanding under Section 2.20 to reimburse
the LC Issuer for amounts paid by the LC Issuer in respect of any one or more drawings under Facility LCs.
 

“Replacement Convertible Note Offering” means (x) the following series of contemporaneous transactions:
 

(i) the Borrower’s issuance of unsecured notes (as amended, modified, refinanced or replaced from time to time, the “Replacement Convertible
Notes”) in an aggregate principal amount not in excess of the principal amount outstanding of the Existing Convertible Notes on the date of the issuance
thereof (plus the amount of any interest, premium or penalties required to be paid thereon plus fees and expenses associated therewith, including, without
limitation, any premium reasonably determined by the Borrower as necessary to accomplish a refinancing by means of a tender offer or other repurchase) as a
renewal, refinancing or extension of the Existing Convertible Notes, which unsecured notes may be guaranteed by the Guarantors, and which unsecured notes
initially are convertible into cash, shares of the Borrower’s capital stock or a combination thereof;
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(ii) one or more call option transactions, between the Borrower and one or more financial institutions, which upon exercise, will require such
financial institutions to deliver shares of capital stock of the Borrower or other property to the Borrower in an amount substantially equivalent to the shares of
capital stock of the Borrower or other property deliverable to holders of the Replacement Convertible Notes upon conversion of the Replacement
Convertible Notes;
 

(iii) one or more warrant transactions between the Borrower and one or more financial institutions which, upon exercise, will require the Borrower to
deliver a specified number of shares of capital stock of the Borrower or other property to the financial institutions party thereto; and
 

(iv) the repurchase of shares of the Borrower’s capital stock either concurrently with the issuance of the Replacement Convertible Notes or pursuant
to one or more accelerated share repurchase agreements entered into in connection with the issuance of the Replacement Convertible Notes with one or more
financial institutions (any such repurchase or repurchase contract, together with any call option transactions entered into pursuant to the intermediary
proceeding clause (ii) and any warrant transactions entered into pursuant to the immediately preceding clause (iii) being referred to herein as “Replacement
Convertible Notes Permitted Stock Transactions”); and
 

(y)  all conversions of the Replacement Convertible Notes into cash, shares of the Borrower’s capital stock, other property or a combination thereof,
all exchanges or transfers of the Borrower’s capital stock or other property between the Borrower and the holders of the Replacement Convertible Notes or the
counterparties to the Replacement Convertible Notes Permitted Stock Transactions or any early termination of any of the foregoing in each case in
furtherance of the transactions described in clause (x) above.
 

“Replacement Convertible Notes Permitted Stock Transactions” has the meaning set forth in clause (iv) of the definition of “Replacement
Convertible Note Offering”.
 

 “Reportable Event” means a reportable event, as defined in Section 4043 of ERISA and the regulations issued under such section, with respect to a
Plan, excluding, however, such events as to which the PBGC has by regulation waived the requirement of Section 4043(a) of ERISA that it be notified within
thirty (30) days of the occurrence of such event, provided, however, that a failure to satisfy the minimum funding standard of Section 412 of the Code and of
Section 302 of ERISA shall be a Reportable Event regardless of the issuance of any such waiver of the notice requirement in accordance with either Section
4043(a) of ERISA or Section 412(c) of the Code.
 

“Reports” is defined in Section 9.6.
 

“Required Guarantor Subsidiary” means, at any time, (i) any Domestic Subsidiary all of the outstanding voting securities of which shall at the time
be owned, directly or indirectly, by the Borrower or one or more Required Guarantor Subsidiaries or by the Borrower and one or more Required Guarantor
Subsidiaries, or (ii) any Domestic Subsidiary that is a partnership, limited liability company, association, joint venture or similar business organization 100%
of the ownership interests having ordinary voting power of which shall at the time be so owned; provided, however, that VNF and any Rabbi Trust or Rabbi
Trust Subsidiary shall not be Required Guarantor Subsidiaries.
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“Required Lenders” means Lenders in the aggregate having more than 50% of the Aggregate Revolving Loan Commitment (or, if all of the
Revolving Loan Commitments are terminated pursuant to the terms of this Agreement, the Aggregate Outstanding Revolving Credit Exposure at such time).
 

“Reserve Requirement” means, with respect to an Interest Period, the maximum aggregate reserve requirement (including all basic, supplemental,
marginal and other reserves) which is imposed under Regulation D on “Eurocurrency liabilities” (as defined in Regulation D) for such Interest Period.
 

“Restricted Payment” means (i) any dividend or other distribution, direct or indirect, on account of any equity interests of the Borrower or VITAS
Healthcare now or hereafter outstanding, except a dividend payable solely in the Borrower’s or VITAS Healthcare’s capital stock (other than Disqualified
Stock) or in options, warrants or other rights to purchase such capital stock, or (ii) any redemption, retirement, purchase or other acquisition for value, direct
or indirect, of any equity interests of the Borrower or any of its Subsidiaries now or hereafter outstanding, other than in exchange for, or out of the proceeds
of, the substantially concurrent sale (other than to a Subsidiary of the Borrower) of other equity interests of the Borrower (other than Disqualified Stock).
 

 “Revolving Loan” means, with respect to a Lender, such Lender’s loan made pursuant to its commitment to lend set forth in Section 2.1 (and any
conversion or continuation thereof).
 

“Revolving Loan Commitment” means, for each Lender, including without limitation, each LC Issuer, such Lender’s obligation to make Revolving
Loans to, participate in Swing Line Loans made to, and participate in Facility LCs issued upon the application of, the Borrower in an aggregate amount not
exceeding the amount set forth for such Lender on the Commitment Schedule or in any Assignment Agreement delivered pursuant to Section 12.3, as such
amount may be modified from time to time pursuant to the terms hereof.
 

“Revolving Loan Termination Date” means the earlier of (a) March 1, 2016, and (b) the date of termination in whole of the Aggregate Revolving
Loan Commitment pursuant to Section 2.2 hereof or the Revolving Loan Commitments pursuant to Section 8.1 hereof.
 

“S&P” means Standard and Poor's Ratings Services, a division of The McGraw-Hill Companies, Inc., and any successor thereto.
 

“Sale and Leaseback Transaction” means any sale or other transfer of Property by any Person with the intent to lease such Property as lessee.
 

“Schedule” refers to a specific schedule to this Agreement, unless another document is specifically referenced.
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“SEC” means the Securities and Exchange Commission or any other Governmental Authority succeeding to any of the principal functions thereof.
 

“Section” means a numbered section of this Agreement, unless another document is specifically referenced.
 

“Secured Obligations” means, collectively, (i) the Obligations, (ii) all Rate Management Obligations owing in connection with Rate Management
Transactions to any Lender or any Affiliate of any Lender, unless the Borrower or the applicable Subsidiary, as the case may be, and any such Lender or such
Affiliate mutually agree that such Rate Management Obligations do not constitute Secured Obligations and (iii) all Banking Services Obligations, unless the
Borrower or the applicable Subsidiary, as the case may be, and any such Lender or such Affiliate to which any such Banking Services Obligations are owing
mutually agree that such Banking Services Obligations do not constitute Secured Obligations.
 

“Senior Unsecured Indenture” means the Indenture, dated as of February 24, 2004, by and between the Borrower and LaSalle Bank National
Association, as Trustee for the purchasers of the senior unsecured notes related thereto.
 

 “Single Employer Plan” means a Plan maintained by the Borrower or any member of the Controlled Group for employees of the Borrower or any
member of the Controlled Group.
 

“Subsidiary” of a Person means (i) any corporation of which more than 50% of the outstanding securities having ordinary voting power shall at the
time be owned or controlled, directly or indirectly, by such Person or by one or more of its Subsidiaries or by such Person and one or more of its Subsidiaries,
or (ii) any partnership, limited liability company, association, joint venture or similar business organization of which more than 50% of the ownership
interests having ordinary voting power shall at the time be so owned or controlled.  Unless otherwise expressly provided, all references herein to a
“Subsidiary” shall mean a Subsidiary of the Borrower.
 

“Substantial Portion” means, with respect to the Property of the Borrower and its Subsidiaries, Property which represents more than 10% of the
consolidated tangible assets of the Borrower and its Subsidiaries or Property which is responsible for more than 10% of the consolidated net revenues of the
Borrower and its Subsidiaries, in each case, as would be shown in the consolidated financial statements of the Borrower and its Subsidiaries as at the
beginning of the twelve-month period ending with the month in which such determination is made (or if financial statements have not been delivered
hereunder for that month which begins the twelve-month period, then the financial statements delivered hereunder for the quarter ending immediately prior
to that month).
 

“Swing Line Borrowing Notice” is defined in Section 2.4.2.
 

“Swing Line Commitment” means the obligation of the Swing Line Lender to make Swing Line Loans up to a maximum principal amount of
$30,000,000 at any one time outstanding.
 

“Swing Line Lender” means JPMorgan Chase.
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“Swing Line Loan” means a Loan made available to the Borrower by the Swing Line Lender pursuant to Section 2.4.
 

“Taxes” means any and all present or future taxes, duties, levies, imposts, deductions, charges or withholdings, and any and all liabilities with
respect to the foregoing, imposed on or with respect to any payment made by the Credit Parties under any Loan Document, but excluding Excluded Taxes
and Other Taxes.
 
“Third Party Payor” shall mean any Governmental Authority, insurance company, health maintenance organization, preferred provider organization or
similar entity, or their agent, administrator, intermediary or carrier, that is obligated to make payments with respect to a Receivable.
 
“Transferee” is defined in Section 12.4.
 
“TRICARE” means, collectively, a program of medical benefits covering former and active members of the uniformed services in the Departments of Defense,
Health and Human Services, and Commerce and certain of their dependents, which program was formerly known as the Civilian Health and Medical Program
of the Uniformed Services (CHAMPUS), and all laws, rules, regulations, manuals, orders, guidelines, requirements, or guidance of all Governmental
Authorities, or their agent, administrator, intermediary or carrier, promulgated in connection with such program (whether or not having the force of law), in
each case as the same may be amended, supplemented or otherwise modified from time to time.
 

“TRICARE Receivable” means a Receivable payable pursuant to the TRICARE program.
 

“Type” means, with respect to any Advance, its nature as a Floating Rate Advance or a Eurodollar Advance and with respect to any Loan, its nature
as a Floating Rate Loan or a Eurodollar Loan.
 

“Unapplied PIP” has the meaning ascribed to such term in Section 6.9(ii).
 

“Unfunded Liabilities” means the amount (if any) by which the present value of all vested and unvested accrued benefits under each Single
Employer Plan exceeds the fair market value of all such Plan’s assets allocable to such benefits, all determined as of the then most recent valuation date for
such Plan for which a valuation report is available, using actuarial assumptions for funding purposes as set forth in such report.
 

“Unmatured Event of Default” means an event which but for the lapse of time or the giving of notice, or both, would constitute an Event of Default.
 

“VITAS Healthcare” means VITAS Healthcare Corporation, a Delaware corporation.
 

“VNF” means VITAS of North Florida, Inc., a Florida not-for-profit corporation and a Wholly-Owned Subsidiary of VITAS Healthcare.
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“Wholly-Owned Subsidiary” of a Person means (i) any Subsidiary all of the outstanding voting securities of which (other than directors’ qualifying
shares or shares issued to third parties to the extent necessary to satisfy any licensing requirements under applicable law with respect to the Borrower’s or any
of its Subsidiaries’ businesses) shall at the time be owned or controlled, directly or indirectly, by such Person or one or more Wholly-Owned Subsidiaries of
such Person, or by such Person and one or more Wholly-Owned Subsidiaries of such Person, or (ii) any partnership, limited liability company, association,
joint venture or similar business organization 100% of the ownership interests having ordinary voting power of which (other than directors’ qualifying shares
or shares issued to third parties to the extent necessary to satisfy any licensing requirements under applicable law with respect to the Borrower’s or any of its
Subsidiaries’ businesses) shall at the time be so owned or controlled.
 

“Yellow Pages Advertising Expense” means, on any determination date, the excess of (x) costs accrued in accordance with GAAP during the twelve-
month period ending on such date in connection with the Borrower’s and its Affiliates’ purchase of advertisements in the Yellow Pages telephone directory
and other similar telephone directories, over (y) amounts deemed by the Borrower to have been paid in respect of such advertisements during such twelve-
month period as set forth in the Borrower’s internal management reports detailing its advertising expenses.
 

1.2.  Plural Forms.  The foregoing definitions shall be equally applicable to both the singular and plural forms of the defined terms.
 

ARTICLE II
 

THE CREDITS
 

2.1.  Revolving Loan Commitments.  From and including the Closing Date and prior to the Revolving Loan Termination Date, upon the satisfaction
of the conditions precedent set forth in Section 4.1 and 4.2, as applicable, each Lender severally and not jointly agrees, on the terms and conditions set forth
in this Agreement, to (i) make Revolving Loans to the Borrower from time to time and (ii) participate in Facility LCs issued upon the request of the Borrower,
in each case in an amount that will not result in such Lender’s Outstanding Revolving Credit Exposure exceeding such Lender’s Revolving Credit
Commitment; provided that at no time shall the Aggregate Outstanding Revolving Credit Exposure hereunder exceed the Aggregate Revolving Loan
Commitment.  Subject to the terms of this Agreement, the Borrower may borrow, repay and reborrow Revolving Loans at any time prior to the Revolving
Loan Termination Date.  The commitment of each Lender to lend hereunder shall automatically expire on the Revolving Loan Termination Date.  The LC
Issuer will issue Facility LCs hereunder on the terms and conditions set forth in Section 2.20.
 

2.2.  Required Payments; Termination.  Any outstanding Revolving Loans shall be paid in full by the Borrower on the Revolving Loan Termination
Date and all other due and unpaid Secured Obligations shall be paid in full by the Borrower on the later of the date when due or the Revolving Loan
Termination Date.  In addition, if at any time the Aggregate Outstanding Revolving Credit Exposure hereunder exceeds the Aggregate Revolving Loan
Commitment, the Borrower shall promptly repay outstanding Revolving Loans and Swing Line
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Loans (or, if no Revolving Loans or Swing Line Loans are outstanding, cash collateralize the outstanding LC Obligations by depositing funds in the Facility
LC Collateral Account in accordance with Section 2.20.11) in an aggregate amount equal to the excess of the Aggregate Outstanding Revolving Credit
Exposure over the Aggregate Revolving Loan Commitment.  Notwithstanding the termination of the Revolving Loan Commitments under this Agreement on
the Revolving Loan Termination Date, until all of the Obligations (other than obligations to pay fees and expenses with respect to which the Borrower has
not received an invoice and contingent indemnity obligations) shall have been fully paid and satisfied, all of the rights and remedies under this Agreement
and the other Loan Documents shall survive to the extent provided herein.
 

2.3.  Ratable Loans; Types of Advances .  (a) Each Advance hereunder (other than a Swing Line Loan) shall consist of Loans made from the several
Lenders.  Such Loans shall be made ratably in proportion to their respective Revolving Loan Commitments.

 
(b)           The Advances may be Floating Rate Advances or Eurodollar Advances, or a combination thereof, selected by the Borrower in

accordance with Sections 2.8 and 2.9, or Swing Line Loans selected by the Borrower in accordance with Section 2.4.
 

2.4.  Swing Line Loans.
 

2.4.1  Amount of Swing Line Loans.  Upon the satisfaction of the conditions precedent set forth in Section 4.2 and, if such Swing Line Loan is
to be made on the date of the initial Credit Extension hereunder, the satisfaction of the conditions precedent set forth in Section 4.1 as well, from and
including the date of this Agreement and prior to the Revolving Loan Termination Date, the Swing Line Lender agrees, on the terms and conditions
set forth in this Agreement, to make Swing Line Loans to the Borrower from time to time in an aggregate principal amount not to exceed the Swing
Line Commitment, provided that the Aggregate Outstanding Revolving Credit Exposure shall not at any time exceed the Aggregate Revolving
Loan Commitment, and provided further that at no time shall the sum of (i) the Swing Line Lender’s Pro Rata Share of the Swing Line Loans then
outstanding, plus (ii) the outstanding Revolving Loans made by the Swing Line Lender pursuant to Section 2.1 (including its participation in any
Facility LCs), exceed the Swing Line Lender’s Revolving Loan Commitment at such time.  Subject to the terms of this Agreement, the Borrower may
borrow, repay and reborrow Swing Line Loans at any time prior to the Revolving Loan Termination Date.

 
2.4.2  Borrowing Notice.  The Borrower shall deliver to the Administrative Agent and the Swing Line Lender irrevocable notice (a “Swing

Line Borrowing Notice”) not later than 12:00 noon (Chicago, Illinois time) on the Borrowing Date of each Swing Line Loan, specifying (i) the
applicable Borrowing Date (which date shall be a Business Day), and (ii) the aggregate amount of the requested Swing Line Loan which shall be an
amount not less than $100,000.  The Swing Line Loans shall bear interest at the Floating Rate or at such other rate as is agreed upon by the Borrower
and the Swing Line Lender.
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2.4.3  Making of Swing Line Loans.  Promptly after receipt of a Swing Line Borrowing Notice, the Administrative Agent shall notify each
Lender by fax or other similar form of transmission, of the requested Swing Line Loan.  Not later than 2:00 p.m. (Chicago, Illinois time) on the
applicable Borrowing Date, the Swing Line Lender shall make available the Swing Line Loan, in funds immediately available in Chicago, to the
Administrative Agent at its address specified pursuant to Article XIII.  The Administrative Agent will promptly make the funds so received from the
Swing Line Lender available to the Borrower on the Borrowing Date at the Administrative Agent’s aforesaid address.

 
2.4.4  Repayment of Swing Line Loans.  Each Swing Line Loan shall be paid in full by the Borrower on or before the fifth (5th) Business Day

after the Borrowing Date for such Swing Line Loan.  In addition, the Swing Line Lender (i) may at any time in its sole discretion with respect to any
outstanding Swing Line Loan, or (ii) shall, on the fifth (5th) Business Day after the Borrowing Date of any Swing Line Loan, require each Lender
(including the Swing Line Lender) to make a Revolving Loan in the amount of such Lender’s Pro Rata Share of such Swing Line Loan (including,
without limitation, any interest accrued and unpaid thereon), for the purpose of repaying such Swing Line Loan.  Not later than 1:00 p.m. (Chicago,
Illinois time) on the date of any notice received pursuant to this Section 2.4.4, each Lender shall make available its required Revolving Loan, in
funds immediately available in Chicago to the Administrative Agent at its address specified pursuant to Article XIII.  Revolving Loans made
pursuant to this Section 2.4.4 shall initially be Floating Rate Loans and thereafter may be continued as Floating Rate Loans or converted into
Eurodollar Loans in the manner provided in Section 2.9 and subject to the other conditions and limitations set forth in Article II.  Unless a Lender
shall have notified the Swing Line Lender, prior to its making any Swing Line Loan, that any applicable condition precedent set forth in Sections
4.1 or 4.2, as applicable, had not been satisfied, such Lender’s obligation to make Revolving Loans pursuant to this Section 2.4.4 to repay Swing
Line Loans shall be unconditional, continuing, irrevocable and absolute and shall not be affected by any circumstances, including, without
limitation, (a) any set-off, counterclaim, recoupment, defense or other right which such Lender may have against the Swing Line Lender or any other
Person, (b) the occurrence or continuance of an Event of Default or Unmatured Event of Default, (c) any adverse change in the condition (financial or
otherwise) of the Borrower, or (d) any other circumstances, happening or event whatsoever.  In the event that any Lender fails to make payment to
the Administrative Agent of any amount due under this Section 2.4.4, the Administrative Agent shall be entitled to receive, retain and apply against
such obligation the principal and interest otherwise payable to such Lender hereunder until the Administrative Agent receives such payment from
such Lender or such obligation is otherwise fully satisfied.  In addition to the foregoing, if for any reason any Lender fails to make payment to the
Administrative Agent of any amount due under this Section 2.4.4, such Lender shall be deemed, at the option of the Administrative Agent, to have
unconditionally and irrevocably purchased from the Swing Line Lender, without recourse or warranty, an undivided interest and participation in the
applicable Swing Line Loan in the amount of such Revolving Loan, and such interest and participation may be recovered from such Lender together
with interest thereon at the Federal Funds Effective Rate for each day during the period commencing on the date of demand and ending on the date
such amount is received.  On the Revolving Loan Termination Date, the Borrower shall repay in full the outstanding principal balance of the Swing
Line Loans.
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2.5.  Commitment Fee; Aggregate Revolving Loan Commitment; Increase in Aggregate Revolving Loan Commitment.
 

2.5.1  Commitment Fee.  The Borrower shall pay to the Administrative Agent, for the account of the Lenders pro rata in accordance with their
respective Revolving Loan Commitments, from and after the Closing Date until the date on which the Aggregate Revolving Loan Commitment
shall be terminated in whole,  a commitment fee (the “Commitment Fee”) accruing at the rate of the then Applicable Fee Rate on the average daily
excess of the Aggregate Revolving Loan Commitment over the Aggregate Outstanding Revolving Credit Exposure.  All such Commitment Fees
payable hereunder shall be payable quarterly in arrears on each Payment Date.

 
2.5.2  Reductions in Aggregate Revolving Loan Commitment .  The Borrower may permanently reduce the Aggregate Revolving Loan

Commitment in whole, or in part, ratably among the Lenders in the minimum amount of $5,000,000 (and in multiples of $1,000,000 in excess
thereof), upon at least three (3) Business Days' written notice to the Administrative Agent, which notice may be conditional and shall specify the
amount of any such reduction, provided, however, that the amount of the Aggregate Revolving Loan Commitment may not be reduced below the
Aggregate Outstanding Revolving Credit Exposure.  All accrued Commitment Fees shall be payable on the effective date of any termination of the
obligations of the Lenders to make Credit Extensions hereunder and on the final date upon which all Loans are repaid.

 
2.5.3  Increase of Revolving Loan Commitments and Incremental Term Loans. The Borrower may from time to time elect to increase the

Revolving Loan Commitments or add one or more tranches of term loans hereunder (each an “Incremental Term Loan”), in each case in minimum
increments of $5,000,000 so long as, after giving effect thereto, the aggregate amount of all such increases in Revolving Loan Commitments and
additions of Incremental Term Loans does not exceed $150,000,000.  Such request shall be made in a written notice given to the Administrative
Agent by the Borrower not less than five (5) Business Days prior to the proposed effective date of such increase or Incremental Term Loan, which
notice (a “Commitment Increase Notice”) shall specify (A) the amount of the proposed increase in the Revolving Loan Commitments or the
proposed Incremental Term Loans and (B) the proposed effective date of such increase or Incremental Term Loans. The Borrower may arrange for
any such increase in Revolving Loan Commitments or tranche of Incremental Term Loans to be provided by one or more Lenders (each Lender so
agreeing to an increase in its Revolving Loan Commitment, or to participate in such Incremental Term Loans, an “Increasing Lender”), or by one or
more new banks, financial institutions or other entities (each such new bank, financial institution or other entity, an “Augmenting Lender”);
provided that each Augmenting Lender shall be subject to the approval of the Borrower, the Administrative Agent and (in the case of an increase in
the Revolving Loan Commitments) the LC Issuer (which approval shall not be unreasonably withheld or delayed).  No consent of any Lender (other
than the Lenders participating in the increase or any Incremental Term Loan) shall be required for any increase in Revolving Loan Commitments or
Incremental Term Loan pursuant to this Section 2.5.3.  Increases and new Revolving Loan Commitments and Incremental Term Loans created
pursuant to this Section 2.5.3 shall become effective on
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the date agreed by the Borrower, the Administrative Agent and the relevant Increasing Lenders or Augmenting Lenders, and the Administrative
Agent shall notify each Lender thereof.  Notwithstanding the foregoing, no increase in the Revolving Loan Commitments (or in the Revolving Loan
Commitment of any Lender) or tranche of Incremental Term Loans shall become effective under this paragraph unless the following conditions
precedent are met: (A) as of the effective date of such increase or Incremental Term Loan, all representations and warranties under Article V shall be
true and correct in all material respects as though made on such date (except for those representations and warranties which expressly relate to an
earlier date, which shall have been true and correct as of such earlier date), no event shall have occurred and then be continuing which constitutes an
Unmatured Event of Default or Event of Default, and the Borrower and its Subsidiaries, on a pro forma basis shall be in compliance with Sections
6.20 through 6.23 as of the then most recently ended fiscal quarter (as determined in good faith by the Borrower, including without limitation, as if
(x) the aggregate Revolving Loans and Incremental Term Loans to be outstanding on the effective date of such increase or Incremental Term Loan
(after giving effect to such increase or Incremental Term Loan) had been outstanding on the last day of such fiscal quarter, and (y) any increase in
Consolidated EBITDA resulting from any Permitted Acquisition pursuant to Section 6.13.20 and financed with the proceeds from such additional
Revolving Loan Commitments (and Loans extended thereunder) or Incremental Term Loans had been realized on the first day of the four fiscal
quarter period ending as of the end of such fiscal quarter, (B) the Borrower, the Administrative Agent, and each Increasing Lender or Augmenting
Lender shall have executed and delivered a “Commitment and Acceptance” substantially in the form of Exhibit H hereto, (C) counsel for the
Borrower shall have provided to the Administrative Agent supplemental opinions in form and substance reasonably satisfactory to the
Administrative Agent, and (D) in the case of an increase of the Revolving Loan Commitments, the Administrative Agent shall have administered the
reallocation of the Outstanding Revolving Credit Exposures as set forth below on the effective date of such increase ratably among the Lenders
(including new Lenders) after giving effect to such increase. The Borrower hereby agrees to compensate each Lender for all losses, expenses and
liabilities incurred by such Lender in connection with the sale and assignment of any Eurodollar Loan hereunder on the terms and in the manner as
set forth in Section 3.4 hereof. Upon each increase in the Revolving Loan Commitments pursuant to this Section, each Lender with a Revolving
Loan Commitment immediately prior to such increase (an “Existing Revolving Credit Lender”) will automatically and without further act be
deemed to have assigned to each Increasing Lender and Augmenting Lender, in respect of such increase, and each such Increasing Lender and
Augmenting Lender will automatically and without further act be deemed to have assumed, a portion of such Existing Revolving Credit Lender’s
participations hereunder in outstanding Facility LCs and Swing Line Loans such that, after giving effect to each such deemed assignment and
assumption of participations, the percentage of the aggregate outstanding (i) participations hereunder in Facility LCs and (ii) participations
hereunder in Swing Line Loans held by each Lender (including each such Increasing Lender and Augmenting Lender) will equal the percentage of
the aggregate Revolving Loan Commitments of all Lenders with a Revolving Loan Commitment represented by such Lender’s Revolving Loan
Commitment and (b) if, on the date of such increase, there

 
 
 

29



 
 

are any Revolving Loans outstanding, such Revolving Loans shall on or prior to the effectiveness of such increase in the Revolving Loan
Commitments be prepaid to the extent necessary from the proceeds of additional Revolving Loans made hereunder by the Increasing Lenders and
Augmenting Lenders, so that, after giving effect to such prepayments and any borrowings on such date of all or any portion of such Revolving Loan
Commitment increase, the principal balance of all outstanding Revolving Loans owing to each Lender with a Revolving Loan Commitment is equal
to such Lender’s Pro Rata Share (after giving effect to any nonratable Revolving Loan Commitment increase resulting from a Revolving Loan
Commitment increase pursuant to this Section 2.5.3) of all then outstanding Revolving Loans.  The Administrative Agent and the Lenders hereby
agree that the borrowing notice, minimum borrowing, pro rata borrowing and pro rata payment requirements contained elsewhere in this Agreement
shall not apply to the transactions effected pursuant to the immediately preceding sentence The Incremental Term Loans (a) shall rank pari passu in
right of payment with the Revolving Loans, (b) shall not mature earlier than the Revolving Loan Termination Date (but may have amortization prior
to such date) and (c) shall be treated substantially the same as (and in any event no more favorably than) the Revolving Loans; provided that (i) the
terms and conditions applicable to any tranche of Incremental Term Loans maturing after the Revolving Loan Termination Date may provide for
material additional or different financial or other covenants applicable only during periods after the Revolving Loan Termination Date and (ii) the
Incremental Term Loans may be priced differently than the Revolving Loans (and may have amortization and mandatory prepayment requirements
prior to the Revolving Loan Termination Date).  Incremental Term Loans may be made hereunder pursuant to an amendment or restatement (an
“Incremental Term Loan Amendment”) of this Agreement and, as appropriate, the other Loan Documents, executed by the Borrower, each Increasing
Lender participating in such tranche, each Augmenting Lender participating in such tranche, if any, and the Administrative Agent.  The Incremental
Term Loan Amendment may, without the consent of any other Lenders, effect such amendments to this Agreement and the other Loan Documents as
may be necessary or appropriate, in the reasonable opinion of the Administrative Agent, to effect the provisions of this Section 2.5.3.  Nothing
contained in this Section 2.5.3 shall constitute, or otherwise be deemed to be, a commitment on the part of any Lender to increase its Revolving
Loan Commitment hereunder, or provide Incremental Term Loans, at any time.

 
2.6.  Minimum Amount of Each Advance.  Each Eurodollar Advance shall be in the minimum amount of $2,000,000 (and in multiples of $500,000 if

in excess thereof), and each Floating Rate Advance (other than an Advance to repay Swing Line Loans) shall be in the minimum amount of $1,000,000 (and
in multiples of $250,000 if in excess thereof), provided, however, that any Floating Rate Advance may be (i) in the amount of the excess of the Aggregate
Revolving Loan Commitment over the Aggregate Outstanding Revolving Credit Exposure or (ii) in such amount as is required, in accordance with Section
2.20.6, to finance the reimbursement of a draw under a Facility LC.
 

2.7.  Optional Principal Payments.  The Borrower may from time to time pay, without penalty or premium, all outstanding Floating Rate Advances
(other than Swing Line Loans), or any portion of the outstanding Floating Rate Advances (other than Swing Line Loans), in a
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minimum aggregate amount of $500,000 or any integral multiple of $100,000 in excess thereof, with notice to the Administrative Agent by 11:00 a.m.
(Chicago, Illinois time) on the date of repayment, which notice may be conditional.  The Borrower may at any time pay, without penalty or premium, all
outstanding Swing Line Loans, or, in a minimum amount of $100,000 and increments of $50,000 in excess thereof, any portion of the outstanding Swing
Line Loans, with notice to the Administrative Agent and the Swing Line Lender by 11:00 a.m. (Chicago, Illinois time) on the date of repayment, which notice
may be conditional.  The Borrower may from time to time pay, subject to the payment of any funding indemnification amounts required by Section 3.4 but
without penalty or premium, all outstanding Eurodollar Advances, or, in a minimum aggregate amount of $1,000,000 or any integral multiple of $500,000 in
excess thereof, any portion of the outstanding Eurodollar Advances upon three (3) Business Days' prior notice to the Administrative Agent, which notice may
be conditional.
 

2.8.  Method of Selecting Types and Interest Periods for New Advances .  The Borrower shall select the Type of Advance and, in the case of each
Eurodollar Advance, the Interest Period applicable thereto from time to time; provided that there shall be no more than 5 Interest Periods in effect with respect
to all of the Loans at any time, unless such limit has been waived by the Administrative Agent in its sole discretion.  The Borrower shall give the
Administrative Agent irrevocable notice (a “Borrowing Notice”) not later than 10:00 a.m. (Chicago, Illinois time) at least one Business Day before the
Borrowing Date of each Floating Rate Advance (other than a Swing Line Loan) and three (3) Business Days before the Borrowing Date for each Eurodollar
Advance, specifying:
 

 (i)  the Borrowing Date, which shall be a Business Day, of such Advance,
 

 (ii)  the aggregate amount of such Advance,
 

 (iii)  the Type of Advance selected, and
 
 (iv)  in the case of each Eurodollar Advance, the Interest Period applicable thereto.
 
Not later than 12:00 noon (Chicago, Illinois time) on each Borrowing Date, each Lender shall make available its Loan or Loans in Federal or other funds
immediately available to the account of the Administrative Agent most recently designated by it for such purpose by notice to the Lenders.  The
Administrative Agent will promptly make the funds so received from the Lenders available to the Borrower by crediting the amounts so received, in like
funds, to an account of the Borrower maintained with the Administrative Agent.
 

2.9.  Conversion and Continuation of Outstanding Advances; No Conversion or Continuation of Eurodollar Advances After Event of
Default.  Floating Rate Advances (other than Swing Line Advances) shall continue as Floating Rate Advances unless and until such Floating Rate Advances
are converted into Eurodollar Advances pursuant to this Section 2.9 or are repaid in accordance with Section 2.7.  Each Eurodollar Advance shall continue as
a Eurodollar Advance until the end of the then applicable Interest Period therefor, at which time such Eurodollar Advance shall be automatically converted
into a Floating Rate Advance unless (x) such Eurodollar Advance is or was repaid in accordance with Section 2.7 or (y) the Borrower shall have given the
Administrative Agent a Conversion/Continuation Notice (as defined below)
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requesting that, at the end of such Interest Period, such Eurodollar Advance continue as a Eurodollar Advance for the same or another Interest
Period.  Subject to the terms of Section 2.6, the Borrower may elect from time to time to convert all or any part of an Advance of any Type (other than a Swing
Line Advance) into any other Type or Types of Advances; provided  that any conversion of any Eurodollar Advance shall be made on, and only on, the last
day of the Interest Period applicable thereto.  Notwithstanding anything to the contrary contained in this Section 2.9, during the continuance of an Event of
Default or an Unmatured Event of Default, the Administrative Agent may (or shall at the direction of the Required Lenders), by notice to the Borrower,
declare that no Advance may be made, converted or continued as a Eurodollar Advance.  The Borrower shall give the Administrative Agent irrevocable
notice (a “Conversion/Continuation Notice”) of each conversion of an Advance or continuation of a Eurodollar Advance not later than 10:00 a.m. (Chicago,
Illinois time) at least one (1) Business Day, in the case of a conversion into a Floating Rate Advance, or three (3) Business Days, in the case of a conversion
into or continuation of a Eurodollar Advance, prior to the date of the requested conversion or continuation, specifying:
 

 (i)  the requested date, which shall be a Business Day, of such conversion or continuation,
 

 (ii)  the aggregate amount and Type of the Advance which is to be converted or continued, and
 

 (iii)  the amount of such Advance which is to be converted into or continued as a Eurodollar Advance and the duration of the Interest Period
applicable thereto.

 
2.10.  Changes in Interest Rate, etc.  Each Floating Rate Advance (other than a  Swing Line Advance) shall bear interest on the outstanding principal

amount thereof, for each day from and including the date such Advance is made or is automatically converted from a Eurodollar Advance into a Floating
Rate Advance pursuant to Section 2.9, to but excluding the date it is paid or is converted into a Eurodollar Advance pursuant to Section 2.9 hereof, at a rate
per annum equal to the Floating Rate for such day.  Each Swing Line Loan shall bear interest on the outstanding principal amount thereof, for each day from
and including the day such Swing Line Loan is made to but excluding the date it is fully paid at a rate per annum equal to the Floating Rate for such
day.  Changes in the rate of interest on that portion of any Advance maintained as a Floating Rate Advance will take effect simultaneously with each change
in the Alternate Base Rate.  Each Eurodollar Advance shall bear interest on the outstanding principal amount thereof from and including the first day of the
Interest Period applicable thereto to (but not including) the last day of such Interest Period at the interest rate determined by the Administrative Agent as
applicable to such Eurodollar Advance based upon the Borrower's selections under Sections 2.8 and 2.9 and otherwise in accordance with the terms
hereof.   No Interest Period in respect of any Revolving Loan may end after the Revolving Loan Termination Date.
 

2.11.  Default Rate.  To the extent permitted by applicable law, (i) if any principal of any Loan is not paid when due, whether at stated maturity,
upon acceleration or otherwise, all amounts of principal of the Loans shall, for so long as any principal remains past due, bear interest, after as well as before
judgment, at a rate per annum equal to 2.00% plus the rate otherwise applicable to such Loan as provided in Section 2.10 and (ii) if any interest on any Loan,
or any fee or other amount payable by the Borrower hereunder is not paid when due, such amount shall bear interest, after as well as before judgment, at a rate
per annum equal to 2.00% plus the rate applicable to Floating Rate Loans as provided in Section 2.10.
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2.12.  Method of Payment.  All payments of the Obligations hereunder shall be made, without setoff, deduction, or counterclaim, in immediately
available funds to the Administrative Agent at the Administrative Agent's address specified pursuant to Article XIII, or at any other Lending Installation of
the Administrative Agent specified in writing by the Administrative Agent to the Borrower, by 12:00 noon (Chicago, Illinois time) on the date when due and
shall (except with respect to repayments of Swing Line Loans, and except in the case of Reimbursement Obligations for which the LC Issuer has not been
fully indemnified by the Lenders, or as otherwise specifically required hereunder) be applied ratably by the Administrative Agent among the Lenders.  Each
payment delivered to the Administrative Agent for the account of any Lender shall be delivered promptly by the Administrative Agent to such Lender in the
same type of funds that the Administrative Agent received at its address specified pursuant to Article XIII or at any Lending Installation specified in a notice
received by the Administrative Agent from such Lender.  The Administrative Agent is hereby authorized to charge the account of the Borrower maintained
with JPMorgan Chase for each payment of the Obligations as it becomes due hereunder.  Each reference to the Administrative Agent in this Section 2.12 shall
also be deemed to refer, and shall apply equally, to the LC Issuer in the case of payments required to be made by the Borrower to the LC Issuer pursuant to
Section 2.20.6.
 

2.13.  Noteless Agreement; Evidence of Indebtedness.
 

 (i)  Each Lender shall maintain in accordance with its usual practice an account or accounts evidencing the indebtedness of the Borrower to
such Lender resulting from each Loan made by such Lender from time to time, including the amounts of principal and interest payable and
paid to such Lender from time to time hereunder.

 
 (ii)  The Administrative Agent shall also maintain accounts in which it will record (a) the date and the amount of each Loan made hereunder, the

Type thereof and the Interest Period (in the case of a Eurodollar Advance) with respect thereto, (b) the amount of any principal or interest
due and payable or to become due and payable from the Borrower to each Lender hereunder, (c) the original stated amount of each Facility
LC and the amount of LC Obligations outstanding at any time, (d) the effective date and amount of each Assignment Agreement delivered
to and accepted by it and the parties thereto pursuant to Section 12.3, (e) the amount of any sum received by the Administrative Agent
hereunder from the Borrower and each Lender's share thereof, and (f) all other appropriate debits and credits as provided in this Agreement,
including, without limitation, all fees, charges, expenses and interest.

 
 (iii)  The entries maintained in the accounts maintained pursuant to paragraphs (i) and (ii) above shall be prima facie evidence of the existence

and amounts of the Obligations therein recorded; provided, however, that the failure of the Administrative Agent or any Lender to maintain
such accounts or any error therein shall not in any manner affect the obligation of the Borrower to repay the Obligations in accordance with
their terms.

 
 
 

33



 
 

 (iv)  Any Lender may request that its Revolving Loans or, in the case of the Swing Line Lender, the Swing Line Loans, be evidenced by
promissory notes (the “Notes”) in substantially the form of Exhibit E, with appropriate changes for notes evidencing Swing Line Loans.  In
such event, the Borrower shall prepare, execute and deliver to such Lender such Note(s) payable to such Lender.  Thereafter, the Loans
evidenced by such Note(s) and interest thereon shall at all times (prior to any assignment pursuant to Section 12.3) be represented by one or
more Notes payable to the payee named therein, except to the extent that any such Lender subsequently returns any such Note(s) for
cancellation and requests that such Loans once again be evidenced as described in paragraphs (i) and (ii) above.

 
2.14.  Telephonic Notices.  The Borrower hereby authorizes the Lenders and the Administrative Agent to extend, convert or continue Advances,

effect selections of Types of Advances and to transfer funds based on telephonic notices made by any person or persons the Administrative Agent or any
Lender in good faith believes to be acting on behalf of the Borrower, it being understood that the foregoing authorization is specifically intended to allow
Borrowing Notices and Conversion/Continuation Notices to be given telephonically.  The Borrower agrees to deliver promptly to the Administrative Agent a
written confirmation, signed by an Authorized Officer, if such confirmation is requested by the Administrative Agent or any Lender, of each telephonic
notice.  If the written confirmation differs in any material respect from the action taken by the Administrative Agent and the Lenders, the records of the
Administrative Agent and the Lenders shall govern absent manifest error.
 

2.15.  Interest Payment Dates; Interest and Fee Basis.  Interest accrued on each Floating Rate Advance shall be payable in arrears on each Payment
Date, commencing with the first such date to occur after the Closing Date, on any date on which the Floating Rate Advance is prepaid, whether due to
acceleration or otherwise, and at maturity.  Interest accrued on that portion of the outstanding principal amount of any Floating Rate Advance converted into
a Eurodollar Advance on a day other than a Payment Date shall be payable on the date of conversion.  Interest accrued on each Eurodollar Advance shall be
payable on the last day of its applicable Interest Period, on any date on which the Eurodollar Advance is prepaid, whether by acceleration or otherwise, and at
maturity.  Interest accrued on each Eurodollar Advance having an Interest Period longer than three months shall also be payable on the last day of each three-
month interval during such Interest Period.  Interest on Eurodollar Advances, LC Fees and all other fees hereunder shall be calculated for actual days elapsed
on the basis of a 360-day year.  Interest on Floating Rate Advances shall be calculated for actual days elapsed on the basis of a 365/366-day year.  Interest
shall be payable for the day an Advance is made but not for the day of any payment on the amount paid if payment is received prior to 12:00 noon (Chicago,
Illinois time) at the place of payment.  If any payment of principal of or interest on an Advance, any fees or any other amounts payable to the Administrative
Agent or any Lender hereunder shall become due on a day which is not a Business Day, such payment shall be made on the next succeeding Business Day
and, in the case of a principal payment, such extension of time shall be included in computing interest, fees and commissions in connection with such
payment.
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2.16.  Notification of Advances, Interest Rates, Prepayments and Revolving Loan Commitment Reductions; Availability of Loans .  Promptly after
receipt thereof, the Administrative Agent will notify each Lender of the contents of each Aggregate Revolving Loan Commitment reduction notice,
Borrowing Notice, Swing Line Borrowing Notice, Conversion/Continuation Notice, and repayment notice received by it hereunder.  Promptly after notice
from the LC Issuer, the Administrative Agent will notify each Lender of the contents of each request for issuance of a Facility LC hereunder.  The
Administrative Agent will notify the Borrower and each Lender of the interest rate applicable to each Eurodollar Advance promptly upon determination of
such interest rate and will give the Borrower and each Lender prompt notice of each change in the Alternate Base Rate.  Not later than 12:00 noon (Chicago,
Illinois time) on each Borrowing Date (except with respect to Revolving Loans made available pursuant to the terms of Section 2.4.4), each Lender shall
make available its Revolving Loan or Revolving Loans in funds immediately available in Chicago to the Administrative Agent at its address specified
pursuant to Article XIII.  The Administrative Agent will promptly make the funds so received from the Lenders available to the Borrower at the
Administrative Agent’s aforesaid address.
 

2.17.  Lending Installations.  Each Lender may book its Loans and its participation in any LC Obligations and the LC Issuer may book the Facility
LCs at any Lending Installation selected by such Lender or the LC Issuer, as applicable, and may change its Lending Installation from time to time.  All terms
of this Agreement shall apply to any such Lending Installation and the Loans, Facility LCs, participations in LC Obligations and any Notes issued hereunder
shall be deemed held by each Lender or the LC Issuer, as applicable, for the benefit of any such Lending Installation.  Each Lender and the LC Issuer may, by
written notice to the Administrative Agent and the Borrower in accordance with Article XIII, designate replacement or additional Lending Installations
through which Loans will be made by it or Facility LCs will be issued by it and for whose account Loan payments or payments with respect to Facility LCs
are to be made.
 

2.18.  Non-Receipt of Funds by the Administrative Agent .  Unless the Borrower or a Lender, as the case may be, notifies the Administrative Agent
prior to the date on which it is scheduled to make payment to the Administrative Agent of (i) in the case of a Lender, the proceeds of a Loan or (ii) in the case
of the Borrower, a payment of principal, interest or fees to the Administrative Agent for the account of the Lenders, that it does not intend to make such
payment, the Administrative Agent may assume that such payment has been made.  The Administrative Agent may, but shall not be obligated to, make the
amount of such payment available to the intended recipient in reliance upon such assumption.  If such Lender or the Borrower, as the case may be, has not in
fact made such payment to the Administrative Agent, the recipient of such payment shall, on demand by the Administrative Agent, repay to the
Administrative Agent the amount so made available together with interest thereon in respect of each day during the period commencing on the date such
amount was so made available by the Administrative Agent until the date the Administrative Agent recovers such amount at a rate per annum equal to (x) in
the case of payment by a Lender, the Federal Funds Effective Rate for such day for the first three (3) days and, thereafter, the interest rate applicable to the
relevant Loan or (y) in the case of payment by the Borrower, the interest rate applicable to the relevant Loan.
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2.19.  Replacement of Lender.  If (x) the Borrower is required pursuant to Section 3.1, 3.2 or 3.5 to make any additional payment to any Lender or if
any Lender's obligation to make or continue, or to convert Floating Rate Advances into, Eurodollar Advances shall be suspended pursuant to Section 3.3, (y)
any Lender becomes a Defaulting Lender hereunder or (z) in connection with any proposed amendment, waiver or consent  requiring the consent of “each
Lender” or “each Lender affected thereby,” the consent of the Required Lenders is obtained, but the consent of other necessary Lenders is not obtained (any
Lender so affected or subject to the foregoing clauses (x) or (y) or failing to provide a consent as described in clause (z), an “Affected Lender”), the Borrower
may elect to terminate or replace the Revolving Loan Commitment and Loans of such Affected Lender, provided that concurrently with such termination or
replacement, (i) if the Affected Lender is being replaced, another bank or other entity which is reasonably satisfactory to the Borrower and the Administrative
Agent shall agree, as of such date, to purchase for cash the Outstanding Revolving Credit Exposure of the Affected Lender pursuant to an Assignment
Agreement substantially in the form of Exhibit C and to become a Lender for all purposes under this Agreement and to assume all obligations of the Affected
Lender to be terminated as of such date and to comply with the requirements of Section 12.3 applicable to assignments, and (ii) the Borrower shall pay to
such Affected Lender in immediately available funds on the day of such replacement (A) all interest, fees and other amounts then accrued but unpaid to such
Affected Lender by the Borrower hereunder to and including the date of termination, including without limitation payments due to such Affected Lender
under Sections 3.1, 3.2 and 3.5, and (B) an amount, if any, equal to the payment which would have been due to such Lender on the day of such replacement
under Section 3.4 had the Loans of such Affected Lender been prepaid on such date rather than sold to the replacement Lender, in each case to the extent not
paid by the purchasing lender and (iii) if the Affected Lender is being terminated, the Borrower shall pay to such Affected Lender all Obligations due to such
Affected Lender (including the amounts described in the immediately preceding clauses (i) and (ii) plus, to the extent not paid by the replacement Lender, the
outstanding principal balance of such Affected Lender’s Credit Extensions).  The Administrative Agent shall record such payments made by the Borrower in
accordance with Section 2.13.
 

2.20.  Facility LCs.
 

2.20.1  Existing Letters of Credit; Issuance.  The Borrower, the Lenders, the Administrative Agent and the LC Issuer agree and confirm that, as
of the Closing Date, and subject to the satisfaction of the condition precedent set forth in Section 4.1, the Existing Letters of Credit shall (x) be
deemed to have been issued pursuant to this Agreement, (y) constitute Facility LCs, and (z) be governed by this Section 2.20, together with the other
terms and conditions of this Agreement.  The LC Issuer hereby agrees, on the terms and conditions set forth in this Agreement, to issue standby
Letters of Credit (each, a “Facility LC”) and to renew, extend, increase, decrease or otherwise modify each Facility LC (“Modify,” and each such
action, a “Modification”), from time to time from and including the date of this Agreement and prior to the Revolving Loan Termination Date upon
the request of the Borrower; provided that immediately after each such Facility LC is issued or Modified, (i) the aggregate amount of the outstanding
LC Obligations shall not exceed $60,000,000 and (ii) the Aggregate Outstanding Revolving Credit Exposure shall not exceed the Aggregate
Revolving Loan Commitment.  Subject
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to the remaining terms of this Section 2.20.1, no Facility LC shall have an expiry date later than the earlier of (x) the fifth Business Day prior to the
Revolving Loan Termination Date and (y) one year after its issuance; provided that any Facility LC with a one-year term may provide for the
renewal thereof for additional one-year periods (which in no event shall extend beyond the date referred to in the preceding clause (x)); provided,
further, that so long as approved by the Administrative Agent and the LC Issuer (which approvals shall not be unreasonably withheld), Facility LCs
with stated face amounts not in excess of $250,000 in the aggregate may have expiry dates that occur within three years of the dates of issuance
thereof but in any event no later than the date referred to in the preceding clause (x)).  Notwithstanding anything to the contrary set forth in this
Agreement, a Facility LC may have an expiry date which occurs after the Revolving Loan Termination Date so long as the Administrative Agent
receives from the Borrower, at least five (5) Business Days prior to the Revolving Loan Termination Date, an amount in immediately available funds
equal to at least 105% of the LC Obligations owing under or in connection with such Facility LC.  Such funds shall secure the repayment of such LC
Obligations and any other then outstanding Secured Obligations, if any, in respect of such Facility LC and shall be deposited in the Facility LC
Collateral Account.  The Borrower shall ensure that the Administrative Agent for the benefit of the LC Issuer and the Lenders at all times maintains a
perfected first priority Lien upon and control over the Facility LC Collateral Account.  Such funds and any interest accrued thereon (to the extent
not applied to reimburse the LC Issuer for any draw under a Facility LC) shall be returned to the Borrower within three Business Days after the
expiration of the Facility LC relating to the LC Obligations secured by such funds.

 
2.20.2  Participations.  Upon the issuance or Modification by the LC Issuer of a Facility LC in accordance with this Section 2.20, the LC

Issuer shall be deemed, without further action by any party hereto, to have unconditionally and irrevocably sold to each Lender, and each Lender
shall be deemed, without further action by any party hereto, to have unconditionally and irrevocably purchased from the LC Issuer, a participation
in such Facility LC (and each Modification thereof) and the related LC Obligations in proportion to its Pro Rata Share.

 
2.20.3  Notice.  Subject to Section 2.20.1, the Borrower shall give the LC Issuer notice prior to 10:00 a.m. (Chicago, Illinois time) at least five

(5) Business Days prior to the proposed date of issuance or Modification of each Facility LC, specifying the beneficiary, the proposed date of
issuance (or Modification) and the expiry date of such Facility LC, and describing the proposed terms of such Facility LC and the nature of the
transactions proposed to be supported thereby.  Upon receipt of such notice, the LC Issuer shall promptly notify the Administrative Agent, and, upon
issuance only, the Administrative Agent shall promptly notify each Lender, of the contents thereof and of the amount of such Lender’s participation
in such proposed Facility LC.  The issuance or Modification by the LC Issuer of any Facility LC shall, in addition to the conditions precedent set
forth in Article IV (the satisfaction of which the LC Issuer shall have no duty to ascertain), be subject to the conditions precedent that such Facility
LC shall be satisfactory to the LC Issuer and that the Borrower shall have executed and delivered such application agreement and/or such other
instruments and agreements relating to such Facility LC as the LC Issuer shall have reasonably requested (each, a “Facility LC Application”).  In the
event of any conflict between the terms of this Agreement and the terms of any Facility LC Application, the terms of this Agreement shall control.
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2.20.4  LC Fees.  The Borrower shall pay to the Administrative Agent, for the account of the Lenders ratably in accordance with their
respective Pro Rata Shares, a letter of credit fee at a per annum rate equal to the Applicable Margin for Eurodollar Advances of Revolving Loans
then in effect times the average daily undrawn aggregate stated amount under the Facility LCs, such fee to be payable in arrears on each Payment
Date.  The Borrower shall also pay to the LC Issuer for its own account with respect to each Facility LC, in arrears on each Payment Date after the
issuance thereof for so long as such Facility LC is outstanding, a fronting fee in an amount equal to 0.125% times the average daily undrawn amount
of such Facility LC, and (y) documentary and processing charges in connection with the issuance or Modification of and draws under Facility LCs in
accordance with the LC Issuer’s standard schedule for such charges as in effect from time to time.  Each fee described in this Section 2.20.4 shall
constitute an “LC Fee”.

 
2.20.5  Administration; Reimbursement by Lenders.  Upon receipt from the beneficiary of any Facility LC of any demand for payment under

such Facility LC, the LC Issuer shall notify the Administrative Agent and the Administrative Agent shall promptly notify the Borrower and each
other Lender as to the amount to be paid by the LC Issuer as a result of such demand and the proposed payment date (the “LC Payment Date”).  The
responsibility of the LC Issuer to the Borrower and each Lender shall be only to determine that the documents (including each demand for payment)
delivered under each Facility LC in connection with such presentment shall be in conformity in all material respects with such Facility LC.  The LC
Issuer shall endeavor to exercise the same care in the issuance and administration of the Facility LCs as it does with respect to letters of credit in
which no participations are granted, it being understood that in the absence of any gross negligence or willful misconduct by the LC Issuer, each
Lender shall be unconditionally and irrevocably liable without regard to the occurrence of any Event of Default or any condition precedent
whatsoever, to reimburse the LC Issuer on demand for (i) such Lender’s Pro Rata Share of the amount of each payment made by the LC Issuer under
each Facility LC to the extent such amount is not reimbursed by the Borrower pursuant to Section 2.20.6 below, plus (ii) interest on the foregoing
amount to be reimbursed by such Lender, for each day from the date of the LC Issuer’s demand for such reimbursement (or, if such demand is made
after 11:00 a.m. (Chicago, Illinois time) on such date, from the next succeeding Business Day) to the date on which such Lender pays the amount to
be reimbursed by it, at a rate of interest per annum equal to the Federal Funds Effective Rate for the first three (3) days and, thereafter, at a rate of
interest equal to the rate applicable to Floating Rate Advances.

 
2.20.6  Reimbursement by Borrower.  The Borrower shall be irrevocably and unconditionally obligated to reimburse the LC Issuer for any

amounts to be paid by the LC Issuer.  Upon any drawing under any Facility LC, a reimbursement in respect thereof shall be made by the Borrower on
the date of the drawing if the Borrower shall have received written notice of such drawing prior to 10:00 a.m. Chicago time on such date, or, if such
notice has not been received by the Borrower prior to such time on such date, then not later than 12:00 noon Chicago time on (i) the Business Day
that the Borrower
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receives such notice, if such notice is received prior to 10:00 a.m. Chicago time on the day of receipt or (ii) the Business Day immediately following
the day that the Borrower receives such notice, if such notice is not received prior to such time on the day of receipt; provided that neither the
Borrower nor any Lender shall hereby be precluded from asserting any claim for direct (but not consequential) damages suffered by the Borrower or
such Lender to the extent, but only to the extent, caused by (i) the willful misconduct or gross negligence of the LC Issuer in determining whether a
request presented under any Facility LC issued by it complied with the terms of such Facility LC or (ii) the LC Issuer’s failure to pay under any
Facility LC issued by it after the presentation to it of a request strictly complying with the terms and conditions of such Facility LC.  Whether or not
an Event of Default or Unmatured Event of Default has occurred and is continuing, unless the Borrower elects to repay a Reimbursement Obligation,
regardless of whether the conditions for making a Revolving Loan under Section 4.2 have been satisfied, such unpaid Reimbursement Obligation
shall be automatically converted into a Revolving Loan as of the date of the payment by the LC Issuer giving rise to the Reimbursement
Obligation.  Such Revolving Loan shall be in an amount equal to the amount of the unpaid Reimbursement Obligation.  Such Revolving Loan shall
initially constitute a Floating Rate Advance and the proceeds of such Advance shall be used to repay such Reimbursement Obligation.  Such
Floating Rate Advance may be converted into a Eurodollar Advance in accordance with the terms of Section 2.9.  If the Borrower at any time fails to
repay a Reimbursement Obligation pursuant to this Section 2.20, such unpaid Reimbursement Obligation shall at that time be automatically
converted into an Obligation and the Borrower shall be deemed to have elected to borrow a Revolving Loan from the Lenders, as of the date of the
payment by the LC Issuer giving rise to the Reimbursement Obligation, in an amount equal to the amount of the unpaid Reimbursement
Obligation.  Such Revolving Loan shall be made as of the date of the payment giving rise to such Reimbursement Obligation, automatically,
without notice and without any requirement to satisfy the conditions precedent otherwise applicable to a Revolving Loan if the Borrower shall have
failed to make such payment to the Administrative Agent for the account of the LC Issuer prior to such time.  Such Revolving Loan shall constitute a
Floating Rate Advance and the proceeds of such Advance shall be used to repay such Reimbursement Obligation.  If, for any reason, the Borrower
fails to repay a Reimbursement Obligation on the day such Reimbursement Obligation arises and, for any reason, the Lenders are unable to make or
have no obligation to make a Revolving Loan, then such Reimbursement Obligation shall bear interest from and after such day, until paid in full, at
the interest rate applicable to a Floating Rate Advance.  The Borrower agrees to indemnify the LC Issuer against any loss or expense determined by
the LC Issuer in good faith to have resulted from any conversion pursuant to this Section 2.20 by reason of the inability of the LC Issuer to convert
the amount received from the Borrower or from the Lenders, as applicable, into an amount equal to the amount of such Reimbursement
Obligation.  The LC Issuer will pay to each Lender ratably as its interests shall appear all amounts received by it from the Borrower for application in
payment, in whole or in part, of the Reimbursement Obligation in respect of any Facility LC issued by the LC Issuer, but only to the extent such
Lender has made payment to the LC Issuer in respect of such Facility LC pursuant to Section 2.20.5.
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2.20.7  Obligations Absolute .  The Borrower’s obligations under this Section 2.20 shall be absolute and unconditional under any and all
circumstances and irrespective of any setoff, counterclaim or defense to payment which the Borrower may have or have had against the LC Issuer,
any Lender or any beneficiary of a Facility LC.  The Borrower further agrees with the LC Issuer and the Lenders that the LC Issuer and the Lenders
shall not be responsible for, and the Borrower’s Reimbursement Obligation in respect of any Facility LC shall not be affected by, among other
things, the validity or genuineness of documents or of any endorsements thereon, even if such documents should in fact prove to be in any or all
respects invalid, fraudulent or forged, or any dispute between or among the Borrower, any of its Affiliates, the beneficiary of any Facility LC or any
financing institution or other party to whom any Facility LC may be transferred or any claims or defenses whatsoever of the Borrower or of any of its
Affiliates against the beneficiary of any Facility LC or any such transferee.  The LC Issuer shall not be liable for any error, omission, interruption or
delay in transmission, dispatch or delivery of any message or advice, however transmitted, in connection with any Facility LC.  The Borrower agrees
that any action taken or omitted by the LC Issuer or any Lender under or in connection with each Facility LC and the related drafts and documents,
if done without gross negligence or willful misconduct, shall be binding upon the Borrower and shall not put the LC Issuer or any Lender under any
liability to the Borrower.  Nothing in this Section 2.20.7 is intended to limit the right of the Borrower to make a claim against the LC Issuer for
damages as contemplated by the proviso to the first sentence of Section 2.20.6.

 
2.20.8  Actions of LC Issuer.  The LC Issuer shall be entitled to rely, and shall be fully protected in relying, upon any Facility LC, draft,

writing, resolution, notice, consent, certificate, affidavit, letter, cablegram, telegram, telecopy, telex or teletype message, statement, order or other
document believed by it to be genuine and correct and to have been signed, sent or made by the proper Person or Persons, and upon advice and
statements of legal counsel, independent accountants and other experts selected by the LC Issuer.  The LC Issuer shall be fully justified in failing or
refusing to take any action under this Agreement unless it shall first have received such advice or concurrence of the Required Lenders as it
reasonably deems appropriate or it shall first be indemnified to its reasonable satisfaction by the Lenders against any and all liability and expense
which may be incurred by it by reason of taking or continuing to take any such action. Notwithstanding any other provision of this Section 2.20, the
LC Issuer shall in all cases be fully protected in acting, or in refraining from acting, under this Agreement in accordance with a request of the
Required Lenders, and such request and any action taken or failure to act pursuant thereto shall be binding upon the Lenders and any future holders
of a participation in any Facility LC.

 
2.20.9  Indemnification.  The Borrower hereby agrees to indemnify and hold harmless each Lender, the LC Issuer and the Administrative

Agent, and their respective directors, officers, agents and employees from and against any and all claims and damages, losses, liabilities and related
reasonable out-of-pocket costs or expenses which such Lender, the LC Issuer or the Administrative Agent may incur (or which may be claimed
against such Lender, the LC Issuer or the Administrative Agent by any Person whatsoever) by reason of or in connection with the issuance,
execution and delivery or transfer of or payment or failure to pay under any Facility LC or any actual or proposed
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use of any Facility LC, including, without limitation, any such claims, damages, losses, liabilities, costs or expenses which the LC Issuer may incur
by reason of or in connection with the LC Issuer issuing any Facility LC which specifies that the term “Beneficiary” included therein includes any
successor by operation of law of the named Beneficiary, but which Facility LC does not require that any drawing by any such successor Beneficiary
be accompanied by a copy of a legal document, satisfactory to the LC Issuer, evidencing the appointment of such successor Beneficiary; provided
that the Borrower shall not be required to indemnify any Lender, the LC Issuer or the Administrative Agent for any claims, damages, losses,
liabilities, costs or expenses to the extent, but only to the extent, caused by (x) the willful misconduct or gross negligence of the LC Issuer in
determining whether a request presented under any Facility LC complied with the terms of such Facility LC or (y) the LC Issuer’s failure to pay
under any Facility LC after the presentation to it of a request strictly complying with the terms and conditions of such Facility LC. Nothing in this
Section 2.20.9 is intended to limit the obligations of the Borrower under any other provision of this Agreement.

 
2.20.10  Lenders’ Indemnification.  Each Lender shall, ratably in accordance with its Pro Rata Share (determined as of the date the indemnity

payment is sought), indemnify the LC Issuer, its affiliates and their respective directors, officers, agents and employees (to the extent not reimbursed
by the Borrower) against any cost, expense (including reasonable counsel fees and disbursements), claim, demand, action, loss or liability (except
such as result from such indemnitees’ gross negligence or willful misconduct or the LC Issuer’s failure to pay under any Facility LC after the
presentation to it of a request strictly complying with the terms and conditions of the Facility LC) that such indemnitees may suffer or incur in
connection with this Section 2.20 or any action taken or omitted by such indemnitees hereunder.

 
2.20.11  Facility LC Collateral Account .  The Borrower agrees that it will, upon the request of the Administrative Agent or the Required

Lenders and until the final expiration date of any Facility LC and thereafter as long as any amount is payable to the LC Issuer or the Lenders in
respect of any Facility LC, maintain a special collateral account pursuant to arrangements reasonably satisfactory to the Administrative Agent and
the Borrower (the “Facility LC Collateral Account”) at the Administrative Agent’s office at the address specified pursuant to Article XIII, in the name
of the Borrower but under the sole dominion and control of the Administrative Agent for the benefit of the LC Issuers and the Lenders and in which
the Borrower shall have no interest other than as set forth in Section 8.1.  The Borrower hereby pledges, assigns and grants to the Administrative
Agent, on behalf of and for the ratable benefit of the Lenders and the LC Issuer, a security interest in all of the Borrower’s right, title and interest in
and to all funds which may from time to time be on deposit in the Facility LC Collateral Account to secure the prompt and complete payment and
performance of the Secured Obligations in respect of Facility LCs.  The Borrower shall deposit cash collateral pursuant to this paragraph as and to
the extent required by Section 2.2 as collateral for the payment and performance of the LC Obligations and the other Secured Obligations in respect
of Facility LCs.  Each such deposit shall be held by the Administrative Agent as collateral for the payment and performance of the obligations of the
Borrower for the portion of the LC Obligations relating to Facility LCs issued for the account of the Borrower under this
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Agreement.  The Administrative Agent will invest any funds on deposit from time to time in the Facility LC Collateral Account in certificates of
deposit of JPMorgan Chase having a maturity not exceeding thirty (30) days.  Interest or profits, if any, on such investments shall accumulate in
such account.  Moneys in such account shall be applied to reimburse the LC Issuer for Reimbursement Obligations for which it has not been
reimbursed and as collateral for the remaining LC Obligations.  If the Borrower is required to provide an amount of cash collateral hereunder
pursuant to Section 8.1, such amount (to the extent not applied) shall be returned to such Borrower within three Business Days after all Events of
Default have been cured or waived.  If the Borrower is required to provide an amount of cash collateral hereunder pursuant to Section 2.2, such
amount (to the extent not applied as aforesaid) shall be returned to the Borrower as and to the extent that, after giving effect to such return, the
Borrower would remain in compliance with Section 2.2.  Nothing in this Section 2.20.11 shall either require the Borrower or any Guarantor to
deposit any funds in the Facility LC Collateral Account or limit the right of the Administrative Agent to release any funds held in the Facility LC
Collateral Account in each case other than as required by this Section, Section 2.2 or Section 8.1.

 
2.20.12  Rights as a Lender.  In its capacity as a Lender, the LC Issuer shall have the same rights and obligations as any other Lender.

 
2.21.  Interest Rate Limitation.  Notwithstanding anything herein to the contrary, if at any time the interest rate applicable to any Loan, together with

all fees, charges and other amounts which are treated as interest on such Loan under applicable law (collectively the “Charges”), shall exceed the maximum
lawful rate (the “Maximum Rate”) which may be contracted for, charged, taken, received or reserved by the Lender holding such Loan in accordance with
applicable law, the rate of interest payable in respect of such Loan hereunder, together with all Charges payable in respect thereof, shall be limited to the
Maximum Rate and, to the extent lawful, the interest and Charges that would have been payable in respect of such Loan but were not payable as a result of
the operation of this Section 2.21 shall be cumulated and the interest and Charges payable to such Lender in respect of other Loans or periods shall be
increased (but not above the Maximum Rate therefor) until such cumulated amount shall have been received by such Lender.
 

2.22.  Defaulting Lenders. Notwithstanding any provision of this Agreement to the contrary, if any Lender becomes a Defaulting Lender, then the
following provisions shall apply for so long as such Lender is a Defaulting Lender:

 
(a)  fees shall cease to accrue on the Revolving Loan Commitment of such Defaulting Lender pursuant to Section 2.5.1;
 
(b)  the Revolving Loan Commitment and Outstanding Revolving Credit Exposure of such Defaulting Lender shall not be included in

determining whether the Required Lenders have taken or may take any action hereunder (including any consent to any amendment, waiver or other
modification pursuant to Section 8.2); provided, that this clause (b) shall not apply to the vote of a Defaulting Lender in the case of an amendment, waiver or
other modification requiring the consent of such Lender or each Lender directly affected thereby;
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(c)  if any Swing Line Exposure or LC Exposure exists at the time such Lender becomes a Defaulting Lender then:
 

(i)           all or any part of the Swing Line Exposure or LC Exposure of such Defaulting Lender shall be reallocated among the non-
Defaulting Lenders in accordance with their respective Pro Rata Shares but only to the extent the sum of all non-Defaulting Lenders’
Outstanding Revolving Credit Exposures prior to such reallocation plus such Defaulting Lender’s Swing Line Exposure and LC Exposure
does not exceed the total of all non-Defaulting Lenders’ Revolving  Loan Commitments;

 
(ii)           if the reallocation described in clause (i) above cannot, or can only partially, be effected, the Borrower shall within one

Business Day following notice by the Administrative Agent (x) first, prepay such Swing Line Exposure and (y) second, cash collateralize
for the benefit of the LC Issuer only the Borrower’s obligations corresponding to such Defaulting Lender’s LC Exposure (after giving effect
to any partial reallocation pursuant to clause (i) above) in accordance with the procedures set forth in Section 2.20.11 for so long as such
LC Exposure is outstanding;

 
(iii)           if the Borrower cash collateralizes any portion of such Defaulting Lender’s LC Exposure pursuant to clause (ii) above, the

Borrower shall not be required to pay any fees to such Defaulting Lender pursuant to Section 2.20.4 with respect to such Defaulting
Lender’s LC Exposure during the period such Defaulting Lender’s LC Exposure is cash collateralized;

 
(iv)           if the LC Exposure of the non-Defaulting Lenders is reallocated pursuant to clause (i) above, then the fees payable to the

Lenders pursuant to Section 2.5.1 and Section 2.20.4 shall be adjusted in accordance with such non-Defaulting Lenders’ Pro Rata Shares;
and

 
(v)           if all or any portion of such Defaulting Lender’s LC Exposure is neither reallocated nor cash collateralized pursuant to

clause (i) or (ii) above, then, without prejudice to any rights or remedies of the LC Issuer or any other Lender hereunder, all letter of credit
fees payable under Section 2.20.4 with respect to such Defaulting Lender’s LC Exposure shall be payable to the LC Issuer until and to the
extent that such LC Exposure is reallocated and/or cash collateralized; and

 
(d)  so long as such Lender is a Defaulting Lender, the Swing Line Lender shall not be required to fund any Swing Line Loan and the LC

Issuer shall not be required to issue, amend or increase any Facility LC, unless it is satisfied that the related exposure and the Defaulting Lender’s then
outstanding LC Exposure will be 100% covered by the Revolving Loan Commitments of the non-Defaulting Lenders and/or cash collateral will be provided
by the Borrower in accordance with Section 2.22(c), and participating interests in any newly made Swing Line Loan or any newly issued or increased Facility
LC shall be allocated among non-Defaulting Lenders in a manner consistent with Section 2.22(c)(i) (and such Defaulting Lender shall not participate
therein).
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If (i) a Bankruptcy Event with respect to a Parent of any Lender shall occur following the date hereof and for so long as such event shall
continue or (ii) the Swing Line Lender or the LC Issuer has a good faith belief that any Lender has defaulted in fulfilling its obligations under one or more
other agreements in which such Lender commits to extend credit, the Swing Line Lender shall not be required to fund any Swing Line Loan and the LC Issuer
shall not be required to issue, amend or increase any Facility LC, unless the Swing Line Lender or the LC Issuer, as the case may be, shall have entered into
arrangements with the Borrower or such Lender, satisfactory to the Swing Line Lender or the LC Issuer, as the case may be, to eliminate any risk to it in
respect of such Lender hereunder.
 

In the event that the Administrative Agent, the Borrower, the Swing Line Lender and the LC Issuer each agrees that a Defaulting Lender has
adequately remedied all matters that caused such Lender to be a Defaulting Lender, then the Swing Line Exposure and LC Exposure of the Lenders shall be
readjusted to reflect the inclusion of such Lender’s Revolving Loan Commitment and on such date such Lender shall purchase at par such of the Revolving
Loans of the other Lenders (other than Swing Line Loans) as the Administrative Agent shall determine may be necessary in order for such Lender to hold such
Loans in accordance with its Pro Rata Share.
 

For purposes of this Section 2.22, (x) “Swing Line Exposure” shall mean, with respect to any Defaulting Lender at any time, such Defaulting
Lender’s Pro Rata Share of the aggregate principal amount of all Swing Line Loans outstanding at such time and (y)  “LC Exposure” shall mean, with respect
to any Defaulting Lender at any time, such Defaulting Lender’s Pro Rata Share of the LC Obligations at such time.
 

ARTICLE III
 

YIELD PROTECTION; TAXES
 

3.1.  Yield Protection.  If any Change in Law:
 

 (i)  imposes or increases or deems applicable any reserve, assessment, insurance charge, special deposit or similar requirement against assets of,
deposits with or for the account of, or credit extended by, any Lender or any applicable Lending Installation or the LC Issuer (other than
reserves and assessments taken into account in determining the interest rate applicable to Eurodollar Advances);

 
 (ii)  imposes any other condition the result of which is to increase the cost to any Lender or any applicable Lending Installation or the LC Issuer

of making, funding or maintaining its Revolving Loan Commitment or Eurodollar Loans or of issuing or participating in Facility LCs, or
reduces any amount receivable by any Lender or any applicable Lending Installation or the LC Issuer in connection with its Revolving
Loan Commitment or Eurodollar Loans or Facility LCs (including participations therein), or requires any Lender or any applicable Lending
Installation or the LC Issuer to make any payment calculated by reference to the amount of Revolving Loan Commitment or Eurodollar
Loans or Facility LCs (including participations therein) held or interest or LC Fees received by it, by an amount deemed material by such
Lender or the LC Issuer, as applicable; or
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 (iii)  subjects any Recipient to any taxes (other than (A) Taxes, (B) Other Taxes, (C) Excluded Taxes or (D) Other Connection Taxes on gross or
net income, profits or revenue (including value-added or similar taxes)) on its loans, loan principal, letters of credit, commitments, or other
obligations, or its deposits, reserves, other liabilities or capital attributable thereto,

 
and the result of any of the foregoing is to increase the cost to such Lender or applicable Lending Installation, the LC Issuer or any other Recipient of making
or maintaining its Eurodollar Loans (in the case of the preceding clauses (i) or (ii)) or Loans (in the case of preceding clause (iii)) or Revolving Loan
Commitment or of issuing or participating in Facility LCs, as applicable, or to reduce the return received by such Lender or applicable Lending Installation,
the LC Issuer or any other Recipient in connection with such Loans or Revolving Loan Commitment or Facility LCs (including participations therein), then,
within fifteen (15) days of demand, accompanied by the written statement required by Section 3.6, by such Lender, the LC Issuer or such other Recipient, as
applicable, the Borrower shall pay such Lender, the LC Issuer or such other Recipient, as applicable, such additional amount or amounts as will compensate
such Lender, the LC Issuer or such other Recipient, as applicable, for such increased cost or reduction in amount received.
 

3.2.  Changes in Capital Adequacy Regulations. If any Lender or LC Issuer determines that any Change in Law regarding capital requirements has or
would have the effect of reducing the rate of return on such Lender’s or LC Issuer’s capital or on the capital of such Lender’s or LC Issuer’s holding company,
if any, as a consequence of this Agreement or the Loans made by, or participations in Loans or Facility LCs held by, such Lender, or the Facility LCs issued
by such LC Issuer, to a level below that which such Lender or LC Issuer or such Lender’s or LC Issuer’s holding company could have achieved but for such
Change in Law (taking into consideration such Lender’s or LC Issuer’s policies and the policies of such Lender’s or LC Issuer’s holding company with
respect to capital adequacy), then from time to time the Borrower will pay to such Lender or LC Issuer, as the case may be, within fifteen (15) days after
receipt by the Borrower of written demand by such Lender or LC Issuer pursuant to Section 3.6, such additional amount or amounts as will compensate such
Lender or LC Issuer or such Lender’s or LC Issuer’s holding company for any such reduction suffered.
 

3.3.  Availability of Types of Advances .  If the Administrative Agent determines that maintenance of its Eurodollar Loans at a suitable Lending
Installation would violate any applicable law, rule, regulation, or directive, whether or not having the force of law, or no reasonable basis exists for
determining the Eurodollar Base Rate, then the Administrative Agent shall suspend the availability of Eurodollar Advances and require any affected
Eurodollar Advances to be repaid or converted to Floating Rate Advances on the respective last days of the then current Interest Periods with respect to such
Revolving Loans or within such earlier period as required by law, subject to the payment of any funding indemnification amounts required by Section 3.4.
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3.4.  Funding Indemnification.  If any payment of a Eurodollar Advance occurs on a date which is not the last day of the applicable Interest Period,
whether because of acceleration, prepayment or otherwise, or a Eurodollar Advance is not made or continued, or a Floating Rate Advance is not converted
into a Eurodollar Advance, on the date specified by the Borrower for any reason other than default by the Lenders, or a Eurodollar Advance is not prepaid on
the date specified by the Borrower for any reason, the Borrower will indemnify each Lender for any loss or cost (excluding lost profit) incurred by it resulting
therefrom, including, without limitation, any loss or cost in liquidating or employing deposits acquired to fund or maintain such Eurodollar Advance, within
fifteen (15) days after receipt by the Borrower of written demand by such Lender pursuant to Section 3.6.
 

3.5.  Taxes.
 

 (i)  Subject to Section 3.5(v) below, all payments by the Borrower to or for the account of any Lender or the LC Issuer or the Administrative
Agent hereunder or under any Note shall be made free and clear of and without deduction for any and all Taxes.  If the Borrower shall be
required by law to deduct any Taxes from or in respect of any sum payable hereunder to any Lender, LC Issuer or the Administrative Agent,
(a) the sum payable shall be increased as necessary so that after making all required deductions (including deductions applicable to
additional sums payable under this Section 3.5) such Lender, LC Issuer or the Administrative Agent (as the case may be) receives an amount
equal to the sum it would have received had no such deductions been made, (b) the Borrower shall make such deductions, (c) the Borrower
shall pay the full amount deducted to the relevant authority in accordance with applicable law and (d) the Borrower shall furnish to the
Administrative Agent the original copy of a receipt evidencing payment thereof or, if a receipt cannot be obtained with reasonable efforts,
such other evidence of payment as is reasonably acceptable to the Administrative Agent, in each case within thirty (30) days after such
payment is made.

 
 (ii)  In addition, the Borrower shall pay any present or future stamp or documentary taxes and any other excise or property taxes, charges or

similar levies which arise from any payment made hereunder or under any Note or Facility LC Application or from the execution or delivery
of, or otherwise with respect to, this Agreement or any Note or Facility LC Application (“Other Taxes”).

 
 (iii)  The Borrower shall indemnify the Administrative Agent, the LC Issuer and each Lender for the full amount of Taxes or Other Taxes

(including, without limitation, any Taxes or Other Taxes imposed on amounts payable under this Section 3.5) paid by the Administrative
Agent, the LC Issuer or such Lender as a result of its Revolving Loan Commitment, any Credit Extensions made by it hereunder, any
Facility LC issued or participated in by it hereunder, or otherwise in connection with its participation in this Agreement and any liability
(including penalties, interest and expenses) arising therefrom or with respect thereto; provided, however, that the Borrower shall not be
obligated to reimburse the Administrative Agent, the LC Issuer or a Lender in respect of penalties, interest or similar liabilities attributable
to such Taxes or Other Taxes if such penalties, interest or
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  similar liabilities are attributable to a failure or delay by the Administrative Agent, the LC Issuer or a Lender to make a written request
therefore pursuant to Section 3.6; provided, further, that no request delivered within the ninety (90) day period described in Section 3.6 shall
constitute a delayed request.  Payments due under this indemnification shall be made within thirty (30) days of the date the Administrative
Agent, the LC Issuer or such Lender makes demand therefor pursuant to Section 3.6.

 
 (iv)  Each Lender that is not incorporated under the laws of the United States of America or a state thereof (each a “Non-U.S. Lender”) agrees that

it will, not more than ten (10) Business Days after the date on which it becomes a party to this Agreement or changes its lending office under
this Agreement (but in any event before a payment is due to it hereunder), (i) deliver to each of the Borrower and the Administrative Agent
two duly completed copies of United States Internal Revenue Service Form W-8BEN or W-8ECI (or successor forms), certifying in either
case that such Lender is entitled to receive payments under this Agreement without deduction or withholding of any United States federal
income taxes (including backup withholding taxes), or (ii) in the case of a Non-U.S. Lender that is fiscally transparent, deliver to the
Administrative Agent a United States Internal Revenue Form W-8IMY (or successor forms) together with the applicable accompanying
forms, W-8 or W-9, as the case may be, and certify that it is entitled to an exemption from United States Federal income tax (including
backup withholding taxes).  Each Non-U.S. Lender further undertakes to deliver to each of the Borrower and the Administrative Agent (x)
renewals or additional copies of such form (or any successor form) on or before the date that such form expires or becomes obsolete, and (y)
after the occurrence of any event requiring a change in the most recent forms so delivered by it, such additional forms or amendments
thereto as may be reasonably requested by the Borrower or the Administrative Agent.

 
 (v)  For any period during which a Non-U.S. Lender has failed to provide the Borrower with an appropriate form pursuant to clause (iv) above

(unless such failure is due to a change in treaty, law or regulation, or any change in the interpretation or administration thereof by any
Governmental Authority, occurring subsequent to the date on which a form originally was required to be provided), such Non-U.S. Lender
shall not be entitled to indemnification under this Section 3.5 with respect to Taxes imposed by the United States.

 
 (vi)  Any Lender that is entitled to an exemption from or reduction of withholding tax with respect to payments under this Agreement or any

Note pursuant to the law of any relevant jurisdiction or any treaty shall deliver to the Borrower (with a copy to the Administrative Agent), at
the time or times prescribed by applicable law, such properly completed and executed documentation prescribed by applicable law or
reasonably requested by the Borrower as will permit such payments to be made without withholding or at a reduced rate.
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 (vii)  If a payment made to a Lender under any Loan Document would be subject to U.S. Federal withholding tax imposed by FATCA if such
Lender were to fail to comply with the applicable reporting requirements of FATCA (including those contained in Section 1471(b) or
1472(b) of the Code, as applicable), such Lender shall deliver to the Administrative Agent or the Borrower, at the time or times prescribed
by law and at such time or times reasonably requested by the Administrative Agent or the Borrower, such documentation prescribed by
applicable law (including as prescribed by Section 1471(b)(3)(C)(i) of the Code) and such additional documentation reasonably requested
by the Administrative Agent or the Borrower as may be necessary for the Administrative Agent or the Borrower to comply with its
obligations under FATCA, to determine that such Lender has or has not complied with such Lender’s obligations under FATCA and, as
necessary, to determine the amount to deduct and withhold from such payment.  Solely for purposes of this Section 3.5(vii), “FATCA” shall
include any amendments made to FATCA after the date of this Agreement.

 
 (viii)  Each Lender shall severally indemnify the Administrative Agent for any taxes (but, in the case of any Taxes or Other Taxes, only to the

extent that any Credit Party has not already indemnified the Administrative Agent for such Taxes or Other Taxes and without limiting the
obligation of the Credit Parties to do so) attributable to such Lender that are paid or payable by the Administrative Agent in connection
with any Loan Document and any reasonable expenses arising therefrom or with respect thereto, whether or not such taxes were correctly or
legally imposed or asserted by the relevant Governmental Authority.  The indemnity under this Section 3.5(viii) shall be paid within ten
(10) days after the Administrative Agent delivers to the applicable Lender a certificate stating the amount of taxes so paid or payable by the
Administrative Agent.  Such certificate shall be conclusive of the amount so paid or payable absent manifest error. The obligations of the
Lenders under this Section 3.5(viii) shall survive the payment of the Obligations and the termination of this Agreement.

 
 (ix)  The Administrative Agent, the LC Issuer and each Lender shall take such steps as the Borrower reasonably requests to apply or otherwise

take advantage of any tax refund or offsetting tax credit or other similar tax benefit arising out of or in conjunction with any amounts for
which they have been indemnified by the Borrower or with respect to which the Borrower has paid additional amounts pursuant to this
Section 3.5.  If the Administrative Agent, the LC Issuer or a Lender determines that it has received a tax benefit arising out of or in
conjunction with any amounts as to which it has been indemnified by the Borrower or with respect to which the Borrower has paid
additional amounts pursuant to this Section 3.5, it shall pay over such refund to the Borrower (but only to the extent of indemnity payments
made, or additional amounts paid by the Borrower under this Section 3.5 with respect to the amounts giving rise to such refund); provided,
however, that during the continuance of an Event of Default, any such refund shall be applied in reduction of the Secured Obligations.
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 (x)  The Administrative Agent, the LC Issuer, and each Lender shall take reasonable steps to avoid the need for the Borrower to pay any amounts
under this Section 3.5, but they shall not be required to take any steps that would impose material costs or other detriments on them.  Any
such cost incurred by the Administrative Agent, the LC Issuer or any Lender shall constitute a Secured Obligation and the Borrower shall
reimburse such Person for such cost.

 
3.6.  Lender Statements; Survival of Indemnity.  Each Lender shall deliver a written statement of such Lender to the Borrower (with a copy to the

Administrative Agent) as to the amount due, if any, under Section 3.1, 3.2, 3.4 or 3.5.  Such written statement shall set forth in reasonable detail the
calculations upon which such Lender determined such amount and shall be final, conclusive and binding on the Borrower in the absence of manifest
error.  Determination of amounts payable under such Sections in connection with a Eurodollar Loan shall be calculated as though each Lender funded its
Eurodollar Loan through the purchase of a deposit of the type, currency and maturity corresponding to the deposit used as a reference in determining the
Eurodollar Rate applicable to such Loan, whether in fact that is the case or not.  Unless otherwise provided herein, the amount specified in the written
statement of any Lender shall be payable on demand after receipt by the Borrower of such written statement.  The obligations of the Borrower under Sections
3.1, 3.2, 3.4 and 3.5 shall survive payment of the Obligations and termination of this Agreement; provided that the Borrower shall not be required to make
any payments pursuant to Section 3.1, 3.2, 3.4 or 3.5 to a Lender or LC Issuer for any increased costs incurred or reductions suffered more than ninety (90)
days prior to the date that such Lender or LC Issuer, as the case may be, notifies the Borrower of the circumstances giving rise to such increased costs or
reductions and of such Lender's or the LC Issuer's intention to claim compensation therefor (except that, if the circumstances giving rise to such increased
costs or reductions are retroactive, then the ninety (90) day period referred to above shall be extended to include the period of retroactive effect thereof).
 

3.7.  Alternative Lending Installation.  To the extent reasonably possible, each Lender shall designate an alternate Lending Installation with respect
to its Eurodollar Loans to reduce any liability of the Borrower to such Lender under Sections 3.1, 3.2 and 3.5 or to avoid the unavailability of Eurodollar
Advances under Section 3.3, so long as such designation is not, in the reasonable judgment of such Lender, reasonably disadvantageous to such Lender.  A
Lender’s designation of an alternative Lending Installation shall not affect the Borrower’s rights under Section 2.19 to replace a Lender.
 

ARTICLE IV
 

CONDITIONS PRECEDENT
 

4.1.  Initial Credit Extension.  The Lenders shall not be required to make the initial Credit Extension hereunder unless the following conditions
precedent are satisfied (or waived by the Administrative Agent) immediately prior to or substantially concurrent with such initial Credit Extension:
 

4.1.1  Copies of the articles or certificate of incorporation (or the equivalent thereof) of each Credit Party, in each case, together with all
amendments thereto, and a certificate of good standing, each certified by the appropriate governmental officer in its jurisdiction of organization.
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4.1.2  Copies, certified by the Secretary or Assistant Secretary (or the equivalent thereof) of each Credit Party, in each case, of its by-laws and
of its Board of Directors' resolutions and of resolutions or actions of any other body authorizing the execution of the Loan Documents to which such
Credit Party is a party.

 
4.1.3  An incumbency certificate, executed by the Secretary or Assistant Secretary (or the equivalent thereof) of each Credit Party, in each

case, which shall identify by name and title and bear the signatures of the Authorized Officers and any other officers of such Credit Party authorized
to sign the Loan Documents to which such Credit Party is party, upon which certificate the Administrative Agent and the Lenders shall be entitled to
rely until informed of any change in writing by such Credit Party.

 
4.1.4  A certificate signed by the chief financial officer of the Borrower, stating that on the initial Credit Extension Date (i) no Event of

Default or Unmatured Event of Default has occurred and is continuing, (ii) all of the representations and warranties in Article V shall be true and
correct in all material respects as of such date and (iii) other than  as disclosed in public filings with the Securities and Exchange Commission prior
to the initial Credit Extension Date, no material adverse change in the business, assets, condition (financial or otherwise), or Property of the
Borrower and its Subsidiaries, taken as a whole, has occurred since December 31, 2009.

 
4.1.5  (a)  A written opinion of the Borrower's in-house counsel, in form and substance reasonably satisfactory to the Administrative Agent and

addressed to the Administrative Agent and the Lenders, in substantially the form of Exhibit A-1, (b) a written opinion of Cravath, Swaine & Moore
LLP, special New York counsel to the Borrower, in form and substance reasonably satisfactory to the Administrative Agent and addressed to the
Administrative Agent and the Lenders, in substantially the form of Exhibit A-2 and (c) a written opinion of Richards, Layton & Finger, special
Delaware counsel to the Credit Parties, addressed to the Administrative Agent and the Lenders, in substantially the form of Exhibit A-3.

 
4.1.6  Any Notes requested by a Lender pursuant to Section 2.13 payable to each such requesting Lender.
 
4.1.7  All legal matters shall be reasonably satisfactory to the Administrative Agent.
 
4.1.8  The Administrative Agent shall have received evidence reasonably satisfactory to it that the Administrative Agent, on behalf of the

Lenders, holds a perfected Lien upon the Collateral having the priority required by the Collateral Documents and that is perfected to the extent
required by the Collateral Documents, or that arrangements reasonably satisfactory to the Administrative Agent for so perfecting such Liens are in
place.

 
 
 

50



 
 

4.1.9  Evidence reasonably satisfactory to the Administrative Agent that (A) the Lenders, the Administrative Agent and the Lead Arranger
have received all fees required to be paid, and all expenses for which invoices have been presented, on or before the Closing Date and (B) each
Departing Lender shall have received payment in full of all of the “Obligations” under the Existing Credit Agreement (other than obligations to pay
fees and expenses with respect to which the Borrower has not received an invoice, “Rate Management Obligations”, contingent indemnity
obligations and other contingent obligations owing to it under the “Loan Documents” as defined in the Existing Credit Agreement).

 
4.1.10  The Administrative Agent shall have received (i) audited consolidated financial statements of the Borrower for the two most recent

fiscal years ended prior to the Closing Date as to which such financial statements are available, (ii) unaudited interim consolidated financial
statements of the Borrower for each quarterly period ended subsequent to the date of the latest financial statements delivered pursuant to clause (i) of
this paragraph as to which such financial statements have been filed with the Securities and Exchange Commission, and (iii) financial statement
projections through and including the Borrower’s 2015 fiscal year (including a reasonably detailed description of the assumptions used in preparing
such projections).

 
4.1.11  Such other documents as the Administrative Agent or its counsel may have reasonably requested, including, without limitation, the

Collateral Documents and those other documents set forth in Exhibit G hereto.
 

4.2.  Each Credit Extension.  The Lenders shall not (except as otherwise set forth in Section 2.4.4 or Section 2.20.6 with respect to Revolving Loans
extended for the purpose of repaying Swing Line Loans or reimbursing draws under Facility LCs, as the case may be) be required to make any Credit
Extension unless on the applicable Credit Extension Date:
 

4.2.1  There exists no Event of Default or Unmatured Event of Default.
 
4.2.2  The representations and warranties contained in Article V are true and correct as of such Credit Extension Date in all material respects

except to the extent any such representation or warranty is stated to relate solely to an earlier date, in which case such representation or warranty
shall have been true and correct in all material respects on and as of such earlier date.

 
Each Borrowing Notice or Swing Line Borrowing Notice, as the case may be, or request for issuance of a Facility LC, with respect to each such

Credit Extension shall constitute a representation and warranty by the Borrower that the conditions contained in Sections 4.2.1 and 4.2.2 have been satisfied.
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ARTICLE V
 

REPRESENTATIONS AND WARRANTIES
 

The Borrower represents and warrants to each Lender and the Administrative Agent as of each of (i) the date of the initial Credit Extension hereunder
and (ii) each date as required by Section 4.2:
 

5.1.  Existence and Standing.  Each of the Borrower and its Subsidiaries is a corporation, partnership (in the case of Subsidiaries only) or limited
liability company duly incorporated or organized, as the case may be, validly existing and (to the extent such concept applies to such entity) in good
standing under the laws of its jurisdiction of incorporation or organization and has all requisite authority to conduct its business in each jurisdiction in which
its business is conducted.
 

5.2.  Authorization and Validity.  The Borrower has the power and authority and legal right to execute and deliver the Loan Documents to which it is
a party and to perform its obligations thereunder.  The execution and delivery by the Borrower of the Loan Documents to which it is a party and the
performance of its obligations thereunder have been duly authorized by proper proceedings, and the Loan Documents to which the Borrower is a party
constitute legal, valid and binding obligations of the Borrower enforceable against the Borrower in accordance with their terms, except as enforceability may
be limited by (i) bankruptcy, insolvency, fraudulent conveyances, reorganization or similar laws relating to or affecting the enforcement of creditors' rights
generally; (ii) general equitable principles (whether considered in a proceeding in equity or at law); and (iii) requirements of reasonableness, good faith and
fair dealing.
 

5.3.  No Conflict; Government Consent.  Neither the execution and delivery by the Borrower or its Subsidiaries, as applicable, of the Loan
Documents to which such Person is a party, nor the consummation of the transactions therein contemplated, nor compliance with the provisions thereof will
violate (i) any law, rule, regulation, order, writ, judgment, injunction, decree or award binding on the Borrower or any of its Subsidiaries except for violations
which individually or in the aggregate would not reasonably be expected to result in a Material Adverse Effect, or (ii) the Borrower's or any Subsidiary's
articles or certificate of incorporation, partnership agreement, certificate of partnership, articles or certificate of organization, by-laws, or operating agreement
or other management agreement, as the case may be, or (iii) the provisions of any indenture, instrument or agreement to which the Borrower or any of its
Subsidiaries is a party or is subject, or by which it, or its Property, is bound, or conflict with, or constitute a default thereunder, or result in, or require, the
creation or imposition of any Lien in, of or on the Property of the Borrower or a Subsidiary pursuant to the terms of, any such indenture, instrument or
agreement, except for violations which individually or in the aggregate would not reasonably be expected to result in a Material Adverse Effect.  No material
order, consent, adjudication, approval, license, authorization, or validation of, or filing, recording or registration with, or exemption by, or other material
action in respect of any governmental or public body or authority, or any subdivision thereof, which has not been obtained by the Borrower or any of its
Subsidiaries, is required to be obtained by the Borrower or any of its Subsidiaries in connection with the execution and delivery of the Loan Documents, the
borrowings under this Agreement, the payment and performance by the Borrower of the Obligations or the legality, validity, binding effect or enforceability
of any of the Loan Documents, except filings necessary to perfect Liens created under the Loan Documents.
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5.4.  Financial Statements.  The December 31, 2009 audited consolidated financial statements of the Borrower and its Subsidiaries heretofore
delivered to the Administrative Agent and the Lenders were prepared in accordance with generally accepted accounting principles in effect on the date such
statements were prepared and fairly present in all material respects the consolidated financial condition and operations of the Borrower and its Subsidiaries at
such date and the consolidated results of their operations for the period then ended in accordance with generally accepted accounting principles in effect on
the date such statements were prepared.
 

5.5.  Material Adverse Change.  Other than as disclosed in public filings with the Securities and Exchange Commission prior to the initial Credit
Extension Date, since December 31, 2009, there has been no change in the business, assets, condition (financial or otherwise), or Property of the Borrower and
its Subsidiaries taken together, in each case which could reasonably be expected to have a Material Adverse Effect.
 

5.6.  Taxes.  The Borrower and its Subsidiaries have filed all United States federal tax returns and all other tax returns which are required to be filed
and have paid all taxes due pursuant to said returns or pursuant to any assessment received by the Borrower or any of its Subsidiaries, except (i) in respect of
such taxes, if any, as are being contested in good faith and as to which adequate reserves have been provided in accordance with Agreement Accounting
Principles or (ii) to the extent that the failure to do so would not reasonably be expected to have a Material Adverse Effect.  The United States federal income
tax returns of the Borrower and its Subsidiaries have been audited by the Internal Revenue Service or the relevant statute of limitations has expired through
the 2005 fiscal year.  No Liens have been filed and no claims are being asserted with respect to such taxes that would reasonably be expected to have a
Material Adverse Effect.
 

5.7.  Litigation and Contingent Obligations.  There is no litigation, arbitration, governmental investigation, proceeding or inquiry pending or, to the
knowledge of any of their officers, threatened against or affecting the Borrower or any of its Subsidiaries which could reasonably be expected to have a
Material Adverse Effect or which seeks to prevent, enjoin or delay the making of any Credit Extensions.
 

5.8.  Subsidiaries.  Schedule 5.8 contains an accurate list of all Subsidiaries of the Borrower as of the date of this Agreement, setting forth their
respective jurisdictions of organization and the percentage of their respective capital stock or other ownership interests owned by the Borrower or other
Subsidiaries.  All of the issued and outstanding shares of capital stock or other ownership interests of such Subsidiaries have been (to the extent such
concepts are relevant with respect to such ownership interests) duly authorized and issued and are fully paid and non-assessable.
 

5.9.  ERISA.  The Unfunded Liabilities of all Single Employer Plans would not reasonably be expected to have a Material Adverse Effect.  Neither
the Borrower nor any other member of the Controlled Group has incurred, or reasonably expects to incur, pursuant to Section 4201 of ERISA, any withdrawal
liability to Multiemployer Plans that in the aggregate would reasonably be expected to have a Material Adverse Effect.  Each Plan complies in all material
respects with all applicable requirements of law and regulations.  No Reportable Event has occurred with respect to any Plan that would reasonably be
expected to have a Material Adverse Effect.  No steps have been taken to reorganize or terminate, within the meaning of Title IV of ERISA, any
Multiemployer Plan.
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5.10.  Accuracy of Information.  The Loan Documents and other written statements furnished by the Borrower and its Subsidiaries to the
Administrative Agent in connection with the negotiation of, and compliance with, the Loan Documents (as modified or supplemented by information so
furnished) taken as a whole do not contain any material misstatement of fact or omit to state a material fact necessary to make the statements contained
therein, in light of the circumstances under which they were made, not misleading; provided, however, that with respect to projected financial information,
the Borrower and its Subsidiaries represent only that such information was prepared in good faith based upon assumptions believed to be reasonable at the
time.
 

5.11.  Regulations T, U, and X.  The Borrower will ensure that no use of Advances or proceeds thereof will violate Regulation T, U or X.
 

5.12.  Material Agreements; Restrictions on Dividends.  As of the Closing Date, neither the Borrower nor any Subsidiary is a party to any agreement
or instrument or subject to any charter or other corporate restriction which could reasonably be expected to have a Material Adverse Effect.  As of the Closing
Date, neither the Borrower nor any Subsidiary is in default in the performance, observance or fulfillment of any of the obligations, covenants or conditions
contained in any agreement or instrument to which it is a party, which default could reasonably be expected to have a Material Adverse Effect (other than any
agreement or instrument evidencing or governing Indebtedness).
 

5.13. Compliance With Laws.  The Borrower and its Subsidiaries have complied with all applicable statutes, rules, regulations, orders and
restrictions of any domestic or foreign government or any instrumentality or agency thereof having jurisdiction over the conduct of their respective
businesses or the ownership of their respective Property, except such non-compliances that would not, either individually or in the aggregate, reasonably be
expected to have a Material Adverse Effect.  This Section 5.13 does not relate to taxes which are the subject of Section 5.6, to employee benefits or ERISA
matters which are the subject of Section 5.9 and to environmental matters which are the subject of Section 5.16.
 

5.14.  Ownership of Properties; Priority of Liens.  The Borrower and its Subsidiaries have good title, free of all Liens other than those permitted by
Section 6.15, to all of the material Property and assets reflected in the Borrower's most recent consolidated financial statements provided to the
Administrative Agent, as owned by the Borrower and its Subsidiaries.  The Borrower and its Subsidiaries own or are licensed to use all trademarks,
tradenames, copyrights, patents and other intellectual property necessary to their business as currently conducted, and to the knowledge of the Borrower, the
use thereof by the Borrower and its Subsidiaries does not infringe in any material respect upon the rights of any other Person.  To the extent governed by
Article 8 or Article 9 of the UCC, when financing statements have been filed in the appropriate offices, the Administrative Agent has a perfected first priority
Lien upon all of the Collateral, subject to (i) Liens permitted by Section 6.15, (ii) filings under any federal statute for patents, trademarks, and copyrights, and
(iii) Collateral in which security interests or liens can only be perfected through compliance with the terms of the Federal Assignment of Claims Act.
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5.15.  Plan Assets; Prohibited Transactions.  The Borrower is not an entity deemed to hold “plan assets” within the meaning of 29 C.F.R. § 2510.3-
101 of an employee benefit plan (as defined in Section 3(3) of ERISA) which is subject to Title I of ERISA or any plan (within the meaning of Section 4975
of the Code).
 

5.16.  Environmental Matters.  The Borrower is in compliance with Environmental Laws, except for any non-compliance which could not reasonably
be expected to have a Material Adverse Effect. Neither the Borrower nor any Subsidiary has received any notice to the effect that its operations are not in
material compliance with any of the requirements of applicable Environmental Laws or are the subject of any federal or state investigation evaluating
whether any remedial action is needed to respond to a release of any toxic or hazardous waste or substance into the environment, which non-compliance or
remedial action could reasonably be expected to have a Material Adverse Effect.
 

5.17.  Investment Company Act.  Neither the Borrower nor any Subsidiary is required to register as an “investment company” within the meaning of
the Investment Company Act of 1940, as amended.
 

5.18.  Insurance.  The Borrower maintains, and has caused each Subsidiary to maintain, with financially sound and reputable insurance companies,
or pursuant to self-insurance arrangements, insurance on all their material Property in such amounts, subject to such deductibles and self-insurance retentions
and covering such properties and risks as is reasonably consistent with sound business practice.
 

5.19.  No Event of Default or Unmatured Event of Default.  No Event of Default or Unmatured Event of Default has occurred and is continuing.
 

5.20.  SDN List Designation.  Neither the Borrower nor any of its Subsidiaries or, to the Borrower’s knowledge, Affiliates is a country, individual or
entity named on the Specifically Designated National and Blocked Persons (SDN) list issued by the Office of Foreign Asset Control of the Department of the
Treasury of the United States of America.
 

5.21.  Solvency.  Immediately prior to and after the consummation of the transactions to occur as of the initial Credit Extension Date, prior to and
immediately following the making of each Credit Extension on the initial Credit Extension Date, and prior to and after giving effect to the application of the
proceeds of such Credit Extensions: (i) the fair value of the assets of the Borrower and its Subsidiaries on a consolidated basis, at fair valuation, will exceed
the debts and liabilities, subordinated, contingent, or otherwise, of the Borrower and its Subsidiaries on a consolidated basis, (ii) the present fair saleable
value of the Property of the Borrower and its Subsidiaries on a consolidated basis will be greater than the amount that will be required to pay the probable
liability of the Borrower and its Subsidiaries on a consolidated basis on their debts and other liabilities, subordinated, contingent or otherwise, as such debts
and other liabilities become absolute and matured, (iii) the Borrower and its Subsidiaries on a consolidated basis will be able to pay their debts and liabilities,
subordinated, contingent or otherwise, as such debts and liabilities become absolute and matured, and (iv) the Borrower and its Subsidiaries on a
consolidated basis will not have unreasonably small capital with which to conduct the businesses in which they are engaged as such businesses are now
conducted and are proposed to be conducted after the Closing Date and after the initial Credit Extension Date.
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ARTICLE VI
 

COVENANTS
 

Until the Revolving Loan Commitments have expired or been terminated, the LC Obligations have expired, been reimbursed or been cash
collateralized (in each case in accordance with the terms of this Agreement), and the other Obligations have been paid in full (other than obligations to pay
fees and expenses with respect to which the Borrower has not received an invoice, contingent indemnity obligations, other contingent obligations, Rate
Management Obligations and Banking Services Obligations), unless the Required Lenders shall otherwise consent in writing:
 

6.1.  Financial Reporting.  The Borrower will maintain, for itself and each Subsidiary, a system of accounting established and administered in
accordance with generally accepted accounting principles, and furnish to the Lenders:
 

6.1.1  Within ninety (90) days after the close of each of its fiscal years, financial statements prepared in accordance with Agreement
Accounting Principles on a consolidated basis for itself and its consolidated Subsidiaries (including, to the extent required by Regulation S-X
promulgated by the SEC, consolidating footnote disclosure), including balance sheets as of the end of such period, statements of income and
statements of cash flows, accompanied by (a) an audit report, unqualified as to scope, of a nationally recognized firm of independent public
accountants or other independent public accountants reasonably acceptable to the Required Lenders and (b) a certificate of said accountants (which
certificate may be limited to the extent required by generally accepted accounting principles, rules or guidelines) that, in the course of their audit of
the financial statements of the Borrower and its consolidated Subsidiaries, which audit was conducted in accordance with generally accepted
accounting standards, they have obtained no knowledge of any Event of Default or Unmatured Event of Default, or if, in the opinion of such
accountants, any Event of Default or Unmatured Event of Default shall exist, stating the nature and status thereof (for purposes hereof, delivery of
the Borrower’s annual report on Form 10-K (which shall be deemed delivered on the date when such document is posted on the SEC’s website at
www.sec.gov or any replacement website) will be sufficient in lieu of delivery of such financial statements and audit report).

 
6.1.2  Within forty-five (45) days after the close of the first three quarterly periods of each of its fiscal years, for itself and its consolidated

Subsidiaries, consolidated unaudited balance sheets as at the close of each such period and consolidated statements of income and a statement of
cash flows for the period from the beginning of such fiscal year to the end of such quarter (including, to the extent required by Regulation S-X
promulgated by the SEC, consolidating footnote disclosure), all certified as to fairness of presentation in all material respects in accordance with
Agreement Accounting Principles, compliance with Agreement Accounting Principles, and consistency by its chief financial officer or treasurer,
except for normal year-end audit adjustments and the absence of footnotes (for purposes hereof, delivery of the Borrower’s quarterly report on Form
10-Q (which shall be deemed delivered on the date when such document is posted on the SEC’s website at www.sec.gov or any replacement website)
will be sufficient in lieu of delivery of such financial statements and certifications).
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6.1.3  Not later than the deadline for the financial statements required under Sections 6.1.1 and 6.1.2, a compliance certificate in substantially
the form of Exhibit B signed by its chief financial officer or treasurer showing the calculations necessary to determine compliance with Sections 6.20
through 6.23 and an officer’s certificate in substantially the form of Exhibit F stating that, to such officer’s knowledge, no Event of Default or
Unmatured Event of Default exists, or if any Event of Default or Unmatured Event of Default exists, stating the nature and status thereof;

 
6.1.4  As soon as possible and in any event within ten (10) days after the Borrower knows that any material Reportable Event has occurred

with respect to any Plan, a statement, signed by the chief financial officer or treasurer of the Borrower, describing said Reportable Event and the
action which the Borrower proposes to take with respect thereto.

 
6.1.5  As soon as possible and in any event within ten (10) days after receipt by the Borrower, a copy of (a) any written notice or claim to the

effect that the Borrower or any of its Subsidiaries is or may be liable to any Person as a result of the release by the Borrower, any of its Subsidiaries,
or any other Person of any toxic or hazardous waste or substance into the environment, and (b) any written notice alleging any violation of any
Environmental Law by the Borrower or any of its Subsidiaries, which, in either case, could reasonably be expected to have a Material Adverse Effect.

 
6.1.6  Promptly upon the filing thereof (unless posted on the SEC’s website at www.sec.gov or any replacement website), copies of all

registration statements and copies of all filings on forms 10-K, 10-Q, or 8-K which the Borrower or any of its Subsidiaries makes with the Securities
and Exchange Commission, including, without limitation, all certifications and other filings required by Section 302 and Section 906 of the
Sarbanes-Oxley Act of 2002 and all rules and regulations related thereto.

 
6.1.7  As soon as practicable, and in any event within thirty (30) days after the beginning of each fiscal year of the Borrower, a copy of the

plan and forecast (including a projected consolidated balance sheet, income statement and funds flow statement) of the Borrower for such fiscal year.
 
6.1.8  As soon as possible, and in any event within three (3) Business Days (in the case of the Borrower) and fifteen (15) days (in the case of

any Guarantor) after the occurrence thereof, a reasonably detailed notification to the Administrative Agent and its counsel of any change in the
jurisdiction of organization of the Borrower or any Guarantor.
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6.1.9  Such other information (including non-financial information) as the Administrative Agent or any Lender may from time to time
reasonably request.

 
If any information which is required to be furnished to the Lenders under this Section 6.1 is required by law or regulation to be filed by the Borrower

with a government body on an earlier date, then the information required hereunder shall be furnished to the Lenders promptly following such earlier date.
 

6.2.  Use of Proceeds.  The Borrower will, and will cause each Subsidiary to, use the proceeds of the Revolving Loans for general corporate purposes,
including, without limitation, for working capital, commercial paper liquidity support, Permitted Acquisitions, to pay fees and expenses incurred in
connection with this Agreement and to repurchase capital stock and other equity securities of the Borrower to the extent permitted hereunder.  The Borrower
shall use the proceeds of Credit Extensions in compliance with all applicable legal and regulatory requirements and any such use shall not result in a
violation of any such requirements, including, without limitation, Regulation T, U and X, the Securities Act of 1933, as amended, and the Securities
Exchange Act of 1934, as amended, and the regulations promulgated thereunder.
 

6.3.  Notice of Event of Default.  Within three (3) Business Days after an Authorized Officer becomes aware thereof, the Borrower will give notice in
writing to the Lenders of the occurrence of any Event of Default or Unmatured Event of Default.
 

6.4.  Conduct of Business.  The Borrower will, and will cause each Subsidiary to, carry on and conduct its business in substantially the same manner
and in substantially the same fields of enterprise as it is presently conducted, and do all things necessary to remain duly incorporated or organized, validly
existing and (to the extent such concept applies to such entity) in good standing as a domestic corporation, partnership or limited liability company in its
jurisdiction of incorporation or organization, as the case may be, as in effect on the Closing Date, and maintain all requisite authority to conduct its business
in each jurisdiction in which its business is conducted; provided, however, that the foregoing shall not prohibit any merger, dissolution, or consolidation
permitted under Section 6.11.
 

6.5.  Taxes.  The Borrower will, and will cause each Subsidiary to, timely file complete and correct United States federal and applicable foreign, state
and local tax returns required by law and pay all material taxes, assessments and governmental charges and levies before the same shall become delinquent or
in default upon it or its income, profits or Property, except those which are being contested in good faith by appropriate proceedings and with respect to
which adequate reserves have been set aside in accordance with Agreement Accounting Principles and except to the extent the failure to do so would not
reasonably be expected to give rise to a Material Adverse Effect.
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6.6.  Insurance.  The Borrower will, and will cause each Subsidiary to, maintain with financially sound and reputable insurance companies, or
pursuant to self-insurance arrangements, insurance on all their material Property in such amounts, subject to such deductibles and self-insurance retentions,
and covering such risks as is consistent with sound business practice, and the Borrower will furnish to any Lender upon request full information as to the
insurance carried. In the event the Borrower or any of its Subsidiaries at any time or times hereafter shall fail to obtain or maintain any of the policies or
insurance required herein or to pay any premium in whole or in part relating thereto, then the Administrative Agent, without waiving or releasing any
obligations or resulting Event of Default hereunder, may at any time or times thereafter (but shall be under no obligation to do so) obtain and maintain such
policies of insurance and pay such premiums and take any other action with respect thereto which the Administrative Agent deems advisable.  All sums so
disbursed by the Administrative Agent shall constitute part of the Obligations, payable as provided in this Agreement.
 

6.7.  Compliance with Laws.  The Borrower will, and will cause each Subsidiary to, comply with all laws, rules, regulations, orders, writs, judgments,
injunctions, decrees or awards to which it may be subject including, without limitation, all Environmental Laws, ERISA and Section 302 and Section 906 of
the Sarbanes-Oxley Act of 2002, except where the failure to do so individually or in the aggregate would not reasonably be expected to result in a Material
Adverse Effect.
 

6.8.  Maintenance of Properties.  Subject to Section 6.12, the Borrower will, and will cause each Subsidiary to, do all things necessary to maintain,
preserve, protect and keep its Property material to the operation of its business in good repair, working order and condition (ordinary wear and tear excepted),
and make all necessary and proper repairs, renewals and replacements to any such Property so that its business carried on in connection therewith may be
properly conducted at all times.
 

6.9.  Inspection; Keeping of Books and Records.
 

 (i)  The Borrower will, and will cause each Subsidiary to, permit (x) the Administrative Agent at any time and (y) the Lenders during the
continuance of an Event of Default, in each case by their respective representatives and agents, to inspect any of the Property, including,
without limitation, the Collateral, books and financial records of the Borrower and each Subsidiary, to examine and make copies of the
books of accounts and other financial records of the Borrower and each Subsidiary, and to discuss the affairs, finances and accounts of the
Borrower and each Subsidiary with, and to be advised as to the same by, their respective officers at such reasonable times and intervals as the
Administrative Agent or any Lender may designate (in each case other than (x) records subject to attorney-client privilege and (y) patent-
related information the disclosure of which is prohibited by applicable law or the rules and regulations of a Governmental Authority).  The
Borrower shall keep and maintain, and cause each of its Subsidiaries to keep and maintain, in all material respects, proper books of record
and account in which entries in conformity with Agreement Accounting Principles shall be made of all dealings and transactions in relation
to their respective businesses and activities.
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 (ii)  Except to the extent the Administrative Agent may reasonably consent to any change, the Borrower will, or will cause each Subsidiary to,
continue to account for PIP in the same manner as the Credit Parties account for PIP as of the Closing Date which is as follows:  (i) when PIP
is received by any Credit Parties, funds are initially allocated (a) as a debit to cash on the Credit Parties’ general ledger; and (B) as a
corresponding credit in a contra-account reserve established with respect to the Credit Parties’ accounts, with the funds in such contra-
account not specifically allocated to identified accounts (the amount of funds in such contra-account from time to time are referred to as
“Unapplied PIP”); (ii) at such time as the Borrower allocates any portion of PIP to identified accounts, the contra-account for Unapplied PIP
is reduced by that amount and the identified account is extinguished by that amount; and (iii) at such time as the Borrower determines any
portion of PIP represents an overpayment under Medicare, Medicaid, TRICARE, CHAMPVA or any other program of any Governmental
Authority, Borrower transfers such overpaid portion on its books from the contra-account for Unapplied PIP to a liability entry on its general
ledger entitled “PIP Settlements”.

 
6.10.  Restricted Payments.  The Borrower will not, nor will it permit any Subsidiary to, make any Restricted Payment (other than dividends payable

in its own capital stock) except that,
 

6.10.1  Any Subsidiary may declare and pay dividends or make distributions (i) payable solely in its capital stock to the direct or indirect
holders of its capital stock or (ii) payable in dividends and distributions to the Borrower or to a Subsidiary that is a Guarantor (and if such Subsidiary
has shareholders other than the Borrower or a Subsidiary that is a Guarantor, to its shareholders on a pro rata basis).

 
6.10.2   The Borrower may make Restricted Payments pursuant to stock incentive or award plans approved by its stockholders.
 
6.10.3   The Borrower may declare and pay dividends with respect to its capital stock payable solely in additional shares of its capital stock

(or warrants, options, or other rights to acquire additional shares of its capital stock).
 
6.10.4  The Borrower and its Subsidiaries may make repurchases of capital stock deemed to occur upon exercise of stock options if such

capital stock represents a portion of the exercise price of such options, and repurchases of capital stock of Subsidiaries consisting of directors’
qualifying shares or repurchases of shares issued to third parties to the extent necessary to satisfy any licensing requirements under applicable law
with respect to the Borrower’s or any of its Subsidiaries’ businesses.

 
6.10.5  The Borrower may make cash payments in lieu of the issuance of fractional shares in connection with the exercise of warrants,

options or other securities convertible into or exchangeable for capital stock of the Borrower; provided, however, that any such cash payment shall
not be for the purpose of evading the limitations of this Section 6.10.
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6.10.6  The Borrower may purchase, acquire, transfer or issue the Borrower’s capital stock and make any required cash payments or
deliveries of property under or in connection with the Existing Convertible Note Transactions or the Replacement Convertible Note Offering.

 
6.10.7  The Borrower and its Subsidiaries may make any purchase, repurchase, redemption, retirement or other acquisition for value of

shares of, or options to purchase shares of, capital stock of the Borrower or any of its Subsidiaries from employees, former employees, directors or
former directors of the Borrower or any of its Subsidiaries (or permitted transferees of such employees, former employees, directors or former
directors), pursuant to the terms of agreements (including employment agreements) or plans (or amendments thereto) approved by the Board of
Directors under which such individuals purchase or sell or are granted the option to purchase or sell, shares of such capital stock; provided, however,
that the aggregate amount of such purchases, repurchases, redemptions, retirements and other acquisitions for value will not exceed $2,000,000 in
any calendar year.

 
6.10.8  The Borrower and its Subsidiaries may make any Restricted Payment to the extent not otherwise permitted under this Section 6.10

so long as at the time of such Restricted Payment the aggregate amount of such additional Restricted Payment together with all other outstanding
Restricted Payments pursuant to this Section 6.10.8 does not exceed $5,000,000.

 
6.10.9  Any Restricted Payment may be made by or to a Rabbi Trust or Rabbi Trust Subsidiary.
 
6.10.10  So long as no Event of Default or Unmatured Event of Default exists at the time thereof or would result therefrom (after giving pro

forma effect thereto), the Borrower may declare and pay cash dividends on its capital stock, repurchase and otherwise acquire its capital stock and
make any other Restricted Payment.

 
6.11.  Merger or Dissolution.  The Borrower will not, nor will it permit any Subsidiary to, merge or consolidate into any other Person or dissolve,

except that:
 

6.11.1  A Guarantor may merge into (x) the Borrower or (y) a Subsidiary that is a Guarantor or becomes a Guarantor promptly upon the
completion of the applicable merger or consolidation.

 
6.11.2  A Subsidiary that is not a Guarantor and not required to be a Guarantor may merge or consolidate with or into any other Person;

provided, however, that if the equity interests of such Subsidiary have been pledged to the Administrative Agent as Collateral, then such merger or
consolidation shall not be permitted unless such Subsidiary is the surviving entity of such merger or consolidation or such merger or consolidation
is approved in writing by the Administrative Agent prior to the consummation thereof (such approval not to be unreasonably withheld).

 
6.11.3  The Borrower or any Subsidiary may consummate any merger or consolidation in connection with any Permitted Acquisition.
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6.11.4  Any Person may merge into the Borrower, provided that the Borrower shall be the continuing or surviving entity resulting from such
merger.

 
6.11.5  Any Subsidiary may liquidate or dissolve if the Borrower determines in good faith that such liquidation or dissolution is in the best

interests of the Borrower and the Subsidiaries and is not materially disadvantageous to the Lenders.
 

6.12.  Sale of Assets.  The Borrower will not, nor will it permit any Subsidiary to, lease, sell or otherwise dispose of its Property (other than cash or
cash equivalents not constituting Cash Equivalent Investments) to any other Person, except:
 

6.12.1  Sales or other dispositions of inventory in the ordinary course of business.
 
6.12.2  A disposition or transfer of assets by a Subsidiary to the Borrower, by the Borrower to a Subsidiary, by a Subsidiary to a Subsidiary

or by or to a Rabbi Trust or Rabbi Trust Subsidiary.
 
6.12.3  A  disposition of obsolete, excess, damaged or worn-out Property, Property no longer used or useful in the business of the Borrower

or its Subsidiaries or other assets in the ordinary course of business of the Borrower or any Subsidiary.
 
6.12.4  Sales or liquidations of Cash Equivalent Investments.
 
6.12.5  Each of the Borrower and its Subsidiaries may grant licenses, sublicenses, leases or subleases to other Persons not materially

interfering with the conduct of the business of the Borrower or any of its Subsidiaries.
 
6.12.6  Restricted Payments permitted by Section 6.10.
 
6.12.7  Investments permitted by Section 6.13.
 
6.12.8  Liens permitted by Section 6.15.
 
6.12.9  Sale and Leaseback Transactions permitted by Section 6.14.4.
 
6.12.10  Sales of directors’ qualifying shares or shares issued to third parties to the extent necessary to satisfy any licensing requirements

under applicable law with respect to the Borrower’s or any of its Subsidiaries’ businesses.
 
6.12.11  Any lease, sale or other disposition of its Property that, together with all other Property of the Borrower and its Subsidiaries

previously leased, sold or disposed of (other than dispositions otherwise permitted by this Section 6.12) pursuant to this Section 6.12.11 during the
then-current fiscal year of the Borrower do not exceed an amount in the aggregate equal to 5% of the aggregate book value of the Borrower’s and its
Subsidiaries’ Property as of the end of the immediately preceding fiscal year.
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6.13.  Investments and Acquisitions.  The Borrower will not, nor will it permit any Subsidiary to, make any Investments (including without
limitation, loans and advances to, and other Investments in, Subsidiaries), or commitments therefor, or to create any Subsidiary or to become or remain a
partner in any partnership or joint venture, or to make any Acquisition of any Person, except:
 

6.13.1  Cash Equivalent Investments.
 
6.13.2  Existing Investments in Subsidiaries and other Investments in existence on the Closing Date and described in Schedule 6.13.
 
6.13.3  Investments permitted by Section 6.14.5.
 
6.13.4  Investments by (x) a Credit Party in another Credit Party or in any newly formed or acquired Subsidiary so long as the newly formed

or acquired Subsidiary promptly becomes a Credit Party thereafter and (y) a Subsidiary that is not a Credit Party in any other Subsidiary that is not a
Credit Party.

 
6.13.5     Any Investment by a Credit Party in any Subsidiary thereof that is not a Credit Party so long as, at the time of such Investment, the

aggregate of such Investment together with all outstanding Investments pursuant to this Section 6.13.5 (net of any return of (but not return on) such
Investments), when taken together with intercompany loans and advances outstanding pursuant to Section 6.14.6 (net of all outstanding
intercompany loans and advances outstanding pursuant to Section 6.14.5(ii)), do not at such time exceed $10,000,000 in the aggregate.

 
6.13.6  Investments permitted by Section 6.17.
 
6.13.7  Investments consisting of Contingent Obligations not prohibited by Section 6.14.
 
6.13.8  Investments arising out of deposits and pledges permitted by Section 6.15.
 
6.13.9  Investments received in connection with the bankruptcy or reorganization of, or settlement of delinquent accounts and disputes

with, customers and suppliers.
 
6.13.10  Investments resulting from transactions permitted by Section 6.11.
 
6.13.11  Investments resulting from transactions permitted by Section 6.12.
 
6.13.12  Loans and advances to employees, officers and directors of the Borrower and its Subsidiaries not to exceed in the aggregate

outstanding at any time under this Section 6.13.12 (x) $6,000,000 in respect of split dollar policies and (y) $2,000,000 in respect of other loans and
advances.

 
6.13.13  Payroll, travel and similar advances to cover matters that are expected at the time of such advances ultimately to be treated as

expenses for accounting purposes and that are made in the ordinary course of business.
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6.13.14  Investments resulting from stock, obligations or securities received in settlement of debts created in the ordinary course of business
and owing to the Borrower or any Subsidiary or in satisfaction of judgments.

 
6.13.15  Investments in any Person consisting of the licensing of intellectual property pursuant to joint ventures, strategic alliances or joint

marketing arrangements with such Person, in each case made in the ordinary course of business.
 
6.13.16  [Intentionally Omitted]
 
6.13.17  Any Investment in respect of Permitted Stock Transactions.
 
6.13.18  Any Investment in or by a Rabbi Trust or a Rabbi Trust Subsidiary.
 
6.13.19  Any Investment so long as (x) such Investment is made in the ordinary course of business and is consistent with past practice and

(y) at the time of such Investment the aggregate amount of such Investment together with the aggregate amount of all outstanding Investments (net
of return of (but not return on) such Investments) pursuant to this Section 6.13.19 does not exceed $10,000,000.

 
6.13.20  Acquisitions meeting the following requirements or otherwise approved by the Required Lenders (each such Acquisition

constituting a “Permitted Acquisition”):
 

 (i)  as of the date of the consummation of such Acquisition, no Event of Default or Unmatured Event of Default shall have occurred and be
continuing or would result from such Acquisition, and the representation and warranty contained in Section 5.11 shall be true both before
and after giving effect to such Acquisition;

 
 (ii)  such Acquisition is consummated on a non-hostile basis pursuant to a negotiated acquisition agreement approved by the board of directors

or other applicable governing body of the seller or entity to be acquired;
 

 (iii)  the business to be acquired in such Acquisition is similar or related to one or more of the lines of business in which the Borrower and its
Subsidiaries are engaged on the Closing Date;

 
 (iv)  as of the date of the consummation of such Acquisition, all material governmental and corporate approvals required in connection therewith

shall have been obtained;
 

 (v)  at any time the Leverage Ratio, after giving pro forma effect to the applicable Acquisition, exceeds 3.00 to 1.00, the aggregate of the
Purchase Price for such Acquisition and all prior Acquisitions during the then current calendar year pursuant to this Section 6.13.20 shall
not exceed $150,000,000 for such calendar year;
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 (vi)  within 45 days (or such longer period as is consented to by the Administrative Agent, such consent not to be unreasonably withheld)
subsequent to the consummation of such Permitted Acquisition if the Purchase Price for such Acquisition exceeds $50,000,000, the
Borrower shall have delivered to the Administrative Agent a pro forma consolidated balance sheet, income statement and cash flow
statement of the Borrower and its Subsidiaries (the “Acquisition Pro Forma”), based on the Borrower’s most recent financial statements
delivered pursuant to Section 6.1.1 and using historical financial statements for the acquired entity provided by the seller(s) or which shall
be complete and shall fairly present, in all material respects, the financial condition and results of operations and cash flows of the Borrower
and its Subsidiaries in accordance with Agreement Accounting Principles, but taking into account such Permitted Acquisition and the
funding of all Credit Extensions in connection therewith, and such Acquisition Pro Forma shall reflect that, on a pro forma basis, the
Borrower would have been in compliance with the financial covenants set forth in Sections 6.20 through 6.23 for the period of four fiscal
quarters reflected in the compliance certificate most recently delivered to the Administrative Agent pursuant to Section 6.1.3 prior to the
consummation of such Permitted Acquisition (giving effect to such Permitted Acquisition and all Credit Extensions funded in connection
therewith as if made on the first day of such period); and

 
 (vii)  within 45 days (or such longer period as is consented to by the Administrative Agent, such consent not to be unreasonably withheld)

subsequent to the date on which a Permitted Acquisition is consummated if the Purchase Price for such Acquisition exceeds $50,000,000,
the Borrower shall deliver to the Administrative Agent a documentation, information and certification package in form and substance
reasonably acceptable to the Administrative Agent, including, without limitation:

 
 (A) a final version (with no amendments to be made thereto that could reasonably be expected to be materially adverse to the Lenders,

without the approval of the Administrative Agent) of the acquisition agreement for such Acquisition together with drafts of the
material schedules thereto;

 
 (B) a final version (with no amendments to be made thereto that could reasonably be expected to be materially adverse to the Lenders,

without the approval of the Administrative Agent) of all documents, instruments and agreements with respect to any Indebtedness
to be incurred or assumed in connection with such Acquisition; and

 
 (C) such other documents or information as shall be reasonably requested by the Administrative Agent in connection with such

Acquisition.
 

 (viii)  within 45 days (or such longer period as is consented to by the Administrative Agent, such consent not to be unreasonably withheld)
subsequent to the date on which a Permitted Acquisition is consummated, the Borrower shall deliver (or shall cause the delivery) to the
Administrative Agent and the Administrative Agent all of the Collateral Documents necessary for the perfection (to the extent required by
the Collateral Documents) of a first priority Lien (subject to Liens
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  permitted by Section 6.15) in all of the Property to be acquired (including, as applicable, equity interests in the Person being acquired and
such Person’s Subsidiaries required to constitute Collateral in accordance with the Collateral Documents), all in accordance with the
requirements of Section 6.25, and in each case together with opinions of counsel in form and substance reasonably acceptable to the
Administrative Agent.  The Borrower shall also deliver (or shall cause the delivery) to the Administrative Agent, in accordance with Section
6.24, a supplement to the Guaranty Agreement if the Permitted Acquisition is an Acquisition of equities and the Person being acquired will
be a Required Guarantor Subsidiary that is not being merged with the Borrower or any other Subsidiary.

 
 (ix)  Any Investment made by the Borrower to enter into or perform its obligations in respect of Permitted Stock Transactions.

 
6.13.21  So long as no Event of Default or Unmatured Event of Default exists at the time thereof or would result therefrom (after giving pro

forma effect thereto), any Investment.
 

6.14.  Indebtedness.  The Borrower will not, nor will it permit any Subsidiary to, create, incur or suffer to exist any Indebtedness, except:
 

6.14.1  The Secured Obligations.
 
6.14.2  Indebtedness existing on the Closing Date and described in Schedule 6.14 (and renewals, refinancings or extensions thereof on non-

pricing terms and conditions, taken as a whole, not materially less favorable to the applicable obligor than such existing Indebtedness and in a
principal amount not in excess of that outstanding as of the date of such renewal, refinancing or extension plus the amount of any interest, premium
or penalties required to be paid thereon plus fees and expenses associated therewith).

 
6.14.3  Indebtedness arising under Rate Management Transactions permitted under Section 6.17.
 
6.14.4  Secured or unsecured purchase money Indebtedness (including Capitalized Leases) and Indebtedness in respect of Sale and

Leaseback Transactions that is incurred by the Borrower or any of its Subsidiaries after the Closing Date to finance the acquisition of assets used in
its business, if (1) the total of all such Indebtedness for the Borrower and its Subsidiaries taken together incurred on or after the Closing Date
pursuant to this Section 6.14.4 shall not exceed an aggregate principal amount of $10,000,000 at any one time outstanding, (2) such Indebtedness
when incurred shall not exceed the purchase price of the asset(s) financed, (3) no such Indebtedness shall be refinanced for a principal amount in
excess of the principal balance outstanding thereon at the time of such refinancing plus the amount of any interest, premium or penalties required to
be paid thereon plus fees and expenses associated therewith, and (4) any Lien securing such Indebtedness is permitted under Section 6.15 (such
Indebtedness being referred to herein as “Permitted Purchase Money Indebtedness”).
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6.14.5  Indebtedness arising from intercompany loans and advances made by (i) any Credit Party to any other Credit Party, (ii) any
Subsidiary that is not a Credit Party to any Credit Party and (iii) any Subsidiary that is not a Credit Party to any other Subsidiary that is not a Credit
Party; provided that all such Indebtedness subject to clause (ii) shall be expressly subordinated to the Secured Obligations pursuant to subordination
provisions reasonably acceptable to the Administrative Agent.

 
6.14.6  Indebtedness arising from an intercompany loan or advance made by any Credit Party to any Subsidiary that is not a Credit Party so

long as, at the time of such loan or advance, the aggregate of such loan or advance together with all other intercompany loans and advances
outstanding pursuant to this Section 6.14.6 (net of all intercompany loans and advances outstanding pursuant to Section 6.14.5(ii)), when taken
together with Investments outstanding pursuant to Section 6.13.5 (net of any return of (but not any return on) such Investments) do not exceed at
such time $10,000,000 in the aggregate.

 
6.14.7  Contingent Obligations of the Borrower of any Indebtedness or obligations of any Subsidiary permitted under this Section 6.14.
 
6.14.8  Contingent Obligations of any Subsidiary of the Borrower that is a Guarantor with respect to any Indebtedness of the Borrower or

any other Subsidiary permitted under this Section 6.14.
 
6.14.9  Indebtedness of any Subsidiary of the Borrower at the time such Subsidiary is merged or consolidated with or into the Borrower or

any Subsidiary and is not created in contemplation of such event.
 
6.14.10  Indebtedness arising from judgments or orders in circumstances not constituting an Event of Default.
 
6.14.11  Indebtedness incurred under Financial Contracts entered into in the ordinary course of financial management and not for

speculative purposes.
 
6.14.12  Indebtedness in respect of performance bonds, bankers’ acceptances and surety or appeal bonds provided by the Borrower and its

Subsidiaries in the ordinary course of their business.
 
6.14.13  Indebtedness arising from the agreements of the Borrower or a Subsidiary providing for indemnification, adjustment of purchase

price or similar obligations, in each case incurred in connection with the disposition of any business, assets or a Subsidiary of the Borrower in
accordance with the terms of this Agreement other than guarantees of Indebtedness incurred by any Person acquiring all or any portion of such
business, assets or Subsidiary for the purpose of financing such acquisition.

 
6.14.14  Indebtedness arising from the honoring by a bank or other financial institution of a check, draft or similar instrument drawn against

insufficient funds in the ordinary course of business, provided that such Indebtedness is extinguished within five Business Days of its incurrence.
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6.14.15  Obligations arising from or representing deferred compensation to employees of the Borrower or its Subsidiaries that constitute or
are deemed to be Indebtedness under Agreement Accounting Principles and that are incurred in the ordinary course of business.

 
6.14.16  Indebtedness incurred by a Guarantor, to the extent that the proceeds of such Indebtedness are used to repay Indebtedness under

this Agreement.
 
6.14.17  Indebtedness in an aggregate amount not to exceed $50,000,000 at any time arising under or in connection with letters of credit,

bank guarantees, banker’s acceptances, surety bonds or similar obligations issued in connection with worker’s compensation claims or laws,
unemployment insurance, old age pensions, or other social security or retirement benefits, or similar legislation.

 
6.14.18  The Existing Convertible Notes and, so long as no Event of Default or Unmatured Event of Default is outstanding at the time of the

issuance thereof or would result upon the issuance thereof (giving pro forma effect thereto), the Replacement Convertible Notes issued pursuant to
the Replacement Convertible Note Offering.

 
6.14.19  Loans and advances to or from any Rabbi Trust or Rabbi Trust Subsidiary.
 
6.14.20  Additional unsecured Indebtedness of the Borrower or any Subsidiary, so long as at the time such Indebtedness is incurred no

Event of Default or Unmatured Event of Default is outstanding or would result therefrom (giving pro forma effect thereto).
 

6.15.  Liens.  The Borrower will not, nor will it permit any Subsidiary to, create, incur, or suffer to exist any Lien in, of or on the Property of the
Borrower or any of its Subsidiaries, except:
 

6.15.1  Liens securing Secured Obligations.
 
6.15.2  Liens for taxes, assessments or governmental charges or levies on its Property if the same shall not at the time be delinquent or

thereafter can be paid without penalty, or are being contested in good faith and by appropriate proceedings and for which reserves, if any, required in
accordance with Agreement Accounting Principles shall have been set aside on its books.

 
6.15.3  Liens imposed by law, such as landlords’, wage earners’, carriers', warehousemen's and mechanics' liens and other similar liens

arising in the ordinary course of business which secure payment of obligations not more than forty-five (45) days past due or which are being
contested in good faith by appropriate proceedings and for which reserves, if any, required in accordance with Agreement Accounting Principles
shall have been set aside on its books.

 
6.15.4  Liens arising out of pledges or deposits under worker's compensation laws, unemployment insurance, old age pensions, or other

social security or retirement benefits, or similar legislation.
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6.15.5  Liens existing on the Closing Date and described in Schedule 6.15.
 
6.15.6  Deposits securing liability to insurance carriers under insurance or self-insurance arrangements or Indebtedness permitted under

Section 6.14.17.
 
6.15.7  Deposits to secure the performance of bids, contracts (other than for borrowed money), leases, public or statutory obligations, surety

and appeal bonds, contested taxes, the payment of rent, performance bonds and other obligations of a like nature incurred in the ordinary course of
business.

 
6.15.8  Easements, reservations, rights-of-way, zoning, building and other restrictions, survey exceptions and other similar encumbrances as

to real property of the Borrower and its Subsidiaries which customarily exist on properties of corporations engaged in similar activities and similarly
situated and which do not materially interfere with the conduct of the business of the Borrower or such Subsidiary conducted at the property subject
thereto.

 
6.15.9  Purchase money Liens securing Permitted Purchase Money Indebtedness (as defined in Section 6.14); provided, that such Liens

shall not apply to any property of the Borrower or its Subsidiaries other than that purchased with the proceeds of such Permitted Purchase Money
Indebtedness.

 
6.15.10  Liens existing on any asset of any Subsidiary of the Borrower at the time such Subsidiary becomes a Subsidiary and not created in

contemplation of such event.
 
6.15.11  Liens on any asset securing Indebtedness incurred or assumed for the purpose of financing or refinancing all or any part of the cost

of acquiring or constructing such asset; provided that such Lien attaches to such asset concurrently with or within eighteen (18) months after the
acquisition or completion or construction thereof.

 
6.15.12  Liens existing on any asset of any Subsidiary of the Borrower at the time such Subsidiary is merged or consolidated with or into

the Borrower or any Subsidiary and not created in contemplation of such event.
 
6.15.13  Liens existing on any asset prior to the acquisition thereof by the Borrower or any Subsidiary and not created in contemplation

thereof; provided that such Liens do not encumber any other property or assets.
 
6.15.14  Liens arising out of the refinancing, extension, renewal or refunding of any Indebtedness secured by any Lien permitted under this

Section 6.15; provided that (a) such Indebtedness is not secured by any additional assets, and (b) the principal amount of such Indebtedness secured
by any such Lien is not increased, except to the extent such increase includes interest, premiums, penalties, fees and expenses paid in respect of
refinancing, extending, renewing or refunding such Indebtedness.

 
6.15.15  Bankers’ liens and rights of set off with respect to customary depositary arrangements entered into in the ordinary course of

business.
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6.15.16  Liens on assets of any Subsidiary of any Credit Party in favor of any Credit Party securing borrowings from such Credit Party, and
Liens on assets of a Rabbi Trust or Rabbi Trust Subsidiary.

 
6.15.17  Liens in favor of customs and revenue authorities which secure payment of customs duties in connection with the importation of

goods.
 
6.15.18  Liens arising out of Capitalized Leases or Operating Leases.
 
6.15.19  Licenses, sublicenses, leases or subleases granted to others in the ordinary course of business that do not interfere in any material

respect with the business of the Borrower and its Subsidiaries.
 
6.15.20  Liens arising from judgments, awards, orders or attachments in circumstances not constituting an Event of Default.
 
6.15.21  Liens affecting the interest of the landlord of any ground lease.
 
6.15.22  Liens securing Indebtedness permitted by Section 6.14.14.
 
6.15.23  Liens issued in favor of surety bonds in existence on the Closing Date and identified on Schedule 6.15.
 
6.15.24  Liens of any landlord arising under a real property lease to the extent such Liens arise in the ordinary course of business and secure

obligations not more than forty-five (45) days past due or which are being contested in good faith by appropriate proceedings and for which
reserves, if any, required in accordance with Agreement Accounting Principles shall have been set aside on its books.

 
6.15.25  Liens in favor of any Holder of Secured Obligations securing Rate Management Obligations permitted under Section 6.17.
 
6.15.26  Liens deemed to exist in connection with Cash Equivalent Investments of the type described in clause (v) of the definition thereof.
 
6.15.27  Rights of recoupment and any other Liens, rights and benefits of any governmental Third Party Payor with respect to

Governmental Receivables.
 
6.15.28  Any Lien so long as the aggregate amount of Indebtedness then outstanding secured thereby and by all other outstanding Liens

incurred pursuant to this Section 6.15.28 does not exceed 5% of the total consolidated stockholders equity of the Borrower as of the end of the
immediately preceding fiscal year.

 
6.16.  Transactions with Affiliates.  The Borrower will not, and will not permit any Subsidiary to, enter into any transaction (including, without

limitation, the purchase or sale of any Property or service) with, or make any payment or transfer to, any Affiliate except (i) pursuant to the reasonable
requirements of the Borrower's or such Subsidiary's business and upon terms no less favorable to the Borrower or such Subsidiary than the Borrower or such
Subsidiary
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would obtain in a comparable arm’s-length transaction, (ii) transactions between or among the Credit Parties not involving any other Affiliate, (iii)
transactions between or among Subsidiaries that are not Guarantors not involving any other Affiliate and transactions by or with a Rabbi Trust or Rabbi Trust
Subsidiary, (iv) the Borrower and its Subsidiaries may make loans and advances to directors, officers, and employees of the Borrower and its Subsidiaries in
the ordinary course of business, (v) the Borrower and its Subsidiaries may make payments in respect of transactions required to be made pursuant to
agreements or arrangements in effect on the Closing Date and set forth on Schedule 6.16, (vi) the Borrower and its Subsidiaries may enter into, make
payments under, or issue securities, stock options or similar rights pursuant to employment arrangements, employee benefit plans, equity option plans,
indemnification provisions and other compensatory arrangements with directors, officers, and employees of the Borrower and its Subsidiaries in the ordinary
course of business, so long as such payments and issuances otherwise comply with the terms of this Agreement, (vii) the Borrower and its Subsidiaries may
make Restricted Payments permitted by Section 6.10, (viii) the Borrower and its Subsidiaries may enter into transactions permitted by Section 6.11, 6.12,
6.13 or 6.14, and (ix) the making of severance payments to directors, officers or employees of VITAS Healthcare that are required pursuant to arrangements in
effect prior to the date that the Borrower acquired VITAS Healthcare.
 

6.17.  Financial Contracts.  The Borrower will not, nor will it permit any Subsidiary to, enter into or remain liable upon any Rate Management
Transactions except for those entered into in the ordinary course of business for bona fide hedging purposes and not for speculative purposes and Permitted
Stock Transactions.
 

6.18.  Subsidiary Covenants.  The Borrower will not, and will not permit any Subsidiary to, create or otherwise cause to become effective any
consensual encumbrance or restriction of any kind on the ability of any Subsidiary (i) to pay dividends or make any other distribution on its stock, (ii) to pay
any Indebtedness or other obligation owed to the Borrower or any other Credit Party, (iii) to make loans or advances or other Investments in the Borrower or
any other Credit Party, or (iv) to sell, transfer or otherwise convey any of its property to the Borrower or any other Credit Party,  except (A) any restriction
existing under (1) the Loan Documents, (2) agreements disclosed in Schedule 6.18, and (3) agreements with respect to Indebtedness permitted by this
Agreement setting forth provisions described in clauses (i), (ii) and (iii) above that are not materially more  restrictive (as reasonably determined by the
Administrative Agent), taken as a whole, than those of the Senior Unsecured Indenture, (B) customary non-assignment, subletting or transfer provisions in
leases, licenses and other contracts entered into in the ordinary course of business, (C) customary restrictions contained in purchase and sale agreements
limiting the transfer of the subject assets pending closing, (D) any restriction or condition as required by applicable law, (E) any restriction existing under
agreements relating to assets acquired by the Borrower or a Subsidiary in a transaction permitted hereby; provided that such agreements existed at the time of
such acquisition, were not put into place in anticipation of such acquisition and are not applicable to any assets other than assets so acquired, (F) any
restriction existing under any agreement of a Person acquired as a Subsidiary in a transaction permitted hereby; provided any such agreement existed at the
time of such acquisition, was not put into place in anticipation of such acquisition and was not applicable to any Person or assets other than the Person or
assets so acquired, (G) agreements with respect to Indebtedness secured by Liens permitted by Section 6.15 that restrict the ability to transfer the assets
securing such
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Indebtedness, (H) any encumbrance or restriction pursuant to an agreement effecting a refinancing of Indebtedness incurred pursuant to an agreement referred
to in clause (A)(2), (E), (F) or (G) of this covenant or this clause (H) or contained in any amendment to an agreement referred to in clause (A)(2), (E), (F) or (G)
of this covenant or this clause (H); provided, however, that the encumbrances and restrictions contained in any such refinancing agreement or amendment,
taken as a whole, are not materially more restrictive than the encumbrances and restrictions contained in such predecessor agreements (as reasonably
determined by the Administrative Agent) and (I) any encumbrance or restriction on assets of a Rabbi Trust or Rabbi Trust Subsidiary.
 

6.19.  Contingent Obligations.  The Borrower will not, nor will it permit any Subsidiary to, make or suffer to exist any Contingent Obligation in
respect of Indebtedness of another Person (including, without limitation, any Contingent Obligation with respect to the obligations of a Subsidiary), except
(i) by endorsement of instruments for deposit or collection in the ordinary course of business, (ii) the Reimbursement Obligations, (iii) any Contingent
Obligation in respect of the Secured Obligations and (iv) any Indebtedness permitted by Section 6.14.
 

6.20.  Leverage Ratio.  The Borrower will not permit the ratio (the “Leverage Ratio”), determined as of the end of each of its fiscal quarters, of (i)
Consolidated Funded Indebtedness of the Borrower as of the end of such fiscal quarter to (ii) Consolidated EBITDA for the then most-recently ended four
fiscal quarters to be greater than 3.50 to 1.00.
 

6.21.  Fixed Charge Coverage Ratio.  The Borrower will not permit the ratio (the “Fixed Charge Coverage Ratio”), determined as of the end of each
of its fiscal quarters for the then most-recently ended four fiscal quarters of (i) Consolidated EBITDA minus Consolidated Capital Expenditures to (ii)
Consolidated Interest Expense plus Consolidated Current Maturities during such period (including, without limitation, Capitalized Lease Obligations) plus
cash dividends paid on the equity interests of the Borrower during such period plus expenses for cash income taxes paid during such period, all calculated for
the Borrower and its Subsidiaries on a consolidated basis, to be less than 1.50 to 1.00.
 

6.22.  [Reserved].
 

6.23.  Operating Leases.  The Borrower will not, nor will it permit any Subsidiary to, enter into or remain liable upon any Operating Lease, synthetic
lease or tax ownership operating lease, except for Operating Leases for which the Borrower’s and its Subsidiaries’ annual aggregate payment obligations in
respect of fixed lease payments do not exceed $30,000,000.
 

6.24.  Guarantors.   The Borrower shall cause each Required Guarantor Subsidiary to guarantee pursuant to the Guaranty Agreement or supplement
thereto the Secured Obligations.  In furtherance of the above, the Borrower shall promptly (and in any event within forty-five (45) days thereof) (i) provide
written notice to the Administrative Agent upon any Person becoming a Required Guarantor Subsidiary, (ii) cause such Person to execute a supplement to the
Guaranty Agreement and such other Collateral Documents as are necessary for the Borrower and its Required Guarantor Subsidiaries to comply with Section
6.25, (iii) cause the Applicable Pledge Percentage of the issued and outstanding equity interests of such Person to be delivered to the Administrative Agent
(together with undated stock powers signed in blank, if applicable) and
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pledged to the Administrative Agent pursuant to an appropriate pledge agreement(s) in substantially the form of the Pledge and Security Agreement (or
joinder or other supplement thereto) and otherwise in form reasonably acceptable to the Administrative Agent and (iv) deliver such other documentation and
information relating to such Person as the Administrative Agent may reasonably request in connection with the foregoing, including, without limitation,
certified resolutions and other authority documents of such Person and, to the extent requested by the Administrative Agent, favorable opinions of counsel to
such Person (which shall cover, among other things, the legality, validity, binding effect and enforceability of the documentation referred to above), all in
form, content and scope reasonably satisfactory to the Administrative Agent.
 

6.25.  Collateral.  The Borrower will cause, and will cause each other Credit Party to cause, such of its owned Property (but in any event excluding
real property) that constitutes Collateral pursuant to the Collateral Documents to be subject at all times to Liens in favor of the Administrative Agent for the
benefit of the Holders of Secured Obligations, to secure the Secured Obligations in accordance with the terms and conditions of the Collateral Documents,
subject in any case to Liens permitted by Section 6.15 hereof; provided, however, that the Borrower and the other Credit Parties shall not be required to
comply with the terms of the Federal Assignment of Claims Act in connection with their pledge of any Collateral to the Administrative Agent.  The Pledge
and Security Agreement sets forth the types of Property required to be subject to such Liens and the priority of such Liens.  Without limiting the generality of
the foregoing, the Borrower will cause the Applicable Pledge Percentage of the issued and outstanding equity interests of each Pledge Subsidiary directly
owned by the Borrower or any other Credit Party to be subject at all times to a first priority, perfected Lien in favor of the Administrative Agent in accordance
with the terms and conditions of this Agreement and the Collateral Documents or such other security documents as the Administrative Agent shall reasonably
request, in each case to the extent, and within such time period as is, reasonably required by the Administrative Agent, subject in any case to Liens permitted
by Section 6.15.  Notwithstanding the foregoing, (i) no Credit Party shall be required to pledge (A) the equity interests of Roto-Rooter of Canada, Ltd., VNF,
or any Rabbi Trust or Rabbi Trust Subsidiary, (B) more than 40% of the equity interests of RR Plumbing Services Corporation, (C) more than 49% of the
equity interests of Complete Plumbing Services Inc., or (D) more than 80% of the equity interests of Nurotoco of New Jersey, Inc.; provided, however, that,
except to the extent necessary to satisfy any licensing requirement under applicable law with respect to the Borrower’s or any Subsidiary’s business, the
Borrower will not permit, nor will it permit any other Credit Party to, grant a security interest in, pledge or deliver to any non-Credit Party those equity
interests that are not pledged or delivered to the Administrative Agent pursuant to this Section 6.25; and (ii) no pledge agreement in respect of the equity
interests of a Foreign Subsidiary shall be required hereunder to the extent such pledge thereunder is prohibited by applicable law or its counsel reasonably
determines that such pledge would not provide material credit support for the benefit of the Holders of Secured Obligations pursuant to legally valid, binding
and enforceable pledge agreements.
 

6.26.  Convertible Note Transactions.  Notwithstanding anything to the contrary set forth herein, (i) so long as no Event of Default or Unmatured
Event of Default is then outstanding or would result therefrom, nothing in this Agreement or the other Loan Documents shall prohibit the Borrower from
permitting to exist the Existing Convertible Notes or the
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Existing Convertible Notes Transactions or consummating the Replacement Convertible Note Offering, and (ii) nothing in this Agreement or the other Loan
Documents shall prohibit the Borrower from converting the Existing Convertible Notes or any Replacement Convertible Notes into cash, shares of the
Borrower’s capital stock, other property or a combination thereof or otherwise exchanging, transferring or issuing shares of the Borrower’s capital stock, other
property or a combination thereof in connection with the Existing Convertible Notes or the Existing Convertible Note Transactions or the Replacement
Convertible Note Offering or making any required cash payments or deliveries of property under or in connection with the Existing Convertible Note
Transactions or the Replacement Convertible Note Offering or otherwise performing its obligations under the Existing Convertible Indenture Documents, the
Replacement Convertible Notes or the Permitted Stock Transactions.
 
 

ARTICLE VII
 

EVENTS OF DEFAULT
 

The occurrence of any one or more of the following events shall constitute an Event of Default:
 

7.1       Any representation or warranty made or deemed made by or on behalf of the Borrower or any of its Subsidiaries to the Lenders or the
Administrative Agent under or in connection with this Agreement, any Credit Extension, or any certificate or information delivered in connection with this
Agreement or any other Loan Document shall be false in any material respect on the date as of which made or deemed made.
 

7.2       Nonpayment of (i) principal of any Loan when due, (ii) any Reimbursement Obligation within one Business Day after the same becomes due,
or (iii) interest upon any Loan or any Commitment Fee, LC Fee or other Obligations under any of the Loan Documents within five (5) Business Days after
such interest, fee or other Obligation becomes due.
 

7.3       The breach by the Borrower of any of the terms or provisions of Section 6.2, 6.10, 6.11, 6.12, 6.13, 6.14, 6.15, 6.16, 6.17, 6.18, 6.19, 6.20,
6.21, 6.23, 6.24 and 6.25.
 

7.4       The breach by the Borrower (other than a breach which constitutes an Event of Default under another Section of this Article VII) of any of the
terms or provisions of (i) this Agreement or (ii) any other Loan Document (beyond the applicable grace period with respect thereto, if any), in each case which
is not remedied within thirty (30) days after written notice thereof from the Administrative Agent to the Borrower.
 

7.5       Failure of the Borrower or any of its Subsidiaries to pay when due any Material Indebtedness (subject to any applicable grace period with
respect thereto, if any, set forth in the Material Indebtedness Agreement evidencing such Material Indebtedness) which failure has not been (i) timely cured or
(ii) waived in writing by the requisite holders of such Material Indebtedness; or the default by the Borrower or any of its Subsidiaries in the performance
(beyond the applicable grace period with respect thereto, if any) of any term, provision or condition contained in any Material Indebtedness Agreement and
such default has not been (x)
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timely cured or (y) waived in writing by the requisite holders of the Material Indebtedness in respect thereof, or any other event shall occur or condition exist,
the effect of which default, event or condition is to cause, or to permit the holder(s) of such Material Indebtedness or the lender(s) under any Material
Indebtedness Agreement to cause, such Material Indebtedness to become due prior to its stated maturity or any commitment to lend under any Material
Indebtedness Agreement to be terminated prior to its stated expiration date; or any Material Indebtedness of the Borrower or any of its Subsidiaries shall be
declared to be due and payable or required to be prepaid or repurchased (other than by a regularly scheduled payment) prior to the stated maturity thereof, in
each case other than any Indebtedness that becomes due or is required to be prepaid or repurchased (A) as a result of any voluntary sale or transfer of, or any
casualty, condemnation or similar event in respect of, any Property securing such Indebtedness,  (B) as a result of a refinancing thereof permitted by this
Agreement or (C) as a result of any customary prepayment or repurchase obligations arising thereunder other than as a result of any breach of the terms of
such Indebtedness or any transaction not permitted by this Agreement; or the Borrower or any of its Subsidiaries shall not pay, or admit in writing its inability
to pay, its debts generally as they become due.
 

7.6       The Borrower or any of its Subsidiaries shall (i) have an order for relief entered with respect to it under the Federal bankruptcy laws as now or
hereafter in effect, (ii) make an assignment for the benefit of creditors, (iii) apply for, seek, consent to, or acquiesce in, the appointment of a receiver,
custodian, trustee, examiner, liquidator or similar official for it or any Substantial Portion of its Property, (iv) institute any proceeding seeking an order for
relief under the Federal bankruptcy laws as now or hereafter in effect or seeking to adjudicate it a bankrupt or insolvent, or seeking dissolution, winding up,
liquidation, reorganization, arrangement, adjustment or composition of it or its debts under any law relating to bankruptcy, insolvency or reorganization or
relief of debtors or fail to file an answer or other pleading denying the material allegations of any such proceeding filed against it, or (v) take any corporate or
partnership action to authorize or effect any of the foregoing actions set forth in this Section 7.6.
 

7.7       Without the application, approval or consent of the Borrower or any of its Subsidiaries, a receiver, trustee, examiner, liquidator or similar
official shall be appointed for the Borrower or any of its Subsidiaries or any Substantial Portion of its Property, or a proceeding described in Section 7.6(iv)
shall be instituted against the Borrower or any of its Subsidiaries and such appointment continues undischarged or such proceeding continues undismissed or
unstayed for a period of sixty (60) consecutive days.
 

7.8       The Borrower or any of its Subsidiaries shall fail within thirty (30) days to pay, bond or otherwise discharge one or more judgments or orders
for the payment of money in excess of $20,000,000 (or the equivalent thereof in currencies other than Dollars) in the aggregate, which judgment(s), in any
such case, is/are not stayed on appeal or otherwise being appropriately contested in good faith.
 

7.9       The Unfunded Liabilities of all Single Employer Plans shall exceed $5,000,000 in the aggregate, or any Reportable Event shall occur in
connection with any Plan and such Reportable Event would reasonably be expected to have a Material Adverse Effect.
 

7.10     Any Change of Control shall occur.
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7.11     The Borrower or any other member of the Controlled Group shall have been notified by the sponsor of a Multiemployer Plan that it has
incurred, pursuant to Section 4201 of ERISA, withdrawal liability to such Multiemployer Plan in an amount which, when aggregated with all other amounts
required to be paid to Multiemployer Plans by the Borrower or any other member of the Controlled Group as withdrawal liability (determined as of the date of
such notification), exceeds $5,000,000 or requires payments exceeding $5,000,000 per annum.
 

7.12     The Borrower or any other member of the Controlled Group shall have been notified by the sponsor of a Multiemployer Plan that such
Multiemployer Plan is in reorganization or is being terminated, within the meaning of Title IV of ERISA, if as a result of such reorganization or termination
the aggregate annual contributions of the Borrower and the other members of the Controlled Group (taken as a whole) to all Multiemployer Plans which are
then in reorganization or being terminated have been or will be increased, in the aggregate, over the annual amounts contributed to such Multiemployer
Plans for the respective plan years of such Multiemployer Plans immediately preceding the plan year in which the reorganization or termination occurs by an
amount exceeding $5,000,000.
 

7.13     Other than with respect to environmental proceedings, investigations, violations, or liabilities disclosed by the Borrower to the
Administrative Agent and the Lenders prior to the Closing Date, the Borrower or any of its Subsidiaries shall (i) be the subject of any proceeding or
investigation pertaining to the release by the Borrower, any of its Subsidiaries or any other Person of any toxic or hazardous waste or substance into the
environment, or (ii) violate any Environmental Law, which, in the case of an event described in clause (i) or clause (ii), has resulted in liability to the
Borrower or any of its Subsidiaries in an amount equal to $5,000,000 or more, which liability is not paid, bonded or otherwise discharged within forty-five
(45) days or which is not stayed on appeal and being appropriately contested in good faith.
 

7.14     Any Loan Document shall fail to remain in full force or effect or any action shall be taken by the Borrower to assert the invalidity or
unenforceability of, or which results in the invalidity or unenforceability of, any Loan Document or any Lien in favor of the Administrative Agent under the
Loan Documents as to assets that are material to the Borrower and its Subsidiaries taken as a whole, or such Lien shall not have the priority contemplated by
the Loan Documents, except (i) as a result of the sale or other disposition of the applicable Collateral in a transaction permitted under the Loan Documents or
(ii) as a result of the Administrative Agent’s failure to maintain possession of any stock certificates, promissory notes or other instruments delivered to it
under any Loan Document or as a result of the negligent or willful failure of the Administrative Agent to take such action as is necessary to continue such
Liens.
 

ARTICLE VIII
 

ACCELERATION, WAIVERS, AMENDMENTS AND REMEDIES
 

8.1.  Acceleration.
 

 (i)  If any Event of Default described in Section 7.6 or 7.7 occurs with respect to the Borrower, the obligations of the Lenders to make Loans
hereunder and the obligation and power of the LC Issuer to issue Facility LCs shall automatically
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  terminate and the Secured Obligations shall immediately become due and payable without any election or action on the part of the
Administrative Agent, the LC Issuer or any Lender, and the Borrower will be and become thereby unconditionally obligated, without any
further notice, act or demand, to pay the Administrative Agent an amount in immediately available funds, which funds shall be held in the
Facility LC Collateral Account, equal to the difference of (x) the amount of LC Obligations at such time less (y) the amount or deposit in the
Facility LC Collateral Account at such time which is free and clear of all rights and claims of third parties and has not been applied against
the Secured Obligations (the “Collateral Shortfall Amount”).  If any other Event of Default occurs, the Required Lenders (or the
Administrative Agent with the consent of the Required Lenders) may (a) terminate or suspend the obligations of the Lenders to make Loans
hereunder and the obligation and power of the LC Issuer to issue Facility LCs, or declare the Secured Obligations to be due and payable, or
both, whereupon the Secured Obligations shall become immediately due and payable, without presentment, demand, protest or notice of any
kind, all of which the Borrower hereby expressly waives and (b) upon notice to the Borrower and in addition to the continuing right to
demand payment of all amounts payable under this Agreement, make demand on the Borrower to pay, and the Borrower will forthwith upon
such demand and without any further notice or act pay to the Administrative Agent the Collateral Shortfall Amount which funds shall be
deposited in the Facility LC Collateral Account.

 
 (ii)  If at any time while any Event of Default is continuing, the Administrative Agent determines that the Collateral Shortfall Amount at such

time is greater than zero, the Administrative Agent may make demand on the Borrower to pay, and the Borrower will, forthwith upon such
demand and without any further notice or act, pay to the Administrative Agent the Collateral Shortfall Amount, which funds shall be
deposited in the Facility LC Collateral Account.

 
 (iii)  While an Event of Default is continuing, the Administrative Agent may at any time or from time to time after funds are deposited in the

Facility LC Collateral Account, apply such funds to the payment of the Secured Obligations in respect of Facility LCs and any other
amounts as shall from time to time have become due and payable by the Borrower to the Lenders or the LC Issuer under the Loan
Documents.

 
 (iv)  At any time while any Event of Default is continuing, neither the Borrower nor any Person claiming on behalf of or through the Borrower

shall have any right to withdraw any of the funds held in the Facility LC Collateral Account. After all of the Secured Obligations have been
indefeasibly paid in full and the Aggregate Revolving Loan Commitment has been terminated, any funds remaining in the Facility LC
Collateral Account shall be paid to the Administrative Agent or paid to whomever may be legally entitled thereto at such time.
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 (v)  If, after acceleration of the maturity of the Obligations or termination of the obligations of the Lenders to make Loans and the obligation
and power of the LC Issuer to issue Facility LCs hereunder as a result of any Event of Default (other than any Event of Default as described
in Section 7.6 or 7.7 with respect to the Borrower) and before any judgment or decree for the payment of the Obligations due shall have been
obtained or entered, the Required Lenders (in their sole discretion) shall so direct, the Administrative Agent shall, by notice to the Borrower,
rescind and annul such acceleration and/or termination.

 
8.2.  Amendments.  Except for actions expressly permitted to be taken by the Administrative Agent, the LC Issuer or the Swing Line Lender, neither

this Agreement nor any other Loan Document nor any provision hereof or thereof may be waived, amended or modified except pursuant to an agreement or
agreements in writing entered into by the Borrowers and the Required Lenders or by the Borrowers and the Administrative Agent with the consent of the
Required Lenders or, in the case of any other Loan Document, pursuant to an agreement or agreements in writing entered into by the Administrative Agent
and the Credit Party or Credit Parties that are parties thereto, in each case with the consent of the Required Lenders; provided, however, that no such
supplemental agreement shall (i) except pursuant to Section 2.5.3, increase the Revolving Loan Commitment of any Lender without the written consent of
such Lender, (ii) reduce or forgive the principal amount of any Loan or Reimbursement Obligation or reduce the rate of interest thereon, or reduce or forgive
any interest or fees payable hereunder, without the written consent of each Lender directly affected thereby (other than (x) a waiver of the application of the
default rate of interest pursuant to Section 2.11 hereof and (y) any reduction of the amount of or any modification of the payment date for the mandatory
payments required under the second sentence of Section 2.2, in each case which shall only require the approval of the Required Lenders), (iii) postpone the
scheduled maturity date of any Loan or any scheduled date of payment of any Reimbursement Obligation, or any date for the scheduled payment of any
interest, fees or other Obligations payable hereunder, or reduce the amount of, waive or excuse any such payment, or postpone the scheduled date of
expiration of any Revolving Loan Commitment, without the written consent of each Lender directly affected thereby, (iv) change Section 11.1 or 11.2 or the
definition of “Pro Rata Share” in a manner that would alter the pro rata sharing of payments required thereby, without the written consent of each Lender, (v)
change any of the provisions of this Section or the definition of “Required Lenders” or any other provision of any Loan Document specifying the number or
percentage of Lenders required to waive, amend or modify any rights thereunder or make any determination or grant any consent thereunder, without the
written consent of each Lender, (vi) release the Borrower from its obligations hereunder, without the consent of each Lender, (vii) other than in connection
with a transaction permitted under this Agreement, release all or substantially all of the Collateral, without the consent of each Lender or (viii) other than in
connection with a transaction permitted under this Agreement, release all or substantially all of the Guarantors from their obligations under the Guaranty
Agreement or any other agreement pursuant to which such Guarantors guarantee the repayment of the Secured Obligations, without the consent of each
Lender. No amendment of any provision of this Agreement relating to (a) the Administrative Agent shall be effective without the written consent of the
Administrative Agent, (b) the Swing Line Lender or any Swing Line Loan shall be effective without the written consent of the Swing Line Lender and (c) the
LC Issuer or any Facility LC shall be effective without the written consent of the LC Issuer.  The Administrative Agent may waive payment of the fee required
under Section 12.3.3 without obtaining the consent of any other party to this Agreement. No amendment to Section 2.22 of this Agreement shall be effective
without the written consent of the Swing Line Lender
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and the LC Issuer. Notwithstanding the foregoing, (i) no Lender’s consent shall be required for any amendment, modification or waiver if (A) by the terms of
such amendment, modification or waiver the Revolving Loan Commitment of such Lender shall terminate upon the effectiveness of such amendment,
modification or waiver and (B) at the time such amendment, modification or waiver becomes effective, such Lender receives payment in full of all of the
Obligations (other than obligations to pay fees and expenses with respect to which the Borrower has not received an invoice, Rate Management Obligations,
Banking Services Obligations, contingent indemnity obligations and other contingent obligations) owing to it under the Loan Documents and (ii) any
provision of this Agreement or any other Loan Document may be amended by an agreement in writing entered into by the Borrower and the Administrative
Agent if, following the Closing Date, the Borrower and the Administrative Agent shall have identified any inconsistency, obvious error or omission of a
technical or immaterial nature so long as, in each case, the Lenders shall have received at least ten (10) Business Days’ prior written notice thereof and the
Administrative Agent shall not have received, within ten (10) Business Days of the date of such notice to the Lenders, a written notice from the Required
Lenders stating that the Required Lenders object to such amendment.
 
Notwithstanding the foregoing, this Agreement may be amended (or amended and restated) with the written consent of the Required Lenders, the
Administrative Agent and the Borrower (a) to add one or more additional credit facilities to this Agreement and to permit extensions of credit from time to
time outstanding thereunder and the accrued interest and fees in respect thereof to share ratably in the benefits of this Agreement and the other Loan
Documents with the Revolving Loans and the accrued interest and fees in respect thereof and (b) to include appropriately the Lenders holding such credit
facilities in any determination of the Required Lenders.
 
Notwithstanding the foregoing, increases in Revolving Loan Commitments or additions of Incremental Term Loans pursuant to Section 2.5.3 shall be
effected under this Agreement pursuant to an amendment (an “Incremental Amendment”) or Incremental Term Loan Amendment, as applicable, to this
Agreement and, as appropriate, the other Loan Documents, executed by the Borrower, each Increasing Lender, if any, each Augmenting Lender, if any, and
the Administrative Agent.  The Incremental Amendment or Incremental Term Loan Amendment may, without the consent of any other Lenders, effect such
amendments to this Agreement and the other Loan Documents as may be necessary or appropriate, in the reasonable opinion of the Administrative Agent and
the Borrower, to effect the provisions of this Section and Section 2.5.3.
 

8.3.  Preservation of Rights.  No delay or omission of the Lenders, the LC Issuer or the Administrative Agent to exercise any right under the Loan
Documents shall impair such right or be construed to be a waiver of any Event of Default or an acquiescence therein, and the making of a Credit Extension
notwithstanding the existence of an Event of Default or Unmatured Event of Default or the inability of the Borrower to satisfy the conditions precedent to
such Credit Extension shall not constitute any waiver or acquiescence.  Any single or partial exercise of any such right shall not preclude other or further
exercise thereof or the exercise of any other right, and no waiver, amendment or other variation of the terms, conditions or provisions of the Loan Documents
whatsoever shall be valid unless in writing signed by, or by the Administrative Agent with the consent of, the requisite number of Lenders required pursuant
to Section 8.2, and then
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only to the extent in such writing specifically set forth.  All remedies contained in the Loan Documents or by law afforded shall be cumulative and all shall
be available to the Administrative Agent, the LC Issuer and the Lenders until all of the Secured Obligations have been paid in full.  Except with respect to the
exercise of setoff rights of any Lender, including any LC Issuer, in accordance with the terms of this Agreement, the proceeds of which are applied in
accordance with this Agreement, each Lender agrees that it will not take any action, nor institute any actions or proceedings, against the Borrower or any
other Credit Party, or with respect to any Loan Document, without the prior written consent of the Required Lenders or, as may be provided in this Agreement
or the other Loan Documents, with the consent of the Administrative Agent or all of the Lenders, as the case may be.
 

ARTICLE IX
 

GENERAL PROVISIONS
 

9.1.  Survival of Representations.  All representations and warranties of the Borrower contained in this Agreement shall survive the making of the
Credit Extensions herein contemplated.
 

9.2.  Governmental Regulation.  Anything contained in this Agreement to the contrary notwithstanding, neither the LC Issuer nor any Lender shall
be obligated to extend credit to the Borrower in violation of any limitation or prohibition provided by any applicable statute or regulation.
 

9.3.  Headings.  Section headings in the Loan Documents are for convenience of reference only, and shall not govern the interpretation of any of the
provisions of the Loan Documents.
 

9.4.  Entire Agreement.  The Loan Documents embody the entire agreement and understanding among the Borrower, the Administrative Agent, the
LC Issuer and the Lenders and supersede all prior agreements and understandings among the Borrower, the Administrative Agent, the LC Issuer and the
Lenders relating to the subject matter thereof other than those contained in the fee letter described in Section 10.13 which shall survive and remain in full
force and effect during the term of this Agreement.
 

9.5.  Several Obligations; Benefits of this Agreement .  The respective obligations of the Lenders hereunder are several and not joint and no Lender
shall be the partner or agent of any other (except to the extent to which the Administrative Agent is authorized to act as such).  The failure of any Lender to
perform any of its obligations hereunder shall not relieve any other Lender from any of its obligations hereunder.  This Agreement shall not be construed so
as to confer any right or benefit upon any Person other than the parties to this Agreement and their respective successors and assigns, provided, however, that
the parties hereto expressly agree that the Arranger shall enjoy the benefits of the provisions of Sections 9.6, 9.10 and 10.11 to the extent specifically set forth
therein and shall have the right to enforce such provisions on its own behalf and in its own name to the same extent as if it were a party to this Agreement.
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9.6.  Expenses; Indemnification.  (i)  The Borrower shall reimburse the Administrative Agent and the Arranger for any reasonable out-of-pocket costs
and expenses (including reasonable out-of-pocket attorneys' fees and out-of-pocket expenses of and fees for other advisors and professionals engaged by the
Administrative Agent or the Arranger) paid or incurred by the Administrative Agent or the Arranger in connection with the investigation, preparation,
negotiation, documentation, execution, delivery, syndication, distribution (including, without limitation, via the internet), review, amendment, modification
and administration of the Loan Documents.  The Borrower also agrees to reimburse the Administrative Agent, the Arranger, the LC Issuer and the Lenders for
any reasonable out-of-pocket costs and expenses (including reasonable out-of-pocket attorneys' fees and expenses) paid or incurred by the Administrative
Agent, the Arranger, the LC Issuer or any Lender in connection with the collection and enforcement of the Loan Documents, or incurred in connection with
the workout or restructuring of the facility evidenced by the Loan Documents.  Expenses being reimbursed by the Borrower under this Section include,
without limitation, costs and expenses incurred in connection with the Reports described in the following sentence.  The Borrower acknowledges that from
time to time JPMorgan Chase may prepare and may distribute to the Lenders (but shall have no obligation or duty to prepare or to distribute to the Lenders)
certain audit reports (the “Reports”) pertaining to the Borrower’s assets for internal use by JPMorgan Chase from information furnished to it by or on behalf of
the Borrower, after JPMorgan Chase has exercised its rights of inspection pursuant to this Agreement.
 

(ii)  The Borrower hereby further agrees to indemnify the Administrative Agent, the Arranger, the LC Issuer, each Lender, their respective
affiliates, and each of their directors, officers, employees, agents and advisors against all losses, claims, damages, penalties, judgments, liabilities and related
reasonable out-of-pocket expenses (including, without limitation, all reasonable out-of-pocket expenses of litigation or preparation therefor whether or not
the Administrative Agent, the Arranger, the LC Issuer, any Lender or any affiliate is a party thereto, and all reasonable out-of-pocket attorneys’ fees and
expenses) which any of them may pay or incur arising out of or relating to this Agreement, the other Loan Documents, the transactions contemplated hereby
or the direct or indirect application or proposed application of the proceeds of any Credit Extension hereunder except to the extent that they are determined
in a final non-appealable judgment by a court of competent jurisdiction to have resulted from the gross negligence or willful misconduct of the party seeking
indemnification.  The obligations of the Borrower under this Section 9.6 shall survive the termination of this Agreement.
 

9.7.  Numbers of Documents.  All statements, notices, closing documents, and requests hereunder shall be furnished to the Administrative Agent with
sufficient counterparts so that the Administrative Agent may furnish one to each of the Lenders, to the extent that the Administrative Agent deems
appropriate.
 

9.8.  Accounting.  Except as provided to the contrary herein, all accounting terms used in the calculation of any financial covenant or test shall be
interpreted and all accounting determinations hereunder in the calculation of any financial covenant or test shall be made in accordance with Agreement
Accounting Principles.  If any changes in generally accepted accounting principles are hereafter required or permitted and are adopted by the Borrower or any
of its Subsidiaries with the agreement of its independent certified public accountants and such changes result in a change in the method of calculation of any
of the financial covenants, tests,
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restrictions or standards herein or in the related definitions or terms used therein (“Accounting Changes”), the parties hereto agree, at the Borrower's request,
to enter into negotiations, in good faith, in order to amend such provisions in a credit neutral manner so as to reflect equitably such changes with the desired
result that the criteria for evaluating the Borrower's and its Subsidiaries' financial condition shall be the same after such changes as if such changes had not
been made; provided, however, until such provisions are amended in a manner reasonably satisfactory to the Administrative Agent and the Required Lenders,
no Accounting Change shall be given effect in such calculations.  In the event such amendment is entered into, all references in this Agreement to Agreement
Accounting Principles shall mean generally accepted accounting principles as of the date of such amendment.  Notwithstanding the foregoing, all financial
statements to be delivered by the Borrower pursuant to Section 6.1 shall be prepared in accordance with generally accepted accounting principles in effect at
such time.
 

9.9.  Severability of Provisions.  Any provision in any Loan Document that is held to be inoperative, unenforceable, or invalid in any jurisdiction
shall, as to that jurisdiction, be inoperative, unenforceable, or invalid without affecting the remaining provisions in that jurisdiction or the operation,
enforceability, or validity of that provision in any other jurisdiction, and to this end the provisions of all Loan Documents are declared to be severable.
 

9.10.  Nonliability of Lenders.  The relationship between the Borrower on the one hand and the Lenders, the LC Issuer and the Administrative Agent
on the other hand shall be solely that of borrower and lender.  Neither the Administrative Agent, the Arranger, the LC Issuer nor any Lender shall have any
fiduciary responsibilities to the Borrower.  Neither the Administrative Agent, the Arranger, the LC Issuer nor any Lender undertakes any responsibility to the
Borrower to review or inform the Borrower of any matter in connection with any phase of the Borrower's business or operations.  The Borrower agrees that
neither the Administrative Agent, the Arranger, the LC Issuer nor any Lender shall have liability to the Borrower (whether sounding in tort, contract or
otherwise) for losses suffered by the Borrower in connection with, arising out of, or in any way related to, the transactions contemplated and the relationship
established by the Loan Documents, or any act, omission or event occurring in connection therewith, unless it is determined in a final non-appealable
judgment by a court of competent jurisdiction that such losses resulted from the gross negligence or willful misconduct of the party from which recovery is
sought.  Neither the Administrative Agent, the Arranger, the LC Issuer nor any Lender shall have any liability to the Borrower with respect to, and the
Borrower hereby waives, releases and agrees not to sue for, any special, indirect, consequential or punitive damages suffered by the Borrower in connection
with, arising out of, or in any way related to the Loan Documents or the transactions contemplated thereby.
 

9.11.  Confidentiality.  The Administrative Agent and each Lender agrees to hold the “Information” (as defined below) which it may receive from the
Borrower in connection with this Agreement in confidence, except for disclosure (i) on a confidential basis to its Affiliates and to any other party to this
Agreement, (ii) on a confidential basis to legal counsel, accountants, and other professional advisors to such Lender, (iii) to regulatory officials as requested,
(iv) to any Person as required by law, regulation, or legal process, (v) to any Person as required in connection with any legal proceeding to which it is a party,
(vi) subject to an agreement containing provisions substantially the same as those of this Section, on a confidential basis to its direct or indirect contractual
counterparties in swap agreements or to legal counsel, accountants
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and other professional advisors to such counterparties, and (vii) permitted by Section 12.4.  Without limiting Section 9.4, the Borrower agrees that the terms
of this Section 9.11 shall set forth the entire agreement between the Borrower and each Lender (including the Administrative Agent) with respect to any
confidential information previously or hereafter received by such Lender in connection with this Agreement, and this Section 9.11 shall supersede any and
all prior confidentiality agreements entered into by such Lender with respect to such confidential information.  For the purposes of this Section,
“Information” means all information received from the Borrower or any of its Subsidiaries relating to the Borrower or any of its Subsidiaries or their
respective businesses, as the case may be, other than any such information that is available to the Administrative Agent, the LC Issuer or any Lender on a
nonconfidential basis.
 

EACH LENDER ACKNOWLEDGES THAT INFORMATION AS DEFINED IN THIS SECTION 9.11 FURNISHED TO IT
PURSUANT TO THIS AGREEMENT MAY INCLUDE MATERIAL NON-PUBLIC INFORMATION CONCERNING THE BORROWER AND ITS
AFFILIATES OR THEIR RESPECTIVE SECURITIES, AND CONFIRMS THAT IT HAS DEVELOPED COMPLIANCE PROCEDURES
REGARDING THE USE OF MATERIAL NON-PUBLIC INFORMATION AND THAT IT WILL HANDLE SUCH MATERIAL NON-PUBLIC
INFORMATION IN ACCORDANCE WITH THOSE PROCEDURES AND APPLICABLE LAW, INCLUDING FEDERAL AND STATE SECURITIES
LAWS.
 

ALL INFORMATION, INCLUDING REQUESTS FOR WAIVERS AND AMENDMENTS FURNISHED BY THE BORROWER OR
THE ADMINISTRATIVE AGENT PURSUANT TO, OR IN THE COURSE OF ADMINISTERING THIS AGREEMENT WILL BE SYNDICATE-
LEVEL INFORMATION, WHICH MAY CONTAIN MATERIAL NON-PUBLIC INFORMATION ABOUT THE BORROWER AND ITS AFFILIATES,
THE CREDIT PARTIES AND THEIR AFFILIATES OR ANY  OF THEIR RESPECTIVE SECURITIES.  ACCORDINGLY, EACH LENDER
REPRESENTS TO THE BORROWER AND THE ADMINISTRATIVE AGENT THAT IT HAS IDENTIFIED IN AN ADMINISTRATIVE
QUESTIONNAIRE DELIVERED TO THE ADMINISTRATIVE AGENT A CREDIT CONTACT WHO MAY RECEIVE INFORMATION THAT MAY
CONTAIN MATERIAL NON-PUBLIC INFORMATION IN ACCORDANCE WITH ITS COMPLIANCE PROCEDURES AND APPLICABLE LAW.
 

9.12.  Lenders Not Utilizing Plan Assets.  Each Lender represents and warrants that none of the consideration used by such  Lender to make its Credit
Extensions constitutes for any purpose of ERISA or Section 4975 of the Code assets of any “plan” as defined in Section 3(3) of ERISA or Section 4975 of the
Code and the rights and interests of such  Lender in and under the Loan Documents shall not constitute such “plan assets” under ERISA.
 

9.13.  Nonreliance.  Each Lender hereby represents that it is not relying on or looking to any margin stock (as defined in Regulation U) as collateral
in the extension or maintenance of the credit provided for herein.
 

9.14.  Disclosure.  The Borrower and each Lender, including the LC Issuer, hereby acknowledge and agree that each Lender and/or its Affiliates from
time to time may hold investments in, make other loans to or have other relationships with the Borrower and its Affiliates.
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9.15.  Performance of Obligations.  The Borrower agrees that the Administrative Agent may, but shall have no obligation to (i) after the occurrence
and during the continuance of an Event of Default, pay or discharge taxes, liens, security interests or other encumbrances levied or placed on or threatened
against any Collateral and (ii) after the occurrence and during the continuance of an Event of Default make any other payment or perform any act required of
the Borrower under any Loan Document or take any other action which the Administrative Agent in its discretion deems necessary or desirable to protect or
preserve the Collateral, including, without limitation, any action to (x) effect any repairs or obtain any insurance called for by the terms of any of the Loan
Documents and to pay all or any part of the premiums therefor and the costs thereof and (y) pay any rents payable by the Borrower which are more than thirty
(30) days past due, or as to which the landlord has given notice of termination, under any lease.  The Administrative Agent shall use its best efforts to give the
Borrower notice of any action taken under this Section 9.15 prior to the taking of such action or promptly thereafter provided the failure to give such notice
shall not affect the Borrower's obligations in respect thereof.  The Borrower agrees to pay the Administrative Agent, upon demand, the principal amount of all
funds advanced by the Administrative Agent under this Section 9.15 together with interest thereon at the rate from time to time applicable to Floating Rate
Loans from the date of such advance until the outstanding principal balance thereof is paid in full.  If the Borrower fails to make payment in respect of any
such advance under this Section 9.15 within one (1) Business Day after the date the Borrower receives written demand therefor from the Administrative
Agent, the Administrative Agent shall promptly notify each Lender and each Lender agrees that it shall thereupon make available to the Administrative
Agent, in Dollars in immediately available funds, the amount equal to such Lender's Pro Rata Share (determined as of the time the unreimbursed advance is
sought) of such advance.  If such funds are not made available to the Administrative Agent by such Lender within one (1) Business Day after the
Administrative Agent's demand therefor, the Administrative Agent will be entitled to recover any such amount from such Lender together with interest
thereon at the Federal Funds Effective Rate for each day during the period commencing on the date of such demand and ending on the date such amount is
received.  The failure of any Lender to make available to the Administrative Agent its Pro Rata Share of any such unreimbursed advance under this Section
9.15 shall neither relieve any other Lender of its obligation hereunder to make available to the Administrative Agent such other Lender's Pro Rata Share of
such advance on the date such payment is to be made nor increase the obligation of any other Lender to make such payment to the Administrative Agent.  All
outstanding principal of, and interest on, advances made under this Section 9.15 shall constitute Obligations secured by the Collateral until paid in full by
the Borrower.
 

9.16.  USA Patriot Act Notification .  Each Lender that is subject to the requirements of the USA Patriot Act (Title III of Pub. L. 107-56 (signed into
law October 26, 2001)) (the “Act”) hereby notifies each Borrower that pursuant to the requirements of the Act, it is required to obtain, verify and record
information that identifies such Borrower, which information includes the name and address of such Borrower and other information that will allow such
Lender to identify such Borrower in accordance with the Act.
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9.17.  Subordination of Intercompany Indebtedness.  The Borrower agrees that any and all claims of the Borrower against any Guarantor with respect
to any “Intercompany Indebtedness” (as hereinafter defined) shall be subordinate and subject in right of payment to the prior payment, in full and in cash, of
all Secured Obligations; provided that, and not in contravention of the foregoing, unless an Event of Default has occurred and is continuing and the Borrower
receives from the Administrative Agent a payment blockage notice pursuant to this Section 9.17 that has not been withdrawn, the Borrower may make loans
to and receive payments in the ordinary course with respect to such Intercompany Indebtedness from the Guarantors, to the extent permitted by the terms of
this Agreement and the other Loan Documents.  Notwithstanding any right of the Borrower to ask, demand, sue for, take or receive any payment from the
Guarantors, all rights, liens and security interests of the Borrower, whether now or hereafter arising and howsoever existing, in any assets of any such
guarantor shall be and are subordinated to the rights of the Holders of Secured Obligations in those assets.  The Borrower shall not have any right to
possession of any such asset or to foreclose upon any such asset, whether by judicial action or otherwise, unless and until all of the Secured Obligations
(other than obligations to pay fees and expenses with respect to which the Borrower has not received an invoice, Rate Management Obligations, Banking
Services Obligations, contingent indemnity obligations, and other contingent obligations) shall have been fully paid and satisfied (in cash).  If all or any part
of the assets of any such guarantor, or the proceeds thereof, are subject to any distribution, division or application to the creditors of such guarantor, whether
partial or complete, voluntary or involuntary, and whether by reason of liquidation, bankruptcy, arrangement, receivership, assignment for the benefit of
creditors or any other similar action or proceeding, then, and in any such event (such events being herein referred to as an “Insolvency Event”), any payment
or distribution of any kind or character, either in cash, securities or other property, which shall be payable or deliverable upon or with respect to any
Indebtedness of any Guarantor, to the Borrower (“Intercompany Indebtedness”) shall be paid or delivered directly to the Administrative Agent for application
to any of the Secured Obligations, due or to become due, until such Secured Obligations (other than obligations to pay fees and expenses with respect to
which the Borrower has not received an invoice, Rate Management Obligations, Banking Services Obligations, contingent indemnity obligations, and other
contingent obligations) shall have first been fully paid and satisfied (in cash).  Should any payment, distribution, security or instrument or proceeds thereof
be received by the Borrower upon or with respect to the Intercompany Indebtedness after an Insolvency Event prior to the satisfaction of all of the Secured
Obligations (other than obligations to pay fees and expenses with respect to which the Borrower has not received an invoice, Rate Management Obligations,
Banking Services Obligations, contingent indemnity obligations and other contingent obligations), the Borrower shall receive and hold the same in trust, as
trustee, for the benefit of the Holders of Secured Obligations and shall forthwith deliver the same to the Administrative Agent for application to any of the
Secured Obligations, in precisely the form received (except for the endorsement or assignment of the Borrower where necessary), and, until so delivered, the
same shall be held in trust by the Borrower as the property of the Administrative Agent.  If the Borrower fails to make any such endorsement or assignment to
the Administrative Agent or any of its officers or employees are irrevocably authorized to make the same.  The Borrower agrees that until the Secured
Obligations (other than obligations to pay fees and expenses with respect to which the Borrower has not received an invoice, Rate Management Obligations,
Banking Services Obligations, contingent indemnity obligations, and other contingent obligations) have been paid in full (in cash) and satisfied, the
Borrower will not assign or transfer to any Person (other than the Agent) any claim the Borrower has or may have against any Guarantor except as otherwise
permitted by the Loan Documents.
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ARTICLE X
 

THE ADMINISTRATIVE AGENT
 

10.1.  Appointment; Nature of Relationship.  JPMorgan Chase is hereby appointed by each of the Lenders as its contractual representative (herein
referred to as the “Administrative Agent”) hereunder and under each other Loan Document, and each of the Lenders irrevocably authorizes the Administrative
Agent to act as the contractual representative of such Lender with the rights and duties expressly set forth herein and in the other Loan Documents.  The
Administrative Agent agrees to act as such contractual representative upon the express conditions contained in this Article X.  Notwithstanding the use of the
defined term “Administrative Agent,” it is expressly understood and agreed that the Administrative Agent shall not have any fiduciary responsibilities to any
of the Holders of Secured Obligations by reason of this Agreement or any other Loan Document and that the Administrative Agent is merely acting as the
contractual representative of the Lenders with only those duties as are expressly set forth in this Agreement and the other Loan Documents.  In its capacity as
the Lenders' contractual representative, the Administrative Agent (i) does not hereby assume any fiduciary duties to any of the Holders of Secured
Obligations, (ii) is a “representative” of the Holders of Secured Obligations within the meaning of the term “secured party” as defined in the New York
Uniform Commercial Code and (iii) is acting as an independent contractor, the rights and duties of which are limited to those expressly set forth in this
Agreement and the other Loan Documents.  Each of the Lenders, for itself and on behalf of its Affiliates as Holders of Secured Obligations, hereby agrees to
assert no claim against the Administrative Agent on any agency theory or any other theory of liability for breach of fiduciary duty, all of which claims each
Holder of Secured Obligations hereby waives.
 

10.2.  Powers.  The Administrative Agent shall have and may exercise such powers under the Loan Documents as are specifically delegated to the
Administrative Agent by the terms of each thereof, together with such powers as are reasonably incidental thereto.  The Administrative Agent shall have no
implied duties or fiduciary duties to the Lenders, or any obligation to the Lenders to take any action thereunder except any action specifically provided by
the Loan Documents to be taken by the Administrative Agent.
 

10.3.  General Immunity.  Neither the Administrative Agent nor any of its directors, officers, agents or employees shall be liable to the Borrower, or
any Lender or Holder of Secured Obligations for any action taken or omitted to be taken by it or them hereunder or under any other Loan Document or in
connection herewith or therewith except to the extent such action or inaction is determined in a final, non-appealable judgment by a court of competent
jurisdiction to have arisen from the gross negligence or willful misconduct of such Person.
 

10.4.  No Responsibility for Loans, Recitals, etc.  Neither the Administrative Agent nor any of its directors, officers, agents or employees shall be
responsible for or have any duty to ascertain, inquire into, or verify (a) any statement, warranty or representation made in connection
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with any Loan Document or any borrowing hereunder; (b) the performance or observance of any of the covenants or agreements of any obligor under any
Loan Document, including, without limitation, any agreement by an obligor to furnish information directly to each Lender; (c) the satisfaction of any
condition specified in Article IV, except receipt of items required to be delivered solely to the Administrative Agent; (d) the existence or possible existence
of any Event of Default or Unmatured Event of Default; (e) the validity, enforceability, effectiveness, sufficiency or genuineness of any Loan Document or
any other instrument or writing furnished in connection therewith; (f) the value, sufficiency, creation, perfection or priority of any Lien in any Collateral; or
(g) the financial condition of the Borrower or any guarantor of any of the Obligations or of any of the Borrower's or any such guarantor's respective
Subsidiaries.  The Administrative Agent shall have no duty to disclose to the Lenders information that is not required to be furnished by the Borrower to the
Administrative Agent at such time, but is voluntarily furnished by the Borrower to the Administrative Agent (either in its capacity as Administrative Agent or
in its individual capacity).  Except as expressly set forth herein, the Administrative Agent shall not have any duty to disclose, and shall not be liable for the
failure to disclose, any information relating to the Borrower or any of its Subsidiaries that is communicated to or obtained by the Administrative Agent in
such capacity or any Affiliate thereof in any capacity.
 

10.5.  Action on Instructions of Lenders.  The Administrative Agent shall in all cases be fully protected in acting, or in refraining from acting,
hereunder and under any other Loan Document in accordance with written instructions signed by the Required Lenders (or all of the Lenders in the event that
and to the extent that this Agreement expressly requires such), and such instructions and any action taken or failure to act pursuant thereto shall be binding
on all of the Lenders.  The Lenders hereby acknowledge that the Administrative Agent shall be under no duty to take any discretionary action permitted to be
taken by it pursuant to the provisions of this Agreement or any other Loan Document unless it shall be requested in writing to do so by the Required Lenders
(or all of the Lenders in the event that and to the extent that this Agreement expressly requires such).  The Administrative Agent shall be fully justified in
failing or refusing to take any action hereunder and under any other Loan Document unless it shall first be indemnified to its satisfaction by the Lenders pro
rata against any and all liability, cost and expense that it may incur by reason of taking or continuing to take any such action.
 

10.6.  Employment of Agents and Counsel .  The Administrative Agent may execute any of its duties as Administrative Agent hereunder and under
any other Loan Document by or through employees, agents, and attorneys-in-fact and shall not be answerable to the Lenders, except as to money or securities
received by it or its authorized agents, for the default or misconduct of any such agents or attorneys-in-fact selected by it with reasonable care.  The
Administrative Agent shall be entitled to advice of counsel concerning the contractual arrangement between the Administrative Agent and the Lenders and
all matters pertaining to the Administrative Agent's duties hereunder and under any other Loan Document.
 

10.7.  Reliance on Documents; Counsel.  The Administrative Agent shall be entitled to rely upon any Note, notice, consent, certificate, affidavit,
letter, telegram, facsimile, telex, electronic mail message, statement, paper or document believed by it to be genuine and correct and to have been signed or
sent by the proper person or persons, and, in respect to legal matters, upon the opinion of counsel selected by the Administrative Agent, which counsel may
be
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employees of the Administrative Agent.  For purposes of determining compliance with the conditions specified in Sections 4.1 and 4.2, each Lender that has
signed this Agreement shall be deemed to have consented to, approved or accepted or to be satisfied with, each document or other matter required thereunder
to be consented to or approved by or acceptable or satisfactory to a Lender unless the Administrative Agent shall have received notice from such Lender prior
to the applicable date specifying its objection thereto.
 

10.8.  Administrative Agent's Reimbursement and Indemnification.  The Lenders agree to reimburse and indemnify the Administrative Agent ratably
in proportion to the Lenders’ Pro Rata Shares (determined as of the time the unreimbursed expense or indemnity payment is sought) (i) for any amounts not
reimbursed by the Borrower for which the Administrative Agent is entitled to reimbursement by the Borrower under the Loan Documents, (ii) for any other
expenses incurred by the Administrative Agent on behalf of the Lenders, in connection with the preparation, execution, delivery, administration and
enforcement of the Loan Documents (including, without limitation, for any expenses incurred by the Administrative Agent in connection with any dispute
between the Administrative Agent and any Lender or between two or more of the Lenders) and (iii) for any liabilities, obligations, losses, damages, penalties,
actions, judgments, suits, costs, expenses or disbursements of any kind and nature whatsoever which may be imposed on, incurred by or asserted against the
Administrative Agent in any way relating to or arising out of the Loan Documents or any other document delivered in connection therewith or the
transactions contemplated thereby (including, without limitation, for any such amounts incurred by or asserted against the Administrative Agent in
connection with any dispute between the Administrative Agent and any Lender or between two or more of the Lenders), or the enforcement of any of the
terms of the Loan Documents or of any such other documents, provided that (i) no Lender shall be liable for any of the foregoing to the extent any of the
foregoing is found in a final, non-appealable judgment by a court of competent jurisdiction to have resulted from the gross negligence or willful misconduct
of the Administrative Agent and (ii) any indemnification required pursuant to Section 3.5(viii) shall, notwithstanding the provisions of this Section 10.8, be
paid by the relevant Lender in accordance with the provisions thereof.  The obligations of the Lenders under this Section 10.8 shall survive payment of the
Secured Obligations and termination of this Agreement.
 

10.9.  Notice of Event of Default.  The Administrative Agent shall not be deemed to have knowledge or notice of the occurrence of any Event of
Default or Unmatured Event of Default hereunder unless the Administrative Agent has received written notice from a Lender or the Borrower referring to this
Agreement describing such Event of Default or Unmatured Event of Default and stating that such notice is a “notice of default”.  In the event that the
Administrative Agent receives such a notice, the Administrative Agent shall give prompt notice thereof to the Lenders.
 

10.10.  Rights as a Lender.  In the event the Administrative Agent is a Lender, the Administrative Agent shall have the same rights and powers
hereunder and under any other Loan Document with respect to its Revolving Loan Commitment and its Credit Extensions as any Lender and may exercise
the same as though it were not the Administrative Agent, and the term “Lender” or “Lenders” shall, at any time when the Administrative Agent is a Lender,
unless the context otherwise indicates, include the Administrative Agent in its individual capacity.  The Administrative Agent and its Affiliates may accept
deposits from, lend money to, and generally
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engage in any kind of trust, debt, equity or other transaction, in addition to those contemplated by this Agreement or any other Loan Document, with the
Borrower or any of its Subsidiaries in which the Borrower or such Subsidiary is not restricted hereby from engaging with any other Person.  The
Administrative Agent, in its individual capacity, is not obligated to remain a Lender.
 

10.11.  Lender Credit Decision.  Each Lender acknowledges that it has, independently and without reliance upon the Administrative Agent, the
Arranger or any other Lender and based on the financial statements prepared by the Borrower and such other documents and information as it has deemed
appropriate, made its own credit analysis and decision to enter into this Agreement and the other Loan Documents.  Each Lender also acknowledges that it
will, independently and without reliance upon the Administrative Agent, the Arranger or any other Lender and based on such documents and information as
it shall deem appropriate at the time, continue to make its own credit decisions in taking or not taking action under this Agreement and the other Loan
Documents.
 

10.12.  Successor Administrative Agent .  The Administrative Agent may resign at any time by giving written notice thereof to the Lenders and the
Borrower, such resignation to be effective upon the appointment of a successor Administrative Agent or, if no successor Administrative Agent has been
appointed, forty-five (45) days after the retiring Administrative Agent gives notice of its intention to resign.  The Administrative Agent may not be removed
at any time without its prior written consent.  Upon any resignation, the Required Lenders shall have the right to appoint, on behalf of the Borrower and the
Lenders, a successor Administrative Agent reasonably acceptable to the Borrower.  If no successor Administrative Agent shall have been so appointed by the
Required Lenders within thirty (30) days after the resigning Administrative Agent's giving notice of its intention to resign, then the resigning Administrative
Agent may appoint, on behalf of the Borrower and the Lenders, a successor Administrative Agent reasonably acceptable to the Borrower.  Notwithstanding
the previous sentence, the Administrative Agent may at any time without the consent of the Borrower or any Lender, appoint any of its Affiliates which is a
commercial bank as a successor Administrative Agent hereunder.  If the Administrative Agent has resigned or been removed and no successor Administrative
Agent has been appointed, the Lenders may perform all the duties of the Administrative Agent hereunder and the Borrower shall make all payments in respect
of the Obligations to the applicable Lender and for all other purposes shall deal directly with the Lenders.  No successor Administrative Agent shall be
deemed to be appointed hereunder until such successor Administrative Agent has accepted the appointment.  Any such successor Administrative Agent shall
be a commercial bank having capital and retained earnings of at least $100,000,000.  Upon the acceptance of any appointment as Administrative Agent
hereunder by a successor Administrative Agent, such successor Administrative Agent shall thereupon succeed to and become vested with all the rights,
powers, privileges and duties of the resigning or removed Administrative Agent.  Upon the effectiveness of the resignation or removal of the Administrative
Agent, the resigning or removed Administrative Agent shall be discharged from its duties and obligations hereunder and under the Loan Documents.  After
the effectiveness of the resignation or removal of an Administrative Agent, the provisions of this Article X shall continue in effect for the benefit of such
Administrative Agent in respect of any actions taken or omitted to be taken by it while it was acting as the Administrative Agent hereunder and under the
other Loan Documents.  In the event that there is a successor to the Administrative Agent by
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merger, or the Administrative Agent assigns its duties and obligations to an Affiliate pursuant to this Section 10.12, then the term “Prime Rate” as used in this
Agreement shall mean the prime rate, base rate or other analogous rate of the new Administrative Agent.
 

10.13.  Administrative Agent and Arranger Fees .  The Borrower agrees to pay to the Administrative Agent and the Arranger, for their respective
accounts, the fees agreed to by the Borrower, the Administrative Agent and the Arranger pursuant to that certain letter agreement dated January 14, 2011, or
as otherwise agreed from time to time.
 

10.14.  Delegation to Affiliates.  The Borrower and the Lenders agree that the Administrative Agent may delegate any of its duties under this
Agreement to any of its Affiliates.  Any such Affiliate (and such Affiliate's directors, officers, agents and employees) which performs duties in connection with
this Agreement shall be entitled to the same benefits of the indemnification, waiver and other protective provisions to which the Administrative Agent is
entitled under Articles IX and X.
 

10.15.  Collateral Documents.  (a) Each Lender authorizes the Administrative Agent to enter into, on behalf of each such Lender, each of the
Collateral Documents to which it is a party, and to take all action contemplated by each of such documents.  Each Lender agrees that no Holder of Secured
Obligations (other than the Administrative Agent) shall have the right individually to seek to realize upon the security granted by any Collateral Document,
it being understood and agreed that such rights and remedies may be exercised solely by the Administrative Agent for the benefit of the Holders of Secured
Obligations.
 

(b)  In the event that any Collateral is hereafter pledged by any Person as collateral security for the Secured Obligations, the Administrative
Agent is hereby authorized to execute and deliver on behalf of the Holders of Secured Obligations any Loan Documents necessary or appropriate to grant and
perfect a Lien on such Collateral in favor of the Administrative Agent.
 

(c)  The Lenders hereby authorize the Administrative Agent, at its option and in its discretion, to release any Lien granted to or held by the
Administrative Agent upon any Collateral and to release any Guarantor from its obligations under any Loan Document (i) upon termination of the Revolving
Loan Commitments and payment and satisfaction of all of the Obligations (other than obligations to pay fees and expenses with respect to which the
Borrower has not received an invoice, contingent indemnity obligations and other contingent obligations, Rate Management Obligations and Banking
Services Obligations) at any time arising under or in respect of this Agreement or the Loan Documents or the transactions contemplated hereby or thereby; (ii)
as permitted by, but only in accordance with, the terms of the applicable Loan Document; or (iii) if approved, authorized or ratified in writing by the
Required Lenders, unless such release is required to be approved by all of the Lenders hereunder.  Upon request by the Administrative Agent at any time, the
Lenders will confirm in writing the Administrative Agent's authority to release particular types or items of Collateral pursuant to this Section 10.15.
 

(d)  Upon any sale or transfer of assets constituting Collateral, or the consummation of any transaction pursuant to which a Guarantor ceases
to be a Required Guarantor Subsidiary, in each case which is permitted pursuant to the terms of any Loan
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Document, or consented to in writing by the Required Lenders or all of the Lenders, as applicable, the security interest in such Collateral shall be
automatically released or such Guarantor shall be automatically released from its obligations under the Loan Documents, as the case may be. In connection
with any such release, the Administrative Agent shall (and is hereby irrevocably authorized by the Lenders to) execute such documents as may be necessary
to evidence the release of the Liens granted to the Administrative Agent for the benefit of the Holders of Secured Obligations herein or pursuant hereto upon
the Collateral that was sold or transferred or the release of such Guarantor from its obligations under the Loan Documents, as the case may be; provided,
however, that (i) the Administrative Agent shall not be required to execute any such document on terms which, in the Administrative Agent's opinion, would
expose the Administrative Agent to liability or create any obligation or entail any consequence other than the release of such Liens or such Guarantor
without recourse or warranty, and (ii) such release shall not in any manner discharge, affect or impair the Secured Obligations or any Liens upon (or
obligations of the Borrower or any Subsidiary in respect of) all interests retained by the Borrower or any Subsidiary, including (without limitation) the
proceeds of the sale, all of which shall continue to constitute part of the Collateral.
 

ARTICLE XI
 

SETOFF; RATABLE PAYMENTS
 

11.1.  Setoff.  In addition to, and without limitation of, any rights of the Lenders under applicable law, if any Event of Default occurs and is
continuing, any and all deposits (including all account balances, whether provisional or final and whether or not collected or available) and any other
Indebtedness at any time held or owing by any Lender or any Affiliate of any Lender to or for the credit or account of the Borrower may be offset and applied
toward the payment of the Secured Obligations owing to such Lender, whether or not the Secured Obligations, or any part thereof, shall then be due.
 

11.2.  Ratable Payments.  If any Lender, whether by setoff or otherwise, has payment made to it upon its Outstanding Revolving Credit Exposure
(other than payments received pursuant to Section 3.1, 3.2, 3.4 or 3.5) in a greater proportion than that received by any other Lender, such Lender agrees,
promptly upon demand, to purchase a participation in the Aggregate Outstanding Revolving Credit Exposure held by the other Lenders to the extent
necessary so that the benefit of all such payments shall be shared by the Lenders ratably in accordance with the aggregate amount of principal of and accrued
interest on their respective Outstanding Revolving Credit Exposure.  If any Lender, whether in connection with setoff or amounts which might be subject to
setoff or otherwise, receives collateral or other protection for its Obligations or such amounts which may be subject to setoff, such Lender agrees, promptly
upon demand, to take such action necessary such that the benefit of all such collateral shall be shared by the Lenders ratably in accordance with the
aggregate amount of principal of and accrued interest on their respective Outstanding Revolving Credit Exposure.  In case any such payment is disturbed by
legal process, or otherwise, appropriate further adjustments shall be made.
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11.3.  Failure to Make Payment. If any Lender shall fail to make any payment required to be made by it pursuant to Section 2.4.4, 2.20.5, 2.18, 9.15
or 10.8, then the Administrative Agent may, in its discretion and notwithstanding any contrary provision hereof, (i) apply any amounts thereafter received by
the Administrative Agent for the account of such Lender for the benefit of the Administrative Agent, the Swing Line Lender or the LC Issuer to satisfy such
Lender’s obligations to it under such Section until all such unsatisfied obligations are fully paid, and/or (ii) hold any such amounts in a segregated account
as cash collateral for, and application to, any future funding obligations of such Lender under any such Section, in the case of each of clauses (i) and (ii)
above, in any order as determined by the Administrative Agent in its discretion.
 

ARTICLE XII
 

BENEFIT OF AGREEMENT; ASSIGNMENTS; PARTICIPATIONS
 

12.1.  Successors and Assigns.  The terms and provisions of the Loan Documents shall be binding upon and inure to the benefit of the Borrower, the
Administrative Agent and the Lenders and their respective successors and assigns permitted hereby, except that (i) the Borrower shall not have the right to
assign its rights or obligations under the Loan Documents without the prior written consent of each Lender, (ii) any assignment by any Lender must be made
in compliance with Section 12.3, and (iii) any transfer by Participation must be made in compliance with Section 12.2.  Any attempted assignment or transfer
by any party not made in compliance with this Section 12.1 shall be null and void, unless such attempted assignment or transfer is treated as a participation
in accordance with Section 12.3.2.  The parties to this Agreement acknowledge that clause (ii) of this Section 12.1 relates only to absolute assignments and
this Section 12.1 does not prohibit assignments creating security interests, including, without limitation, (x) any pledge or assignment by any Lender of all or
any portion of its rights under this Agreement and any Note to a Federal Reserve Bank, (y) in the case of a Lender which is a Fund, any pledge or assignment
of all or any portion of its rights under this Agreement and any Note to its trustee in support of its obligations to its trustee or (z) any pledge or assignment by
any Lender of all or any portion of its rights under this Agreement and any Note to direct or indirect contractual counterparties in swap agreements relating to
the Loans; provided, however, that (i) no such pledge or assignment creating a security interest shall release the transferor Lender from its obligations
hereunder or substitute any such pledgee or assignee for such Lender as a party hereto, (ii) the Lender making such pledge or assignment shall retain the sole
right to approve, without consent of any pledgee or assignee, any amendment, modification or waiver of any provisions of the Loan Documents, and (iii) the
Borrower shall continue to deal solely and directly with such Lenders in connection such Lenders' rights and obligations under the Loan Documents unless
and until the parties thereto have complied with the provisions of Section 12.3.  The Administrative Agent may treat the Person which made any Loan or
which holds any Note as the owner thereof for all purposes hereof unless and until such Person complies with Section 12.3; provided, however, that the
Administrative Agent may in its discretion (but shall not be required to) follow instructions from the Person which made any Loan or which holds any Note to
direct payments relating to such Loan or Note to another Person.  Any assignee of the rights to any Loan or any Note agrees by acceptance of such assignment
to be bound by all the terms and provisions of the Loan Documents.  Any request, authority or consent of any Person, who at the time of making such request
or giving such authority or consent is the owner of the rights to any Loan (whether or not a Note has been issued in evidence thereof), shall be conclusive and
binding on any subsequent holder or assignee of the rights to such Loan.
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12.2.  Participations.
 

12.2.1  Permitted Participants; Effect.  Any Lender may at any time sell to one or more banks or other entities (“Participants”) participating
interests in any Outstanding Revolving Credit Exposure of such Lender, any Note held by such Lender, any Revolving Loan Commitment of such
Lender or any other interest of such Lender under the Loan Documents.  In the event of any such sale by a Lender of participating interests to a
Participant, such Lender’s obligations under the Loan Documents shall remain unchanged, such Lender shall remain solely responsible to the other
parties hereto for the performance of such obligations, such Lender shall remain the owner of its Outstanding Revolving Credit Exposure and the
holder of any Note issued to it in evidence thereof for all purposes under the Loan Documents, all amounts payable by the Borrower under this
Agreement shall be determined as if such Lender had not sold such participating interests, and the Borrower and the Administrative Agent shall
continue to deal solely and directly with such Lender in connection with such Lender’s rights and obligations under the Loan Documents.

 
12.2.2  Voting Rights .  Each Lender shall retain the sole right to approve, without the consent of any Participant, any amendment,

modification or waiver of any provision of the Loan Documents other than any amendment, modification or waiver with respect to any Credit
Extension or Revolving Loan Commitment in which such Participant has an interest which would require consent of all of the Lenders pursuant to
the terms of Section 8.2.

 
12.2.3  Benefit of Certain Provisions.  To the extent permitted by law, the Borrower agrees that each Participant shall be deemed to have the

right of setoff provided in Section 11.1 in respect of its participating interest in amounts owing under the Loan Documents to the same extent as if
the amount of its participating interest were owing directly to it as a Lender under the Loan Documents, provided that each Lender shall retain the
right of setoff provided in Section 11.1 with respect to the amount of participating interests sold to each Participant.  The Lenders agree to share with
each Participant, and each Participant, by exercising the right of setoff provided in Section 11.1, agrees to share with each Lender, any amount
received pursuant to the exercise of its right of setoff, such amounts to be shared in accordance with Section 11.2 as if each Participant were a
Lender.  The Borrower further agrees that each Participant shall be entitled to the benefits of Sections 3.1, 3.2, 3.4 and 3.5 to the same extent as if it
were a Lender and had acquired its interest by assignment pursuant to Section 12.3, provided that (i) a Participant shall not be entitled to receive any
greater payment under Section 3.1, 3.2 or 3.5 than the Lender who sold the participating interest to such Participant would have received had it
retained such interest for its own account, unless the sale of such interest to such Participant is made with the prior written consent of the Borrower,
and (ii) any Participant not incorporated under the laws of the United States of America or any State thereof agrees to comply with the provisions of
Section 3.5 to the same extent as if it were a Lender.
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12.2.4  Participant Register.  Each Lender that sells a participation shall, acting solely for this purpose as an agent of the Borrower, maintain
a register on which it enters the name and address of each Participant and the principal amounts (and stated interest) of each Participant’s interest in
any Outstanding Revolving Credit Exposure, Note, Revolving Loan Commitment or any other interest of such Lender under any Loan Document
(the “Participant Register”); provided that no Lender shall have any obligation to disclose all or any portion of the Participant Register to any
Person (including the identity of any Participant or any information relating to a Participant’s interest in any Outstanding Revolving Credit
Exposure, Note, Revolving Loan Commitment or any other interest of any Lender under any Loan Document) except to the extent that such
disclosure is necessary to establish that such Outstanding Revolving Credit Exposure, Note, Revolving Loan Commitment or such other interest of
such Lender is in registered form under Section 5f.103-1(c) of the United States Treasury Regulations.  The entries in the Participant Register shall
be conclusive absent manifest error, and such Lender shall treat each person whose name is recorded in the Participant Register as the owner of such
participation for all purposes of this Agreement notwithstanding any notice to the contrary.

 
12.3.  Assignments.

 
12.3.1  Permitted Assignments.  Any Lender may at any time assign to one or more banks or other entities (“Purchasers”) all or any part of

its rights and obligations under the Loan Documents.  Such assignment shall be evidenced by an agreement substantially in the form of Exhibit C or
in such other form as may be agreed to by the parties thereto (each such agreement, an “Assignment Agreement”).  Each such assignment with
respect to a Purchaser which is not a Lender or an Affiliate of a Lender or an Approved Fund shall either be in an amount equal to the entire
applicable Revolving Loan Commitment and Outstanding Revolving Credit Exposure of the assigning Lender or (unless each of the Borrower and
the Administrative Agent otherwise consents) be in an aggregate amount not less than $5,000,000.  The amount of the assignment shall be based on
the Revolving Loan Commitment or Outstanding Revolving Credit Exposure (if the Revolving Loan Commitment has been terminated), subject to
the assignment, determined as of the date of such assignment or as of the “Trade Date,” if the “Trade Date” is specified in the Assignment Agreement.

 
12.3.2  Consents.  The consent of the Borrower shall be required prior to an assignment becoming effective unless the Purchaser is a Lender,

an Affiliate of a Lender or an Approved Fund; provided that the consent of the Borrower shall not be required if (i) an Event of Default has occurred
and is continuing or (ii) if such assignment is in connection with the physical settlement of any Lender’s obligations to direct or indirect contractual
counterparties in swap agreements relating to the Loans; provided further, that the Borrower shall be deemed to have consented to any such
assignment unless it shall object thereto by written notice to the Administrative Agent within ten (10) Business Days after having received notice
thereof.  The consent of the Administrative Agent shall be required prior to an assignment becoming effective.  The consent of the LC Issuer shall be
required prior to an assignment becoming effective.  Any consent required under this Section 12.3.2 shall not be unreasonably withheld or delayed.
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12.3.3  Effect; Effective Date.  Upon (i) delivery to the Administrative Agent of an Assignment Agreement, together with any consents
required by Sections 12.3.1 and 12.3.2, and (ii) payment of a $3,500 fee to the Administrative Agent for processing such assignment (unless such fee
is waived by the Administrative Agent), such assignment shall become effective on the effective date specified in such assignment.  The Assignment
Agreement shall contain a representation by the Purchaser to the effect that none of the consideration used to make the purchase of the Revolving
Loan Commitment and Outstanding Revolving Credit Exposure under the applicable Assignment Agreement constitutes “plan assets” as defined
under ERISA or Section 4975 of the Code and that the rights and interests of the Purchaser in and under the Loan Documents will not be “plan
assets” under ERISA or Section 4975 of the Code.  On and after the effective date of such assignment, such Purchaser shall for all purposes be a
Lender party to this Agreement and any other Loan Document executed by or on behalf of the Lenders and shall have all the rights and obligations
of a Lender under the Loan Documents, to the same extent as if it were an original party thereto, and the transferor Lender shall be released with
respect to the Revolving Loan Commitment and Outstanding Revolving Credit Exposure assigned to such Purchaser without any further consent or
action by the Borrower, the Lenders or the Administrative Agent.  In the case of an assignment covering all of the assigning Lender’s rights and
obligations under this Agreement, such Lender shall cease to be a Lender hereunder but shall continue to be entitled to the benefits of, and subject
to, those provisions of this Agreement and the other Loan Documents which survive payment of the Obligations and termination of the applicable
agreement.  Any assignment or transfer by a Lender of rights or obligations under this Agreement that does not comply with this Section 12.3 shall
be treated for purposes of this Agreement as a sale by such Lender of a participation in such rights and obligations in accordance with Section
12.2.  Upon the consummation of any assignment to a Purchaser pursuant to this Section 12.3.3, the transferor Lender, the Administrative Agent and
the Borrower shall, if the transferor Lender or the Purchaser desires that its Loans be evidenced by Notes, make appropriate arrangements so that new
Notes or, as appropriate, replacement Notes are issued to such transferor Lender, if applicable, and new Notes or, as appropriate, replacement Notes,
are issued to such Purchaser, in each case in principal amounts reflecting their respective Revolving Loan Commitments (or, if the Revolving Loan
Termination Date has occurred, their respective Outstanding Revolving Credit Exposure) as adjusted pursuant to such assignment.

 
12.3.4  Register.  The Administrative Agent, acting solely for this purpose as an agent of the Borrower, shall maintain at one of its offices in

the United States a copy of each Assignment Agreement delivered to it and a register for the recordation of the names and addresses of the Lenders,
and the Revolving Loan Commitments of, and principal amounts of the Credit Extensions owing to, each Lender pursuant to the terms hereof from
time to time (the “Register”).  The entries in the Register shall be conclusive, and the Borrower, the Administrative Agent and the Lenders may treat
each Person whose name is recorded in the Register pursuant to the terms hereof as a Lender hereunder for all purposes of this Agreement,
notwithstanding notice to the contrary.  The Register shall be available for inspection by the Borrower at any reasonable time and from time to time
upon reasonable prior notice.
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12.4.  Dissemination of Information.  The Borrower authorizes each Lender to disclose to any Participant or Purchaser or any other Person acquiring
an interest in the Loan Documents by operation of law (each a “Transferee”) and any prospective Transferee any and all information in such Lender’s
possession concerning the creditworthiness of the Borrower and its Subsidiaries, including without limitation any information contained in any Reports;
provided that each Transferee and prospective Transferee agrees to be bound by Section 9.11 of this Agreement.  A Transferee, if it shall not be a Lender, shall
deliver to the Administrative Agent an administrative questionnaire in which such Transferee designates one or more credit contacts to whom all syndicate-
level information (which may contain material non-public information about the Borrower and its affiliates, the Credit Parties and their related parties or their
respective securities) will be made available and who may receive such information in accordance with such Transferee’s compliance procedures and
applicable laws, including Federal and state securities laws.
 

12.5.  Tax Treatment.  If any interest in any Loan Document is transferred to any Transferee which is not incorporated under the laws of the United
States or any State thereof, the transferor Lender shall cause such Transferee, concurrently with the effectiveness of such transfer, to comply with the
provisions of Section 3.5(iv).
 

ARTICLE XIII
 

NOTICES
 

13.1.  Notices; Effectiveness; Electronic Communication
 

13.1.1  Notices Generally.  Except in the case of notices and other communications expressly permitted to be given by telephone (and
except as provided in Section 13.1.2 below), all notices and other communications provided for herein shall be in writing and shall be delivered by
hand or overnight courier service, mailed by certified or registered mail or sent by telecopier as follows:

 
 (i)  if to the Borrower, at its address or telecopier number set forth on the signature page hereof;

 
 (ii)  if to the Administrative Agent, at its address or telecopier number set forth on the signature page hereof;

 
 (iii)  if to the LC Issuer, at its address or telecopier number set forth on the signature page hereof;

 
 (iv)  if to a Lender, to it at its address (or telecopier number) set forth in its Administrative Questionnaire.

 
Notices sent by hand or overnight courier service, or mailed by certified or registered mail, shall be deemed to have been given when received;
notices sent by telecopier shall be deemed to have been given when sent (except that, if not given during normal business hours for the recipient,
shall be deemed to have been given at the opening of business on the next Business Day for the recipient).  Notices delivered through electronic
communications to the extent provided in Section 13.1.2 below, shall be effective as provided in said Section 13.1.2.
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13.1.2  Electronic Communications.  Notices and other communications to the Lenders and the LC Issuer hereunder may be delivered or
furnished by electronic communication (including e-mail and internet or intranet websites) pursuant to procedures approved by the Administrative
Agent or as otherwise determined by the Administrative Agent; provided that the foregoing shall not apply to notices to any Lender or the LC Issuer
pursuant to Article II if such Lender or the LC Issuer, as applicable, has notified the Administrative Agent that it is incapable of receiving notices
under such Article by electronic communication.  The Administrative Agent or the Borrower may, in its respective discretion, agree to accept notices
and other communications to it hereunder by electronic communications pursuant to procedures approved by it or as it otherwise determines,
provided that such determination or approval may be limited to particular notices or communications.  Unless the Administrative Agent otherwise
prescribes, (i) notices and other communications sent to an e-mail address shall be deemed received upon the sender’s receipt of an
acknowledgement from the intended recipient (such as by the “return receipt requested” function, as available, return e-mail or other written
acknowledgement), provided that if such notice or other communication is not given during the normal business hours of the recipient, such notice
or communication shall be deemed to have been given at the opening of business on the next Business Day for the recipient, and (ii) notices or
communications posted to an Internet or intranet website shall be deemed received upon the deemed receipt by the intended recipient at its e-mail
address as described in the foregoing clause (i) of notification that such notice or communication is available and identifying the website address
therefor.

 
13.2.  Change of Address, Etc .  Any party hereto may change its address or telecopier number for notices and other communications hereunder by

notice to the other parties hereto.
 

ARTICLE XIV
 

COUNTERPARTS; INTEGRATION; EFFECTIVENESS; ELECTRONIC EXECUTION
 

14.1.  Counterparts; Effectiveness.  This Agreement may be executed in counterparts (and by different parties hereto in different counterparts), each
of which shall constitute an original, but all of which when taken together shall constitute a single contract.  Except as provided in Article IV, this Agreement
shall become effective when it shall have been executed by the Borrower, the Administrative Agent, the LC Issuer and the Lenders and when the
Administrative Agent shall have received counterparts hereof which, when taken together, bear the signatures of each of such parties hereto, and thereafter
shall be binding upon and inure to the benefit of the parties hereto and their respective successors and assigns.  Delivery of an executed counterpart of a
signature page of this Agreement by telecopy shall be effective as delivery of a manually executed counterpart of this Agreement.
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14.2.  Electronic Execution of Assignments.  The words “execution,” “signed,” “signature,” and words of like import in any Assignment Agreement
shall be deemed to include electronic signatures or the keeping of records in electronic form, 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, or any other state laws based on the Uniform Electronic
Transactions Act.
 

ARTICLE XV
 

CHOICE OF LAW; CONSENT TO JURISDICTION; WAIVER OF JURY TRIAL
 

15.1.  CHOICE OF LAW.  THE LOAN DOCUMENTS (OTHER THAN THOSE CONTAINING A CONTRARY EXPRESS CHOICE OF LAW
PROVISION) SHALL BE CONSTRUED IN ACCORDANCE WITH THE INTERNAL LAWS (INCLUDING SECTION 5-1401 OF THE GENERAL
OBLIGATIONS LAW BUT OTHERWISE WITHOUT REGARD TO CONFLICTS OF LAW PROVISIONS OR PRINCIPLES) OF THE STATE OF
NEW YORK, BUT GIVING EFFECT TO FEDERAL LAWS APPLICABLE TO NATIONAL BANKS.
 

15.2.  CONSENT TO JURISDICTION.  THE BORROWER HEREBY IRREVOCABLY SUBMITS TO THE NON-EXCLUSIVE JURISDICTION
OF ANY UNITED STATES FEDERAL OR NEW YORK STATE COURT SITTING IN THE BOROUGH OF MANHATTAN IN NEW YORK, NEW
YORK IN ANY ACTION OR PROCEEDING ARISING OUT OF OR RELATING TO ANY LOAN DOCUMENTS AND THE BORROWER HEREBY
IRREVOCABLY AGREES THAT ALL CLAIMS IN RESPECT OF SUCH ACTION OR PROCEEDING MAY BE HEARD AND DETERMINED IN
ANY SUCH COURT AND IRREVOCABLY WAIVES ANY OBJECTION IT MAY NOW OR HEREAFTER HAVE AS TO THE VENUE OF ANY SUCH
SUIT, ACTION OR PROCEEDING BROUGHT IN SUCH A COURT OR THAT SUCH COURT IS AN INCONVENIENT FORUM.  ANY JUDICIAL
PROCEEDING BY THE BORROWER AGAINST THE ADMINISTRATIVE AGENT, THE LC ISSUER, ANY LENDER OR ANY HOLDER OF
SECURED OBLIGATIONS OR ANY AFFILIATE OF THE ADMINISTRATIVE AGENT, THE LC ISSUER, ANY LENDER OR ANY HOLDER OF
SECURED OBLIGATIONS INVOLVING, DIRECTLY OR INDIRECTLY, ANY MATTER IN ANY WAY ARISING OUT OF, RELATED TO, OR
CONNECTED WITH ANY LOAN DOCUMENT MAY BE BROUGHT IN A COURT IN THE BOROUGH OF MANHATTAN IN NEW YORK, NEW
YORK.  NOTHING HEREIN SHALL LIMIT THE RIGHT OF THE ADMINISTRATIVE AGENT, THE LC ISSUER, ANY LENDER OR ANY
HOLDER OF SECURED OBLIGATIONS TO BRING PROCEEDINGS AGAINST THE BORROWER OR LIMIT THE RIGHTS OF THE
BORROWER TO BRING PROCEEDINGS AGAINST SUCH OTHER PARTY IN THE COURTS OF ANY OTHER JURISDICTION.
 

15.3.  WAIVER OF JURY TRIAL.  THE BORROWER, THE ADMINISTRATIVE AGENT, THE LC ISSUER, EACH LENDER, AND EACH
OTHER HOLDER OF SECURED OBLIGATIONS HEREBY WAIVE TRIAL BY JURY IN ANY JUDICIAL PROCEEDING INVOLVING, DIRECTLY
OR INDIRECTLY, ANY MATTER (WHETHER SOUNDING IN TORT, CONTRACT OR OTHERWISE) IN ANY WAY ARISING OUT OF, RELATED
TO, OR CONNECTED WITH ANY LOAN DOCUMENT OR THE RELATIONSHIP ESTABLISHED THEREUNDER.
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ARTICLE XVI
 

EXISTING CREDIT AGREEMENT
 

The Borrower, the Lenders and the Administrative Agent agree that, upon (i) the execution and delivery of this Agreement by each of the
parties hereto and (ii) satisfaction (or waiver by the aforementioned parties) of the conditions precedent set forth in Section 4.1, the terms and provisions of
the Existing Credit Agreement shall be and hereby are amended, superseded and restated in their entirety by the terms and provisions of this Agreement.  This
Agreement is not intended to and shall not constitute a novation of the Existing Credit Agreement or the Indebtedness created thereunder.  The commitment
of each Lender that is a party to the Existing Credit Agreement shall, on the effective date hereof, automatically be deemed amended and the only
commitments shall be those hereunder.  Without limiting the foregoing, upon the effectiveness hereof: (a) all loans and letters of credit incurred under the
Existing Credit Agreement which are outstanding on the Closing Date shall continue as Loans and Letters of Credit under (and shall be governed by the
terms of) this Agreement and the other Loan Documents, (b) all references in the “Loan Documents” (as defined in the Existing Credit Agreement) to the
“Administrative Agent”, the “Credit Agreement” and the “Loan Documents” shall be deemed to refer to the Administrative Agent, this Agreement and the
Loan Documents, (c) all obligations constituting “Obligations” under the Existing Credit Agreement with any Lender or any Affiliate of any Lender which
are outstanding on the Closing Date shall continue as Obligations under this Agreement and the other Loan Documents, (d) the Administrative Agent shall
make such reallocations, sales, assignments or other relevant actions in respect of each Lender’s credit and loan exposure under the Existing Credit
Agreement as are necessary in order that each such Lender’s Outstanding Revolving Credit Exposure hereunder reflects such Lender’s Pro Rata Share of the
Aggregate Outstanding Revolving Credit Exposure on the Closing Date and the Borrower hereby agrees to compensate each Lender (including each
Departing Lender) for any and all losses, costs and expenses incurred by such Lender in connection with the sale and assignment of any Eurodollar Loans on
the terms and in the manner set forth in Section 3.4 hereof and (e) upon the effectiveness hereof, each Departing Lender’s “Revolving Loan Commitment”
under the Existing Credit Agreement shall be terminated, each Departing Lender shall have received payment in full of all of the “Obligations” under the
Existing Credit Agreement (other than obligations to pay fees and expenses with respect to which the Borrower has not received an invoice, “Rate
Management Obligations”, contingent indemnity obligations and other contingent obligations owing to it under the “Loan Documents” as defined in the
Existing Credit Agreement) and each Departing Lender shall not be a Lender hereunder.
 

The remainder of this page is intentionally blank.
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IN WITNESS WHEREOF, the Borrower, the Lenders, the LC Issuer and the Administrative Agent have executed this Agreement as of the date first

above written.
 
 CHEMED CORPORATION,
 as Borrower
    
 By: /s/ David P. Williams  
 Name: David P. Williams  
 Title: Executive Vice President and  
  Chief Financial Officer  
    
    
 Address:
 225 East 5th Street, Suite 2600
 Cincinnati, Ohio 45202-4726
 Attention: David P. Williams
 Phone: (513) 762-6901
 Fax: (513) 762-6713
 
 

  
SIGNATURE PAGE TO CHEMED CREDIT AGREEMENT

 
 



 
 
 JPMORGAN CHASE BANK, NATIONAL
 ASSOCIATION,
 as Administrative Agent, as Swing Line Lender,
 as LC Issuer and as a Lender
    
 By: /s/ Thomas J. Reinhold  
 Name:Thomas J. Reinhold  
 Title: Senior Vice President  
    
    
 JPMorgan Chase Bank, National Association
 OH3-4107
 8044 Montgomery Road, Floor 3
 Cincinnati, Ohio 45236
 Attention: Thomas J. Reinhold
 Phone: (513) 985-5118
 Fax: (513) 985-5025
 
 

SIGNATURE PAGE TO CHEMED CREDIT AGREEMENT
 

 



 
 
 BANK OF AMERICA, N.A.,
 as Lender
    
 By: /s/ Anthony Buehler  
 Name:Anthony Buehler  
 Title: Senior Vice President  
 
 

SIGNATURE PAGE TO CHEMED CREDIT AGREEMENT
 

 



 
 
 RBS CITIZENS, NATIONAL ASSOCIATION,
 as Lender
    
 By: Cheryl Carangelo  
 Name: Cheryl Carangelo  
 Title: Senior Vice President  
              
 

SIGNATURE PAGE TO CHEMED CREDIT AGREEMENT
 

 



 
 
 PNC BANK, NATIONAL ASSOCIATION,  
 as Lender  
    
 By: /s/ Joseph R. Netzel  
 Name: Joseph R. Netzel  
 Title: Senior Vice President  
 
 

SIGNATURE PAGE TO CHEMED CREDIT AGREEMENT
 

 



 
 
 FIFTH THIRD BANK,
 as Lender
    
 By: /s/ Joshua N. Livingston  
 Name:Joshua N. Livingston  
 Title: Officer  
 

 
SIGNATURE PAGE TO CHEMED CREDIT AGREEMENT

 
 



 
 
 THE HUNTINGTON NATIONAL BANK,
 as Lender
    
 By: /s/ Joe Tonges  
 Name:Joe Tonges  
 Title: Vice President  
 
 

SIGNATURE PAGE TO CHEMED CREDIT AGREEMENT
 

 



 
 
 U.S. BANK National Association,
 as Lender
    
 By: /s/ NathanM. Hall  
 Name: Nathan M. Hall  
 Title: AVP  
 
 

SIGNATURE PAGE TO CHEMED CREDIT AGREEMENT
 

 



 
 
 KEYBANK NATIONAL ASSOCIATION
 as Lender
    
 By: /s/ David W. Johnson  
 Name: David W. Johnson  
 Title: Vice President  
 
 

SIGNATURE PAGE TO CHEMED CREDIT AGREEMENT
 

 



 
 
 BRANCH BANKING & TRUST COMPANY,
 INC.,
 as Lender
    
 By: /s/ Greg R. Branstetter  
 Name: Greg R. Branstetter  
 Title: SVP  
 
 

SIGNATURE PAGE TO CHEMED CREDIT AGREEMENT
 

 



 
 

COMMITMENT SCHEDULE
 

Revolving Loan Commitments
 
 

 
Lender Amount of Revolving 

Loan Commitment
  

JPMorgan Chase Bank, National Association $75,000,000
  

Bank of America, N.A. $60,000,000
  

RBS Citizens, National Association $45,000,000
  

PNC Bank, N.A. $45,000,000
  

Fifth Third Bank $25,000,000
  

The Huntington National Bank $25,000,000
  

U.S. Bank N.A. $25,000,000
  

KeyBank N.A. $25,000,000
  

Branch Banking & Trust Company, Inc. $25,000,000
  

TOTAL $350,000,000.00
 

 
 



 
 
 

DEPARTING LENDER SCHEDULE
 

Citibank, N.A.
 

Charter One Bank, N.A.
 

BMO Capital Markets Financing, Inc.
 

Allied Irish Bank plc
 

 
 

 



 

PRICING SCHEDULE
 

Applicable
Margin

Level I
Status

Level II
Status

Level III
Status

Level IV 
Status

Level V 
Status

Level VI 
Status

Eurodollar 
Rate

1.50% 1.75% 2.00% 2.25% 2.50% 2.75%

Floating 
Rate

 

0.50% 0.75%% 1.00% 1.25% 1.50%
1.75%

 
 
 

        

Applicable 
Fee
Rate

Level I
Status

Level II
Status

Level III
Status

Level IV 
Status

Level V 
Status

Level VI 
Status

Commitment Fee 0.25% 0.30% 0.30% 0.35% 0.40% 0.45%
 

        
 
For the purposes of this Schedule, the following terms have the following meanings, subject to the final paragraph of this Schedule:

 
"Financials" means the annual or quarterly financial statements of the Borrower delivered pursuant to Section 6.1.

 
"Level I Status" exists at any date if, as of the last day of the fiscal quarter of the Borrower referred to in the most recent Financials, the Leverage

Ratio is less than 1.00 to 1.00.
 

"Level II Status" exists at any date if, as of the last day of the fiscal quarter of the Borrower referred to in the most recent Financials, the Leverage
Ratio is equal to or greater than 1.00 to 1.00 but less than 1.50 to 1.00.
 

"Level III Status" exists at any date if, as of the last day of the fiscal quarter of the Borrower referred to in the most recent Financials, the Leverage
Ratio is equal to or greater than 1.50 to 1.00 but less than 2.00 to 1.00.
 

"Level IV Status" exists at any date if, as of the last day of the fiscal quarter of the Borrower referred to in the most recent Financials, the Leverage
Ratio is greater than or equal to 2.00 to 1.00 but less than 2.50 to 1.00.
 

“Level V Status” exists at any date if, as of the last day of the fiscal quarter of the Borrower referred to in the most recent Financials, the Leverage
Ratio is greater than or equal to 2.50 to 1.00 but less than 3.00 to 1.00.
 

“Level VI Status” exists at any date, if, as of the last day of the fiscal quarter of the Borrower referred to in the most recent Financials, the Leverage
Ratio is greater than or equal to 3.00 to 1.00.
 
 

 



 
 

"Status" means either Level I Status, Level II Status, Level III Status, Level IV Status, Level V Status or Level VI Status.
 

The Applicable Margin and Applicable Fee Rate shall be determined in accordance with foregoing table based on the Borrower's Status as reflected
in the then most recent Financials.  Adjustments, if any, to the Applicable Margin or Applicable Fee Rate shall be effective five Business Days after the
Administrative Agent has received the applicable Financials.  If the Borrower fails to deliver the Financials to the Administrative Agent at the time required
pursuant to Section 6.1, then the Applicable Margin and Applicable Fee Rate shall be the highest Applicable Margin and Applicable Fee Rate set forth in the
foregoing table until five days after such Financials are so delivered.
 
Notwithstanding the foregoing, Level II Status shall be in effect until the Administrative Agent receives the Financials for the Borrower’s fiscal quarter
ending on March 31, 2011 and adjustments to the Applicable Margin and Applicable Fee Rate shall thereafter be effected in accordance with the preceding
paragraph.
 
 

 



 
 

CREDIT AGREEMENT SCHEDULES

 
Schedule 2.20

 
Existing Letters of Credit

 
   (1)

 
 

IN U.S.
DOLLARS

  (2)
 
 

RATE(c)

 (3)
BANK
(L.C. 

NUMBER)

 (4)
 
 

IN FAVOR OF

 (5)
 

COMPANY/PURPOSE
(PERIOD COVERED)

                 
 (1)    $24,269   1.750%  JP MORGAN CHASE

(SLT430047)
 LUMBERMENS MUTUAL

CASUALTY CO.
 CHEMED INSURANCE

(3/10/04-10/1/11)
                 
 (2)    $475,489(g)  1.750%  JP MORGAN CHASE

(SLT430046)
 NATIONAL UNION FIRE

INSURANCE COMPANY OF
PITTSBURGH, PA

 CHEMED INSURANCE
(3/10/04-10/1/11)

                 
 (3)    $25,000   1.750%  JP MORGAN CHASE

(SLT335291)
 CITY OF CHICAGO, IL

DEPT OF TRANSPORTATION
 RRSC STANDBY

(10/28/02-12/31/14)
                 
 (4)    $5,000   1.750%  JP MORGAN CHASE

(SLT332674)
 TOWN OF RIVERHEAD, NY

RIVERHEAD SEWER DISTRICT
 RRSC STANDBY

(8/13/03-7/31/11)
                 
 (5)    $700,000(f)   1.750%  JP MORGAN CHASE

(SLT334126)
 FEDERAL INSURANCE

COMPANY
CHUBB COMMERCIAL

INSURANCE

 CHEMED INSURANCE
(4/1/03-4/1/11)

                 
 (6)    $386,000(a)  1.750%  JP MORGAN CHASE.

(SLT430044)
 CONTINENTAL CASUALTY

TRANSPORTATION INSURANCE
CO.

 CHEMED INSURANCE
(3/10/04-10/1/11)

                 
 (7)    $15,425,000(b)  1.750%  JP MORGAN CHASE.

(SLT430109)
 ZURICH AMERICAN

INSURANCE CO
 CHEMED INSURANCE

(3/31/04-3/31/11)
                 
 (8)    $933,527(e)  1.750%  JP MORGAN CHASE.

(SLT430043)
 RELIANCE INSURANCE

COMPANY
 VITAS INSURANCE

(3/10/04-10/1/11)
                 
 (9)    $7,500,000(d)  1.750%  JP MORGAN CHASE

(SLT430041)
 SENTRY INSURANCE  VITAS INSURANCE

(3/10/04-10/1/11)
                 
 (10)    $2,250,000(h)  1.750%  JP MORGAN CHASE

(SLT430042)
 SENTRY INSURANCE  VITAS INSURANCE

(3/10/04-10/1/11)
                 
 (11)    $10,000   1.750%  JP MORGAN CHASE

(S-214667)
 CITY OF LAKEWOOD, CO

DIRECTOR OR PUBLIC WORKS
 RRSC STANDBY

(11/21/05-11/30/11)
                 
 (12)    $200,000(i)   1.750%  JP MORGAN CHASE

(CPCA-699319)
 ZURICH AMERICAN

INSURANCE CO.
 VITAS INSURANCE

(10/17/08-10/17/11)
                 
 (13)    $22,000(j)   1.750%  JP MORGAN CHASE

(CPCS-799683)
 OHIO STATE FIRE MARSHAL  JET RESOURCE

(7/28/09 - 6/30/11)
                 
 (14)    $27,956,285  TOTAL LETTERS OF CREDIT
 
 
(a)           Reduced by $3,985,000 on 2/2/05.  Reduced by $1,649,000 on 12/8/05.  Reduced $1,420,000 on 8/24/07.  Reduced $836,000 on
3/19/08.  Reduced $674,000 on 2/6/09.  Reduced $59,000 on 3/30/10.  Reduced $229,000 on 12/16/10
 
 

 



 

 
(b)           Increased by $4.0 million on 4/19/05.  Increased by $3.0 million on 4/7/06.  Increased by $1.0 million on 4/18/07.  Increased by $2,200,000 on
4/2/09.  Increased by $225,000 on 4/1/10.

(c)           As of 11/13/07 Level Pricing Changed to 1.00% + under the agreement 5/2/07 a Fronting Fee of 0.125% is charged annually on each LC.

(d)           Increased by $2.0 million on 10/18/05.  Increased $3.8 million on 7/11/06.

(e)           Increased by $47,190 on 7/11/06.  Reduced $530,823 on 7/23/07.  Reduced $182,840 on 9/16/08

(f)           Reduced by $1,800,000 on 9/7/06.  Reduced by $1,800,000 on 1/9/08. Reduced by $500,000 on 12/31/08

(g)           Reduced by $2,250,000 on 9/24/07.  Reduced by $700,000 on 1/30/09.  Reduced by $667,511 on 3/30/10

(h)           Increased to $2,250,000 on 10/6/09.  Will be increased by $250,000 on 1/1/10 and $250,000 on 4/1/10

(i)           Increased by $80,000 on 10/13/09.

(j)           Decreased by $88,000 on 7/1/10.
 
 

 



 

Schedules 5.8 — Subsidiaries
 
Comfort Care Holdings Co.
Jet Resource, Inc.
Roto-Rooter Corporation
Roto-Rooter Services Company
Nurotoco of Massachusetts, Inc.
Roto-Rooter Group, Inc.
RR UK, Inc.
Roto-Rooter Development Company
Consolidated HVAC, Inc.
Vitas Healthcare Corporation
Vitas Hospice Services, L.L.C.
Vitas Healthcare Corporation of Illinois
Vitas Healthcare Corporation of California
Vitas Healthcare Corporation of Ohio
Vitas Healthcare Corporation of Florida
Vitas HME Solutions, Inc.
Vitas Holdings Corporation
Vitas Healthcare of Texas, L.P.
Hospice Care Incorporated
Vitas Healthcare Corporation of Georgia
Vitas Healthcare Corporation of Arizona
Vitas Healthcare Corporation Atlantic
Vitas Healthcare Corporation Midwest
Vitas Care Solutions, Inc.
Vitas Solutions, Inc.
 
 
 

 



 
 
 

Schedule 6.13
 

Existing Investments
 
  Grantor  Issuer  Type  Amount  
 (1)  Chemed Corporation  Roto-Rooter Development Company  Intercompany 

Receivable
 $ 8,740,144 

 (2)  Chemed Corporation  Consolidated HVAC, Inc.  Intercompany 
Receivable

 $ 81,709,378 

 (3)  Chemed Corporation  Comfort Care Holdings Co.  Intercompany 
Receivable

 $ 77,038,085 

 (4)  Chemed Corporation  Jet Resource, Inc.  Intercompany 
Receivable

 $ 9,034,407 

 (5)  Chemed Corporation  Comfort Care Holdings Co.  Note Receivable  $ 312,397,376 
 (6)  Roto-Rooter Services Co.  Various independent

contractors (total of 19)
 Notes Receivable  $ 1,135,545 

 (7)  Roto-Rooter Services Co.  Roto-Rooter of Canada Ltd.  Intercompany 
Receivable

 $ 291,365 

 (8)  Various Roto Rooter wholly owned
subsidiaries

 Complete Plumbing Service Inc. Inc.  Intercompany 
Receivable

 $ 2,264,334
 

 
 

 



 

Schedule 6.14
 

Existing Indebtedness
 

None.
 
 
 
 
 

 



 
 
 

Schedule 6.15
 

Existing Liens; Closing Date Surety Bond Liens
 
UCC Liens

Debtor Name: Consolidated HVAC, Inc.
Jurisdiction/Filing Office Thru Date Filing Date; Number Secured Party; Collateral
Ohio    
UCC Liens – Secretary of State 12/08/15 12/08/10; OH00146720334 Ferguson Enterprises, Inc.; All inventory,

equipment and goods distributed by Seller,
whenever sold, consigned, leased, rented or
delivered, directly or indirectly, to or for the
benefit of Applicant by Seller

 

 
Debtor Name: Roto-Rooter Services Company
Jurisdiction/Filing Office Thru Date Filing Date; Number Secured Party; Collateral
Iowa    
UCC Liens – Secretary of State 05/20/13 05/20/08; X129716-5 Qwest Communications Corporation; All

equipment sold by Secured Party to Debtor
pursuant to that certain Purchase Order No. 10013
dated March 6, 2008 and any proceeds thereto

UCC Liens – Secretary of State 12/17/15 12/17/10;
E10077266-5

Barnett, a division of Interline Brands, Inc.; All
inventory whenever sold, consigned or delivered,
directly or indirectly, to or for the benefit of the
Debtor by Secured Party

UCC Liens – Secretary of State 03/13/14 03/13/09;
X156334-8

Les Schwab Tire Centers of Washington, Inc.; All
present and future products and goods and
proceeds thereof, purchased by the Debtor from
Secured Party

 
 

 



 
 
 
Tax Liens

Debtor Name: Roto-Rooter Services Company

Jurisdiction/Filing Office Filing Date; Number Amount
Georgia   
Tax Liens – Gwinnett County Superior Court, Clerks
Office, Lawrenceville, GA

04/14/2009; 2616/131 $3,669

 
 
Debtor Name: Vitas Healthcare Corporation
 
Jurisdiction/Filing Office Filing Date; Number Amount
Maryland   
Tax Liens – Baltimore City Circuit Court, Baltimore, MD 01/03/07; L0730 $1,262

 
 
Debtor Name: Vitas Healthcare Corporation of Ohio
 
Jurisdiction/Filing Office Filing Date; Number Amount
Ohio   
Tax Liens - Franklin County Common Please Court,
Columbus, OH

06/02/06; 2006JG018967 $133

 
 
Debtor Name: Vitas Healthcare Corporation of California
 
Jurisdiction/Filing Office Filing Date; Number Amount
California   
Tax Liens – Los Angeles County Recorders Office,
Norwalk, CA

03/28/01; 01-0503302 $78

Tax Liens – Los Angeles County Recorders Office,
Norwalk, CA

03/28/01; 01-0503301 $57

Tax Liens – Los Angeles County Recorders Office,
Norwalk, CA

12/16/99; 99-2310824 $1,180

 
 

 



 

 
Schedule 6.16

 
Transactions with Affiliates

 
None.
 
 

 



 
 
 

Schedule 6.18
 

Subsidiary Covenants
 
None.

 
 



 
 
 
 
 

EXHIBIT A-1
 

FORM OF BORROWER’S IN-HOUSE COUNSEL’S OPINION

Attached
 
 
 

 



 
 
 SUITE 2600  
 255 E 5TH STREET  
 CINCINNATI, OH 45202-4726  
 513 762-6900 ● FAX 513 762-6919  
   
CHEMED CORPORATION   
   
  March 1, 2011
 
To each of the Agents and the
Lenders party to the Credit
Agreement referenced below
 

Re: Chemed Corporation
 

Ladies and Gentlemen:
 

I am General Counsel to Chemed Corporation, a Delaware corporation (the “Borrower”), and in such capacity have acted as counsel to the Borrower
and the subsidiaries of the Borrower identified on Schedule I hereto (the “Subsidiaries” and together with the Borrower, collectively, the “Loan Parties”), in
connection with the Amended and Restated Credit Agreement of even date herewith (the “Credit Agreement”), by and among the Borrower, the lenders party
thereto (each a “Lender” and collectively, the “Lenders”) and JPMorgan Chase Bank, National Association (in such capacity, the “Administrative Agent”).
This opinion is being delivered to you pursuant to Section 4.1.5(a) of the Credit Agreement. All capitalized terms used and not defined herein have the same
meanings herein as set forth in the Credit Agreement.
 

In that connection, I have examined, caused the examination of, or am otherwise familiar with, originals, or copies certified or otherwise identified to
my satisfaction, of such documents, corporate records and other instruments as I have deemed necessary or appropriate for purposes of this opinion, including
(i) the Credit Agreement, (ii) the Pledge and Security Agreement, (iii) the Guaranty Agreement and (iv) charter and by-laws or other formation documents, as
applicable, for each Loan Party. The documents described in clauses (i), (ii) and (iii) and of the immediately preceding sentence are sometimes referred to as
the “Specified Loan Documents”.  I have also relied, with respect to certain factual matters, on the representations and warranties of each Loan Party
contained in the Specified Loan Documents and have assumed compliance by each Loan Party with the terms of the Specified Loan Documents.
 

In rendering my opinion, I have assumed (i) the due authorization of the Specified Loan Documents by all parties thereto other than the Subsidiaries
incorporated in states other than the State of Delaware that are identified on Schedule II hereto (the “Non-Delaware Subsidiaries”) and (ii) each party to the
Specified Loan Documents (other than the Non-Delaware Subsidiaries) has the full power, authority and legal right to enter into and perform its obligations
under the Specified Loan Documents to which it is a party.
 
 

 



 
 

Based upon the foregoing, and subject to the qualifications hereinafter set forth, I am of the opinion that:
 

1. Each of the Non-Delaware Subsidiaries (other than Vitas Healthcare of Texas, L.P.) has all requisite corporate power and authority to conduct its
business as now conducted and to execute and deliver each Specified Loan Document to which it is a party, and to consummate the transactions
contemplated by the Specified Loan Documents to which it is a party. Vitas Healthcare of Texas, L.P. has the limited liability partnership power and authority
to conduct its business as now conducted and to execute and deliver each Specified Loan Document to which it is a party, and to consummate the
transactions contemplated by the Specified Loan Documents to which it is a party. Each of the Non-Delaware Subsidiaries is in good standing in the laws of
its respective State of Incorporation (as identified on Schedule II hereto).
 

2. Each Loan Party is duly qualified to do business as a foreign corporation and is in good standing in each jurisdiction in which the character of the
properties owned or leased by it or in which the transaction of its business makes such qualification necessary, except in jurisdictions where the absence of
any such qualification could not reasonably be expected to result in a Material Adverse Effect.
 

3. The execution and delivery by each Loan Party of each Specified Loan Document to which such Loan Party is a party, as applicable, and the
performances by such Loan Party of its obligations thereunder, (a) have been duly authorized by all necessary corporate action, limited partnership action or
limited liability company action, as applicable, and (b) do not contravene its charter or by-laws or other formation documents, as applicable.
 

4. The execution and delivery by each Loan Party of each Specified Loan Document to which it is a party and the performances by such Loan Party of
its obligations thereunder, (a) do not violate the terms of any indenture, mortgage, deed of trust, loan agreement, lease agreement or any other agreement
known to me to which it or any of its properties may be bound and the violation of which could reasonably be expected to have, singly or in the aggregate, a
Material Adverse Effect and (b) do not result in the creation of any lien, security interest or other charge or encumbrance upon or with respect to any of its
properties pursuant to the terms of any contractual restriction binding on it or any of its properties that could reasonably be expected to have, singly or in the
aggregate, a Material Adverse Effect, other than pursuant to or as permitted by the Loan Documents. My opinion does not extend to compliance by any Loan
Party with any financial ratio or limitation in any contractual restriction expressed as a dollar amount (or an amount expressed in another currency) or to
performance under any contractual restriction in the Specified Loan Documents to the extent it restricts actions required under the agreements in clause (a) of
the preceding sentence.
 

5. Each Specified Loan Document has been duly executed and delivered by each Loan Party which is a party thereto.
 

6. The securities described on Schedule III (the “Pledged Securities”) have been duly authorized and validly issued, are fully paid and nonassessable
and the Pledge and Security Agreement accurately identifies the Pledged Securities.
 
 

 



 
 

7. To my knowledge, there is no pending or threatened action, suit or proceeding involving any Loan Party before any court or other Governmental
Authority or any arbitrator that could reasonably be expected to have a Material Adverse Effect.
 

8. No authorization, approval or other action by, and no notice to, consent of, order of or filing with, any United States Federal or Florida, Iowa,
Massachusetts, Nevada, Ohio or Texas governmental authority is required to be made or obtained by any of the Non-Delaware Subsidiaries in connection
with the execution, delivery and performance by any Non-Delaware Subsidiary of the Specified Loan Documents to which it is a party, other than (i) such
reports to United States governmental authorities regarding international capital and foreign currency transactions as may be required pursuant to 31 C.F.R.
Part 128, (ii) those that have been made or obtained and are in full force and effect or as to which the failure to be made or obtained or to be in fu11 force and
effect should not result, individually or in the aggregate, in a material adverse effect on Borrower and its Subsidiaries, taken as a whole, (iii) such
registrations, filings and approvals under Federal or state laws as may be necessary in connection with the exercise of remedies or sale of collateral or the
granting of additional security interests or guarantees pursuant to the Specified Loan Documents, (iv) such registrations, filings or approvals that are required
in order to perfect or record security interests granted under the Specified Loan Documents and (v) such registrations, filings and approvals that may be
required because of the legal or regulatory status of any Lender or because of any other facts specifically pertaining to any Lender.
 

9. No Loan Party is required to register as an "investment company" as such term is defined in the Investment Company Act of 1940.
 

I understand that you are satisfying yourselves as to the status under Section 548 of the Bankruptcy Code and applicable state fraudulent conveyance
laws of the obligations of the Loan Parties under the Loan Documents and I express no opinion thereon. I also express no opinion as to compliance with, or
the application or effect of, Federal or state securities laws or regulations (except to the extent set forth in paragraph 9) or the application or effect of any
health care laws or regulations to which Vitas Healthcare Corporation or any of its subsidiaries is subject or the necessity of any authorization, approval or
action by, or any notice to, consent of, order of, or a filing with, any Governmental Authority pursuant to any such laws or regulations.
 

I am admitted to practice only in the State of Ohio and I express no other opinion as to matters governed by any laws other than the laws of Delaware,
Florida, Iowa, Massachusetts, Nevada, Ohio and Texas and the Federal law of the United States of America.

 
 

 



 
 

My opinion is rendered only to the Administrative Agent and the existing Lenders under the Credit Agreement and is solely for their benefit in
connection with the above transactions. In addition, I hereby consent to reliance on this opinion by a permitted assign of a Lender's interest in the Credit
Agreement, provided that such permitted assign becomes a Lender on or prior to the 30th day after the date of this opinion. I am opining as to the matters
herein only as of the date hereof, and, while you are authorized to deliver copies of this opinion to such permitted assigns and they are permitted to rely on
this opinion, the rights to do so do not imply any obligation on my part to update this opinion. This opinion may not be relied upon by any other person or
for any other purpose or used, circulated, quoted or otherwise referred to for any other purpose.
 
 Very truly yours,
    
 CHEMED CORPORATION
    
    
 By: /s/ Naomi C. Dallob  
  Naomi C. Dallob  
 
 

 



 
 

Schedule II
  
Non-Delaware Subsidiary Jurisdiction of Organization
  
COMFORT CARE HOLDINGS CO. Nevada
  
ROTO-ROOTER CORPORATION Iowa
  
ROTO-ROOTER SERVICES COMPANY Iowa
  
NUROTOCO OF MASSACHUSETTS, INC. Massachusetts
  
Consolidated HVAC, Inc. Ohio
  
Vitas Healthcare Corporation of Florida Florida
  
Vitas Healthcare of Texas, L.P. Texas
 
 

 



 
 

Schedule I
  
Loan Party Jurisdiction of Organization
COMFORT CARE HOLDINGS CO. Nevada
Jet Resource, Inc. Delaware
ROTO-ROOTER CORPORATION Iowa
ROTO-ROOTER SERVICES COMPANY Iowa
NUROTOCO OF MASSACHUSETTS, INC. Massachusetts
Consolidated HVAC, Inc. Ohio
Roto-Rooter Group, Inc. Delaware
R.R. UK, Inc. Delaware
ROTO-ROOTER DEVELOPMENT COMPANY Delaware
Vitas Healthcare Corporation Delaware
VITAS Healthcare Corporation of Arizona Delaware
VITAS Healthcare Corporation of Georgia Delaware
Vitas Healthcare Corporation of California Delaware
Vitas Healthcare Corporation of Florida Florida
Vitas Healthcare Corporation of Illinois Delaware
VITAS HEALTHCARE CORPORATION OF OHIO Delaware
Vitas Healthcare Corporation Atlantic Delaware
Vitas Healthcare Corporation Midwest Delaware
VITAS HME Solutions, Inc. Delaware
Vitas Holdings Corporation Delaware
Hospice Care Incorporated Delaware
VITAS CARE SOLUTIONS, INC. Delaware
Vitas Hospice Services, L.L.C. Delaware
Vitas Healthcare of Texas, L.P. Texas
VITAS Solutions, Inc. Delaware
 
 

 



 
 

Schedule III
 

Issuer Grantor

Shares of Common
Stock owned by the

Grantor Subject
to Pledge

COMFORT CARE HOLDINGS CO. CHEMED CORPORATION 1,000
Jet Resource, Inc. CHEMED CORPORATION 1,000
Roto-Rooter Group, Inc. CHEMED CORPORATION 1,000
ROTO-ROOTER DEVELOPMENT COMPANY ROTO-ROOTER CORPORATION 1,000
ROTO-ROOTER CORPORATION Roto-Rooter Group, Inc. 1,000
ROTO-ROOTER SERVICES COMPANY Roto-Rooter Group, Inc. 1,000
R.R UK, Inc. Roth-Rooter Group, Inc. 1000
NUROTOCO OF
MASSACHUSETTS, INC.

ROTO-ROOTER SERVICES
COMPANY

1
999

Consolidated HVAC, Inc. ROTO-ROOTER SERVICES COMPANY 1,000
Vitas Healthcare Corporation COMFORT CARE HOLDINGS CO. 1,000
Vitas Healthcare Corporation of California Vitas Hospice Services, L.L.C. 1,000
Vitas Healthcare Corporation of Florida Vitas Hospice Services, L.L.C. 100
Vitas Healthcare Corporation of Illinois Vitas Hospice Services, L.L.C. 1,000
VITAS HEALTHCARE CORPORATION OF OHIO Vitas Hospice Services, L.LC. 1,000
VITAS HEALTHCARE CORPORATION ATLANTIC Vitas Hospice Services, L.L.C. 1,000
VITAS HEALTHCARE CORPORATION MIDWEST Vitas Hospice Services, L.L,C. 1,000
VITAS HME Solutions, Inc. Vitas Hospice Services, L.L.C. 1,000
Vitas Holdings Corporation Vitas Hospice Services, L.L.C. 1,000
Hospice Care Incorporated Vitas Hospice Services, L.L.C. 1,000
VITAS CARE SOLUTIONS, INC. Vitas Hospice Services L.L.C. 1,000
VITAS Healthcare Corporation of Georgia Vitas Hospice Services, L.L.C. 1,000
VITAS Healthcare Corporation of Arizona Vitas Hospice Services, L.L,C. 1,000
VITAS Solutions, Inc. Vitas Hospice Services, L.L.C. 1,000
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FORM OF CRAVATH SWAINE & MOORE LLP OPINION
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March 1, 2011
 

Chemed Corporation
 

Ladies and Gentlemen:
 

We have acted as special New York counsel to Chemed Corporation, a Delaware corporation (the “Borrower”), in connection with the Amended
and Restated Credit Agreement of even date herewith (the “Credit Agreement”), among the Borrower, the lenders party thereto (collectively, the
“Lenders”) and JPMorgan Chase Bank, National Association, as administrative agent for the Lenders (in such capacity, the “Administrative Agent”).
This opinion is being delivered to you pursuant to Section 4.1.5(b) of the Credit Agreement. Capitalized terms used but not defined herein have the
meanings assigned to them in the Credit Agreement.

 
In that connection, we have examined originals, or copies certified or otherwise identified to our satisfaction, of such documents, corporate records

and other instruments as we have deemed necessary or appropriate for purposes of this opinion, including:
 

(i) the Credit Agreement,
 

(ii) the Pledge and Security Agreement, and
 

(iii) the Guaranty Agreement.
 

The documents described in clauses (i), (ii) and (iii) of the immediately preceding sentence are sometimes referred to herein as the “Agreements”.
We have also relied, with respect to certain factual matters, on the representations and warranties of each Credit Party contained in the Agreements
and have assumed compliance by each Credit Party with the terms of the Agreements.
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In rendering our opinion, we have assumed (a) the genuineness of all signatures, (b) the due existence of each Credit Party, (c) that each party
(including the Credit Parties) to the Agreements has all necessary power, authority and legal right to execute and deliver the Agreements to which it
is a party and to perform its obligations thereunder and that each Agreement is a legal, valid and binding obligation of each party thereto other than
the Credit Parties, (d) the due authorization, execution and delivery of the Agreements by all parties thereto (including the Credit Parties), (e) the
authenticity of all documents submitted to us as originals, (f) the conformity to original documents of all documents submitted to us as copies, (g)
that the choice of New York law contained in the Agreements was not qualified by giving effect to Federal laws applicable to national banks and (h)
that insofar as any obligation under any Agreement is to be performed in, or by a party organized under the laws of, any jurisdiction outside the State
of New York, its performance will not be illegal or ineffective in any jurisdiction by virtue of the law of that jurisdiction.

 
Based on the foregoing and subject to the qualifications hereinafter set forth, we are of opinion as follows:

 
1. The execution and delivery by each Credit Party of the Agreements to which it is a party, the performance by each Credit Party of its obligations

thereunder and the grant by each Grantor (as defined in the Pledge and Security Agreement) of security interests pursuant to the Pledge and Security
Agreement do not violate any law, rule or regulation of the United States of America or the State of New York.

 
2. To the extent governed by New York law, each Agreement constitutes a legal, valid and binding obligation of each Credit Party party thereto,

enforceable against such Credit Party in accordance with its terms, subject in each case to applicable bankruptcy, insolvency, reorganization,
moratorium, fraudulent transfer and other similar laws relating to or affecting creditors' rights generally from time to time in effect and to general
principles of equity (including, without limitation, concepts of materiality, reasonableness, good faith and fair dealing), regardless of whether
considered in a proceeding in equity or at law. The foregoing opinion is subject to the following qualifications: (i) certain provisions of the
Agreements are or may be unenforceable in whole or part under the laws of the State of New York, but the inclusion of such provisions does not
affect the validity of the Agreements or the liens and security interests purported to be created by the Agreements, and the Agreements contain
adequate provisions for the practical realization of the principal rights and benefits intended to be afforded thereby, (ii) insofar as provisions
contained in the Agreements provide for indemnification or limitations on liability, the enforceability thereof may be limited by public policy
considerations, (iii) the availability of a decree for specific performance or an injunction is subject to the discretion of the court requested to issue
any such decree or injunction and (iv) we express no opinion as to the effect of the laws of any jurisdiction other than the State of New York where
any Lender may be located or where enforcement of the Agreements may be sought that limit the rates of interest legally chargeable or collectible.
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3. No authorization, approval or other action by, and no notice to, consent of, order of or filing with, any United States Federal or New York State
governmental authority is required to be made or obtained by any Credit Party in connection with the execution, delivery and performance by any
Credit Party of the Agreements to which it is a party or the grant by each Grantor of the security interests under the Pledge and Security Agreement,
other than (i) such reports to United States governmental authorities regarding international capital and foreign currency transactions as may be
required pursuant to 31 C.F.R. Part 128, (ii) those that have been made or obtained and are in full force and effect or as to which the failure to be
made or obtained or to be in full force and effect should not result, individually or in the aggregate, in a material adverse effect on the Borrower and
its Subsidiaries, taken as a whole, (iii) those under Federal or state laws as may be necessary in connection with the exercise of remedies or sale of
collateral or the granting of additional security interests or guarantees pursuant to the Agreements, (iv) those that are required in order to perfect or
record security interests granted under the Agreements and (v) those that may be required because of the legal or regulatory status of any Lender or
because of any other facts specifically pertaining to any Lender.

 
4.  Assuming that the Borrower complies with the provisions of the Credit Agreement relating to the use of proceeds of the Loans, the making of

the Loans under the Credit Agreement on the date hereof does not violate Regulation T, U or X of the Board of Governors of the Federal Reserve
System.

 
5. The provisions of the Pledge and Security Agreement are sufficient to create in favor of the Administrative Agent a security interest in all right,

title and interest of each Credit Party party thereto in such of the Collateral (as defined therein) as constitutes “accounts”, “chattel paper”,
“documents”, “equipment”, “general intangibles”, “goods”, “instruments”, “inventory” and “investment property” within the meaning of the
Uniform Commercial Code of the State of New York as in effect on the date hereof (the “New York UCC”) (such of the Collateral being hereinafter
referred to as the “Specified UCC Collateral”), to the extent that the creation of security interests in the Specified UCC Collateral is governed by the
New York UCC.

 
Our opinion expressed in paragraph 5 is qualified as follows:

 
(a) we express no opinion as to (i) rights in or title to any Collateral held by any Credit Party or (ii) the completeness or accuracy of the description

in any documents of any Collateral;
 

(b) we express no opinion as to the creation of any security interests (i) in any item of Collateral other than the Specified UCC Collateral or (ii) in
any item of Collateral that is expressly excluded from the application of the New York UCC pursuant to Section 9-109 thereof;

 
(c) we express no opinion as to the perfection or priority of any security interests created under the Agreements;
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(d) in the case of property that becomes Collateral after the date hereof, Section 552 of Title 11 of the United States Code (the “Bankruptcy Code”)
limits the extent to which property acquired by a debtor after the commencement of a case under the Bankruptcy Code may be subject to a security
interest arising from a security agreement entered into by the debtor before the commencement of such case;

 
(e) we express no opinion as to the validity or enforceability of any security interest in goods (as defined in the New York UCC) that have been

bought by a buyer in the ordinary course of business (as defined in Section 1-201 of the New York UCC);
 

(f) we express no opinion regarding any copyrights, patents, trademarks, service marks or other intellectual property, the proceeds thereof, or
money due with respect to the lease, license or use thereof except to the extent Article 9 of the New York UCC may be applicable to the foregoing,
and we express no opinion as to the effect of any Federal laws relating to copyrights, patents, trademarks, service marks or other intellectual property
on the opinions expressed herein;

 
(g) we express no opinion as to security interests in any item of collateral subject to any restriction on or prohibition against assignment or transfer

contained in or otherwise applicable to such item of collateral or any contract, agreement, license, permit, security, instrument or document
constituting, evidencing or relating to such item, except to the extent that any such restriction or prohibition is rendered ineffective pursuant to any
of Sections 9-406 through 9-409, inclusive, of the New York UCC. We note that even though the New York UCC may render such a restriction or
prohibition ineffective for purposes of creation or perfection of a security interest, nonetheless, in many cases, such a security interest may represent
only limited rights in the related items of collateral and be subject to various restrictions (including restrictions on rights of use, assignment and
enforcement); and

 
(h) we express no opinion as to any Collateral constituting claims against any government or governmental agency, including any Collateral that

is subject to the Federal Assignment of Claims Act.
 

We express no opinion herein as to any provision in any Agreement that (a) relates to the subject matter jurisdiction of any Federal court of the
United States of America, or any Federal appellate court, to adjudicate any controversy related to the Agreements (such as the provision found in
Section 15.2 of the Credit Agreement), (b) contains a waiver of an inconvenient forum (such as the provision found in Section 15.2 of the Credit
Agreement), (c) relates to a right of setoff in respect of purchases of interests in loans (such as the provision found in Section 11.2 of the Credit
Agreement) or with respect to parties that may not hold mutual debts (such as the provision found in Section 11.1 of the Credit Agreement), (d)
provides for liquidated damages or penalty interest, (e) relates to the waiver of rights to jury trial (such as the
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provision found in Section 15.3 of the Credit Agreement), (f) relates to governing law to the extent that it purports to affect the choice of law
governing perfection and the effect of perfection and non-perfection of security interests or (h) relates to any arrangement or similar fee payable to
any arranger (including the Arranger and the Administrative Agent) of the commitments or loans under the Credit Agreement or any fee not set forth
in the Agreements. We also express no opinion as to (v) the enforceability of the provisions of any Agreement to the extent that such provisions
constitute a waiver of illegality as a defense to performance of contract obligations or any other defense to performance which cannot, as a matter of
law, be effectively waived, (w) whether a state court outside the State of New York or a Federal court of the United States would give effect to the
choice of New York law provided for in the Agreements, (x) with respect to any Credit Party organized under the laws of the State of Delaware, the
effect of any provision in the certificate of incorporation of such Credit Party of the type permitted by Section 102(b)(2) of the General Corporation
Law of the State of Delaware, (y) the effect of qualifying the choice of New York law by giving effect to Federal laws applicable to national banks or
(z) compliance with, or the application or effect of, Federal or state securities laws or regulations or the application or effect of any laws or
regulations relating to the provision of healthcare products or services to which Vitas Healthcare Corporation or any Credit Party or any of its
subsidiaries is subject or the necessity of any authorization, approval or action by, or any notice to, consent of, order of, or filing with, any
Governmental Authority pursuant to any such laws or regulations.

 
We understand that you are satisfying yourselves as to the status under Section 548 of the Bankruptcy Code and applicable state fraudulent

conveyance laws of the obligations of each Credit Party and the security interests of the Administrative Agent and the Lenders under the
Agreements, and we express no opinion thereon.

 
We are admitted to practice only in the State of New York, and we express no opinion as to matters governed by any laws other than the laws of

the State of New York and the Federal law of the United States of America. Our opinions relating to security interests are limited to Article 9 of the
New York UCC and do not address (i) laws of jurisdictions other than New York, and laws of New York except for Article 9 of the New York UCC,
(ii) collateral of a type not subject to Article 9 of the New York UCC, (iii) what law governs perfection and the effect of perfection or non-perfection
of such security interests or (iv) the effect, if any, of laws of jurisdictions other than New York on the creation, perfection or priority of such security
interests.
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This opinion is rendered only to the Administrative Agent and the existing Lenders under the Credit Agreement and is solely for their benefit in
connection with the above transactions. In addition, we hereby consent to reliance on this opinion by a permitted assign of a Lender's interest in the
Credit Agreement, provided that such permitted assign becomes a Lender on or prior to the 30th day after the date of this opinion. We are opining as
to the matters herein only as of the date hereof, and, while you are authorized to deliver copies of this opinion to such permitted assigns and they are
permitted to rely on this opinion, the rights to do so do not imply any obligation on our part to update this opinion. This opinion may not be relied
upon by any other person or for any other purpose or used, circulated, quoted or otherwise referred to for any other purpose.

 
 Very truly yours,
  
 Cravath, Swaine & Moore LLP
 
 

JPMorgan Chase Bank, National Association,
as Administrative Agent for the Lenders
under the Pledge and Security
Agreement referred to above,
JPMorgan Chase Bank, National Association, as Administrative
Agent under the Credit Agreement
referred to above, and each of the lending
and other financial institutions
party to the Credit Agreement

 
In care of:

 
JPMorgan Chase Bank, National Association

OH3-4107
8044 Montgomery Road, Floor 3

Cincinnati, OH 45236
 
O
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FORM OF RICHARDS, LAYTON & FINGER, P.A. OPINION
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March 1, 2011

 
To Each of the Persons Listed
on Schedule A Attached Hereto
 

Re: Chemed Corporation
 

Ladies and Gentlemen:
 
We have acted as special Delaware counsel for CHEMED CORPORATION, a Delaware corporation ("Chemed"), Vitas Hospice Services,

L.L.C., a Delaware limited liability company ("Hospice Services"), and the Delaware corporations listed on Schedule B attached hereto (each, a
"Corporation Guarantor," and collectively, the "Corporation Guarantors") in connection with the matters set forth herein (the Corporation Guarantors,
Chemed and Hospice Services are hereinafter referred to each, as a "Company" and collectively, as the "Companies"). At your request, this opinion is being
furnished to you.

 
For purposes of giving the opinions hereinafter set forth, our examination of documents has been limited to the examination of originals

or copies of the following:
 

(a)            The Certificate of Incorporation of Chemed (formerly known as Rota-Rooter, Inc.), dated March 26, 1970, as filed with the office
of the Secretary of State of the State of Delaware (the "Secretary of State") on April 2, 1970, as amended by the Certificate of Amendment of Certificate of
Incorporation of Chemed, dated March 1, 1982, as filed with the Secretary of State on March 1, 1982, as corrected by the Certificate of Correction, dated
March 8, 1982, as filed with the Secretary of State on March 9, 1982, as amended by the Certificate of Reduction of Capital of Chemed, dated March 11,
1982, as filed with the Secretary of State on March 11, 1982, as amended by the Certificate of Reduction of Capital of Chemed, dated August 16, 1982, as
filed with the Secretary of State on August 25, 1982, as amended by the Certificate of Amendment of Certificate of Incorporation of Chemed, dated July 22,
1987, as filed with the Secretary of State on July 24, 1987, as amended by the Certificate of Amendment of the Certificate of Incorporation of Chemed,
dated June 24, 1992, as filed with the Secretary of State on July 7, 1992, as amended by the Certificate of Amendment of Certificate of Incorporation of
Chemed, dated May 19, 2003, as filed with the Secretary of State on May 19, 2003, as amended by the Certificate of Amendment of Certificate of
Incorporation of Chemed, dated May 17, 2004, as filed with the Secretary of State on May 17, 2004, and as amended by the Certificate of Amendment of
Certificate of Incorporation of Chemed, dated March 10, 2006, as filed with the Secretary of State on May 15, 2006 (collectively, the "Chemed
Certificate");

 
(b)            The by-laws of Chemed;
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(c)            Each of the documents listed on Schedule C attached hereto (collectively, the "Corporation Guarantor Certificates");
 

(d)            The by-laws of each of the Corporation Guarantors;
 

(e)            The Certificate of Formation of Hospice Services, dated April 12, 2001 (the "Hospice Services Certificate"), as filed with the
Secretary of State on April 17, 2001;
 

(f)            The Agreement of Limited Liability Company of Hospice Services, dated as of April 17, 2001, made by Vitas Healthcare (as
defined in Schedule C attached hereto), as sole member;
 

(g)            The Amended and Restated Limited Liability Company Agreement of Hospice Services, dated as of April 27, 2001 (the "LLC
Agreement"), made by Vitas Healthcare, as sole member;
 

(h)            Certificates of an officer of each of the Companies (including resolutions of the Board of Directors or the Board of Directors and
the sole member, as applicable, and other exhibits thereto), each dated as of March 1, 2011, as to certain matters;
 

(i)            The Amended and Restated Credit Agreement, dated as of March 1, 2011 (the "Credit Agreement"), among Chemed, the Lenders
(as defined therein) party thereto, the LC Issuer (as defined therein) and JPMorgan Chase Bank, National Association, a national banking association, as
administrative agent (the "Administrative Agent");
 

(j)            The Amended and Restated Pledge and Security Agreement, dated as of March 1, 2011 (the "Pledge Agreement"), made by the
Companies, the other Grantors (as defined therein) party thereto and the Administrative Agent;
 

(k)            The Amended and Restated Guaranty Agreement, dated as of March 1, 2011 (the "Guaranty"), made by each of the Corporation
Guarantors, Hospice Services and the other Guarantors (as defined therein) party thereto in favor of the Administrative Agent;
 

(1) A financing statement on form UCC-l, naming VITAS Solutions, Inc., a Delaware corporation ("Solutions"), as debtor and the
Administrative Agent as secured party, in the form attached hereto and marked as Exhibit "A" (the "New Financing Statement"), to be filed with the Secretary
of State (Uniform Commercial Code Section) (the "Division");
 

(m)            Each of the documents listed on Schedule D attached hereto (collectively, the "Filed Financing Statements"); and
 

(n)            A Good Standing Certificate for each of the Companies, each dated February 15, 2011, obtained from the Secretary of State.
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Initially capitalized terms used herein and not otherwise defined are used as defined in the Pledge Agreement. Chemed and the Corporation
Guarantors are hereinafter referred to collectively as the "Corporations." Hospice Services and the Corporation Guarantors are hereinafter referred to each, as a
"Guarantor" and collectively, as the "Guarantors." The Chemed Certificate, the Corporation Guarantor Certificates and the Hospice Services Certificate are
hereinafter referred to each, as a "Certificate" and collectively, as the "Certificates." The Credit Agreement, the Pledge Agreement and the Guaranty are
hereinafter referred to collectively as the "Transaction Documents." The New Financing Statement and the Filed Financing Statements are hereinafter referred
to each, as a "Financing Statement" and collectively, as the "Financing Statements."
 

For purposes of this opinion, we have not reviewed any documents other than the documents listed in paragraphs (a) through (n) above. In
particular, we have not reviewed any document (other than the documents listed in paragraphs (a) through (n) above) that is referred to in or incorporated by
reference into any document reviewed by us. We have assumed that there exists no provision in any document that we have not reviewed that is inconsistent
with the opinions stated herein. We have conducted no independent factual investigation of our own but rather have relied solely upon the foregoing
documents, the statements and information set forth therein and the additional matters recited or assumed herein, all of which we have assumed to be true,
complete and accurate in all material respects.
 

With respect to all documents examined by us, we have assumed that (i) all signatures on documents examined by us are genuine, (ii) all
documents submitted to us as originals are authentic, and (iii) all documents submitted to us as copies conform with the original copies of those documents.
 

For purposes of this opinion, we have assumed (i) that none of the Certificates has been amended and that no such amendment is pending or
has been proposed, (ii) that each of the Companies is organized solely under the laws of the State of Delaware, (iii) that there are no proceedings pending or
contemplated for (A) the merger, consolidation, conversion, dissolution, liquidation or termination of any of the Companies, or (B) the transfer to or
domestication in any other jurisdiction of any of the Companies, (iv) that none of the Companies has changed its name, whether by amendment of its
organizational documents, by reorganization or otherwise, within the last four months, (v) that any amendment or restatement of any document reviewed by
us has been accomplished in accordance with, and was permitted by, the relevant provisions of said document prior to its amendment or restatement from
time to time, (vi) except to the extent provided in paragraphs 1 and 8 below, the due organization, due formation or due creation, as the case may be, and
valid existence in good standing of each party to the documents examined by us under the laws of the jurisdiction governing its organization, formation or
creation, (vii) the legal capacity of natural persons who are signatories to the documents examined by us, (viii) except to the extent provided in paragraphs 2,
3 and 9 below, that each of the parties to the documents examined by us has the power and authority to execute and deliver, and to perform its obligations
under, such documents, (ix) except to the extent provided in paragraphs 4, 5 and 10 below, the due authorization, execution and delivery by all parties
thereto of all documents examined by us, (x) that each of the documents examined by us constitutes a valid and binding agreement of the parties thereto, and
is enforceable against the parties thereto, in accordance with its telins, (xi) that each of the Guarantors is a direct or indirect wholly-owned subsidiary of
Chemed, (xii) that the Guarantors derive no income from or connected with sources within the State of Delaware and have no assets, activities (other than the
maintenance of a registered office and registered agent in the State of Delaware and the filing of documents with the Secretary of State) or employees in the
State of Delaware, (xiii) that there have been obtained such authorizations, consents, approvals and orders as are customarily required in the conduct of the
business of Chemed, and (xiv) that none of the Holders of Secured Obligations (as defined in the Credit Agreement) is an "interested stockholder" (as defined
in Section 203 of the General Corporation Law of the State of Delaware (the "General Corporation Law")) of Chemed and that Section 203 of the General
Corporation Law is not applicable to any of the Corporation Guarantors pursuant to subsection (b)(4) thereof. We have not participated in the preparation of
any offering material relating to any of the Companies and assume no responsibility for the contents of any such material. In addition, we assume no
responsibility for the filing of the New Financing Statement (or any continuation statements or amendments with respect to any of the Financing Statements)
with the Division or any other governmental office or agency.
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This opinion is limited to the laws of the State of Delaware (excluding the securities and blue sky laws of the State of Delaware), and we
have not considered and express no opinion on the laws of any other jurisdiction, including federal laws (including federal bankruptcy law) and rules and
regulations relating thereto. Our opinions are rendered only with respect to Delaware laws and rules, regulations and orders thereunder that are currently in
effect.
 

Based upon the foregoing, and upon our examination of such questions of law and statutes of the State of Delaware as we have considered
necessary or appropriate, and subject to the assumptions, qualifications, limitations and exceptions set forth herein, we are of the opinion that:
 

1.            Each of the Corporations is a corporation duly incorporated, validly existing and in good standing as a corporation under the
laws of the State of Delaware.
 

2.            Chemed has all necessary corporate power and authority to execute and deliver, and perform its obligations under, the Credit
Agreement and the Pledge Agreement.
 

3.            Each of the Corporation Guarantors has all necessary corporate power and authority to execute and deliver, and perform its
obligations under, the Pledge Agreement and the Guaranty.
 

4.           The execution and delivery by Chemed of the Credit Agreement and the Pledge Agreement, and the performance by Chemed its
obligations thereunder, have been duly authorized by all necessary corporate action on the part of Chemed under the Chemed Certificate and the by-laws of
Chemed.
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5.            The execution and delivery by each of the Corporation Guarantors of the Pledge Agreement and the Guaranty, and the
performance by each of the Corporation Guarantors of its obligations thereunder, have been duly authorized by all necessary corporate action on the part of
such Corporation Guarantor under its respective Certificate and the by-laws of such Corporation Guarantor.
 

6.            The execution, delivery and performance by Chemed of the Credit Agreement and the Pledge Agreement, and the consummation
of the transactions contemplated thereby, do not violate any of the terms, conditions or provisions of the Chemed Certificate or the by-laws of Chemed.
 

7.            The execution, delivery and performance by each of the Corporation Guarantors of the Pledge Agreement and the Guaranty, and
the consummation of the transactions contemplated thereby, do not violate any of the terms, conditions or provisions of its respective Certificate or the by-
laws of such Corporation Guarantor.
 

8.            Hospice Services is a limited liability company duly formed and validly existing and in good standing as a limited liability
company under the laws of the State of Delaware.
 

9.            Hospice Services has all necessary limited liability company power and authority to execute and deliver, and perform its
obligations under, the Pledge Agreement and the Guaranty.
 

10.            The execution and delivery by Hospice Services of the Pledge Agreement and the Guaranty, and the performance by Hospice
Services of its obligations thereunder, have been duly authorized by all necessary limited liability company action on the part of Hospice Services under the
Hospice Services Certificate and the LLC Agreement.
 

11.           The execution, delivery and performance by Hospice Services of the Pledge Agreement and the Guaranty, and the
consummation of the transactions contemplated thereby, do not violate any of the terms, conditions or provisions of the Hospice Services Certificate or the
LLC Agreement.
 

12.            No authorization, consent, approval or order of, and no registration, declaration or filing with, any Delaware court or Delaware
governmental or administrative body is required to be obtained or made by Chemed solely as a result of the execution and delivery by Chemed of the Credit
Agreement and the Pledge Agreement or the performance by Chemed of its obligations thereunder, except for (i) the filing of financing statements and
continuation statements with the Division and (ii) such authorizations, consents, approvals or filings as may be required under Delaware securities laws.
 

13.                     No authorization, consent, approval or order of, and no registration, declaration or filing with, any Delaware court or
Delaware governmental or administrative body is required to be obtained or made by any of the Guarantors solely as a result of the execution and delivery by
such Guarantor of the Pledge Agreement and the Guaranty or the performance by such Guarantor of its obligations thereunder, except for (i) the filing of
financing statements and continuation statements with the Division and (ii) such authorizations, consents, approvals or filings as may be required under
Delaware securities laws.
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14.           Each of the Financing Statements is in an appropriate form for filing in the State of Delaware. Each of the Filed Financing

Statements has been duly filed with the Division and the fees and document taxes, if any, payable in connection with the said filing of the Filed Financing
Statements have been paid in full.
 

15.           Insofar as Article 9 of the Uniform Commercial Code as in effect in the State of Delaware on the date hereof (the "Delaware UCC")
is applicable (without regard to conflict of laws principles), upon the filing of the New Financing Statement with the Division, the Administrative Agent will
have a perfected security interest in Solutions' rights in that portion of the Collateral described in the New Financing Statement in which a security interest
may be perfected by the filing of a UCC financing statement with the Division (the "Solutions Filing Collateral") and the proceeds (as defined in Section 9-
102(a)(64) of the Delaware UCC) thereof
 

16.           Insofar as Article 9 of the Delaware UCC is applicable (without regard to conflict of laws principles), the Administrative Agent has
a perfected security interest in the rights of the Companies (other than Solutions) in that portion of the Collateral described in the Filed Financing Statements
in which a security interest may be perfected by the filing of a UCC financing statement with the Division (collectively, the "Filed Filing Collateral" and
together with the Solutions Filing Collateral, the "Filing Collateral") and the proceeds (as defined in Section 9-102(a)(64) of the Delaware UCC) thereof.
 

17.           Based solely on an inquiry on February 28, 2011, limited to, and solely to the extent reflected on the results of computer searches
of, court dockets for active cases of the Court of Chancery of the State of Delaware in and for New Castle County, Delaware, of the Superior Court of the State
of Delaware in and for New Castle County, Delaware, of the United States District Court for the District of Delaware, and of the United States Bankruptcy
Court sitting in the State of Delaware, we are not aware of any legal or governmental proceedings pending against any of the Companies.
 

The opinions expressed above are subject to the following additional assumptions, qualifications, limitations and exceptions:
 

A. We have assumed that (i) each of the Companies has sufficient rights in the Collateral and has received sufficient value and
consideration in connection with the security interests granted under the Pledge Agreement for the security interests of the Administrative Agent to attach,
and we express no opinion as to the nature or extent of any of the Companies' rights in, or title to, any portion of the Collateral, and (ii) the Pledge Agreement
reasonably identifies the Collateral. Accordingly, we have assumed that the security interests in the Collateral and the proceeds (as defined in Section 9-
102(a)(64) of the Delaware UCC) thereof have been duly created and have attached. In addition, we express no opinion as to any portion of the Collateral that
consists of a type of collateral described in Section 9-501(a)(1) of the Delaware UCC. Further, we have assumed that each of the Companies has authorized
the filing of the Financing Statement naming such Company as debtor with the Division.
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B.            The opinions set forth in paragraphs 14, 15 and 16 above are limited to Article 9 of the Delaware UCC, and therefore such opinions
do not address (i) laws of jurisdictions other than the State of Delaware, and of the State of Delaware except for Article 9 of the Delaware UCC, (ii) collateral
of a type not subject to Article 9 of the Delaware UCC, and (iii) what law governs perfection of the security interests granted in the collateral covered by this
opinion.
 

C.            We note that further filings under the Delaware UCC may be necessary to preserve and maintain (to the extent established and
perfected by the filing of the Financing Statements as described herein) the perfection of the security interests of the Administrative Agent in the Filing
Collateral, including, without limitation, the following:
 

(i)           appropriate continuation filings to be made within the period of six months prior to the expiration of five year
anniversary dates from the date of the original filing of the Financing Statements;
 

(ii)           filings required with respect to proceeds of collateral under Section 9-315(d) of the Delaware UCC;
 

(iii)           filings required within four months of the change of name, identity or structure made by or with respect to any of the
Companies, to the extent set forth in Sections 9-507 and 9-508 of the Delaware UCC;
 

(iv)           filings required within four months of a change by any of the Companies of its location to another jurisdiction, to the
extent set forth in Sections 9-301 and 9-316 of the Delaware UCC; and
 

(v)           filings required within one year after the transfer of collateral to a Person that becomes a debtor and is located in
another jurisdiction, to the extent set forth in Section 9-316 of the Delaware UCC.
 

D.            We do not express any opinion as to the perfection of any security interest in any portion of the Collateral in which a security
interest cannot be perfected by the filing of a financing statement with the Division. In addition, no opinion is expressed herein concerning (i) any collateral
other than the Filing Collateral and the proceeds (as defined in Section 9-102(a)(64) of the Delaware UCC) thereof, (ii) any portion of the Filing Collateral
that constitutes a "commercial tort claim" (as defined in Section 9-102(a)(13) of the Delaware UCC), (iii) any consumer transaction, or (iv) any security
interest in goods covered by a certificate of title statute. Further, we do not express any opinion as to the perfection of any security interest in proceeds (as
defined in Section 9-102(a)(64) of the Delaware UCC) of the Filing Collateral, except to the extent that such proceeds consist of cash proceeds (as defined in
Section 9-I02(a)(9) of the Delaware UCC) that are identifiable cash proceeds (as contemplated by Sections 9-315(b) and (d) of the Delaware UCC), subject,
however, to the limitations of Section 9-315 of the Delaware UCC.
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E.            We do not express any opinion as to the priority of any security interest.
 

F.            We call to your attention that under the Delaware UCC, actions taken by a secured party (e.g., releasing or assigning the security
interest, delivering possession of the collateral to the debtor or another person and voluntarily subordinating a security interest) may affect the validity,
perfection or priority of a security interest.
 

G.            The opinions expressed in paragraph 15 and 16 above are subject to the effect of (i) bankruptcy, insolvency, moratorium,
receivership, reorganization, liquidation, fraudulent conveyance and transfer and other similar laws relating to or affecting the rights and remedies of
creditors generally, and (ii) principles of equity (regardless of whether considered and applied in a proceeding in equity or at law).
 

H.            We note that notwithstanding any covenants to the contrary contained in the Transaction Documents, (i) the stockholders of
Chemed or a Corporation Guarantor may dissolve such corporation under Section 275(c) of the General Corporation Law upon the consent of all the
stockholders entitled to vote thereon, (ii) a stockholder owning at least 90% of the outstanding shares of each class of stock of Chemed or a Corporation
Guarantor entitled to vote thereon may effect a merger with such corporation under Section 253 of the General Corporation Law, (iii) the stockholders of
Chemed or a Corporation Guarantor may amend the bylaws of such corporation, and (iv) a member or manager of Hospice Services has the right or power to
apply to or petition a court to decree a dissolution of Hospice Services pursuant to Section 18-802 of the Delaware Limited Liability Company Act (6 Del. C.
§ 18-101, et seq.).
 

I.            We do not express any opinion as to any provision of any of the Transaction Documents to the extent it purports to obligate any
party to cause other persons or entities to act (or refrain from acting) in a certain way insofar as such provision relates to the actions of such other persons or
entities.
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We understand that you will rely as to matters of Delaware law upon this opinion in connection with the transactions contemplated by
the Transaction Documents. In addition, your successors and assigns may rely as to matters of Delaware law upon this opinion in connection with the matters
set forth herein. In connection with the foregoing, we hereby consent to your and your successors' and assigns' relying as to matters of Delaware law upon this
opinion, subject to the understanding that the opinions rendered herein are given on the date hereof and such opinions are rendered only with respect to facts
existing on the date hereof and  laws, rules and regulations currently in effect. Except as stated above, without our prior written consent, this opinion may not
be furnished or quoted to, or relied upon by, any other person or entity for any purpose.

 
 
 Very truly yours,
  

WAY/MYK/EL

 
 

 



 
 

Schedule A
 

 
JPMorgan Chase Bank, National Association, a national banking association, individually and as Administrative Agent.
 
Bank of America, N.A.
 
RBS Citizens, National Association PNC Bank, N.A.
 
PNC Bank, N.A.
 
Fifth Third Bank
 
The Huntington National Bank
 
U.S. Bank N.A.
 
KeyBank N.A.
 
Branch Banking & Trust Company, Inc.

 
 

 



 
 

Schedule B
  
1. Roto-Rooter Group, Inc.
2. Vitas Healthcare Corporation
3. Jet Resource, Inc.
4. Hospice Care Incorporated
5. VITAS HEALTHCARE CORPORATION OF OHIO
6. Vitas Holdings Corporation
7. VITAS HEALTHCARE CORPORATION ATLANTIC
8. VITAS HEALTHCARE CORPORATION MIDWEST
9. VITAS HME Solutions, Inc.
10. Vitas Healthcare Corporation of California
11. Vitas Healthcare Corporation of Illinois
12. VITAS Healthcare Corporation of Georgia
13. VITAS Healthcare Corporation of Arizona
14. VITAS CARE SOLUTIONS, INC.
15. ROTO-ROOTER DEVELOPMENT COMPANY
16. R.R. UK, Inc.
17. VITAS Solutions, Inc.
 
 

 



 
 

Schedule C
 

1. The Certificate of Incorporation of Roto-Rooter Group, Inc. (formerly known as ROTOROOTER MANAGEMENT COMPANY), a Delaware
corporation ("Roto-Rooter"), dated November 19, 1984, as filed with the Secretary of State on November 19, 1984, as amended by the Certificate of
Merger of Roto-Rooter, Inc. into Roto-Rooter, as filed with the Secretary of State on April 4, 2003, as amended by the Certificate of Ownership and
Merger Merging Starburst, Inc. into Roto-Rooter, dated June 27, 2003, as filed with the Secretary of State on July 1, 2003, as amended by the
Certificate of Amendment of Certificate of Incorporation of Roto-Rooter, dated June 15, 2004, as filed with the Secretary of State on July 1, 2004.

 
 

 



 
 
2. The Certificate of Incorporation of Vitas Healthcare Corporation (formerly known as Hospice Care Incorporated), a Delaware corporation ("Vitas

Healthcare"), dated August 24, 1983, as filed with the Secretary of State on August 24, 1983, as amended by the Certificate of Amendment of
Certificate of Incorporation of Vitas Healthcare Before Payment of Capital, dated September 30, 1983, as filed with the Secretary of State on October
11, 1983, as amended and restated by the Restated Certificate of Incorporation of Vitas Healthcare, dated October 17, 1983, as filed with the Secretary
of State on October 18, 1983, as amended by the Certificate of Retirement of Stock, dated April 16, 1984, as filed with the Secretary of State on June
25, 1984, as amended and restated by the Restated Certificate of Incorporation of Vitas Healthcare, dated April 30, 1984, as filed with the Secretary of
State on August 20, 1984, as amended by the Certificate of Retirement of Stock, dated October 14, 1991, as filed with the Secretary of State on
October 15, 1991, as amended and restated by the Amended and Restated Certificate of Incorporation of Vitas Healthcare, dated October 31, 1991, as
filed with the Secretary of State on November 8, 1991, as amended by the Certificate of Designation, Preferences and Other Rights of 9.0%
Cumulative Nonconvertible Preferred Stock of Vitas Healthcare, dated December 16, 1991, as filed with the Secretary of State on December 16, 1991,
as amended by the Certificate of Amendment of Amended and Restated Certificate of Incorporation of Vitas Healthcare, dated May 11, 1992, as filed
with the Secretary of State on May 13, 1992, as amended by the Certificate of Amendment to Amended and Restated Certificate of Incorporation of
Vitas Healthcare, dated May 27, 1993, as filed with the Secretary of State on May 27, 1993, as amended by the Certificate of Designation, Preferences
and Other Rights of the Series B Convertible Preferred Stock of Vitas Healthcare, dated June 3, 1993, as filed with the Secretary of State on June 4,
1993, as amended by the Certificate of Amendment to Amended and Restated Certificate of Incorporation of Vitas Healthcare, dated August 10,
1994, as filed with the Secretary of State on August 10, 1994, as amended by the Certificate of Amendment to Amended and Restated Certificate of
Incorporation of Vitas Healthcare, dated August 10, 1994, as filed with the Secretary of State on August 10, 1994, as amended by the Certificate of
Change of Location of Registered Office and Registered Agent of Vitas Healthcare, dated October 27, 1994, as filed with the Secretary of State on
November 1, 1994, as amended by the Certificate of Amendment to Amended and Restated Certificate of Incorporation of Vitas Healthcare, dated
December 31, 1996, as filed with the Secretary of State on December 31, 1996, as amended by the Certificate of Amendment to Amended and
Restated Certificate of Incorporation of Vitas Healthcare, dated June 30, 1997, as filed with the Secretary of State on June 30, 1997, as amended by
the Certificate of Amendment to Amended and Restated Certificate of Incorporation of Vitas Healthcare, dated July 31, 1997, as filed with the
Secretary of State on July 31, 1997, as amended by the Certificate of Amendment to Amended and Restated Certificate of Incorporation of Vitas
Healthcare, dated August 29, 1997, as filed with the Secretary of State on August 29, 1997, as amended by the Certificate of Amendment to Amended
and Restated Certificate of Incorporation of Vitas Healthcare, dated September 19, 1997, as filed with the Secretary of State on September 22, 1997,
as amended by the Certificate of Amendment to Amended and Restated Certificate of Incorporation of Vitas Healthcare, dated September 19, 1997, as
filed with the Secretary of State on September 22, 1997, as amended by the Certificate of Amendment to Amended and Restated Certificate of
Incorporation of Vitas Healthcare, dated June 19, 1998, as filed with the Secretary of State on June 19, 1998, as amended by the Certificate of
Amendment to Certificate of Designation, Preferences and Other Rights of the Series B Convertible Preferred Stock of Vitas Healthcare, dated as of
December 22, 1998, as filed with the Secretary of State on December 28, 1998, as amended by the Certificate of Amendment to Certificate of
Designation, Preferences and Other Rights of 9.0% Cumulative Nonconvertible Preferred Stock of Vitas Healthcare, dated as of December 22, 1998,
as filed with the Secretary of State on December 28, 1998, as amended by the Certificate of Amendment to Certificate of Designation, Preferences and
Other Rights of the Series B Convertible Preferred Stock of Vitas Healthcare, dated as of November 10, 1999, as filed with the Secretary of State on
November 12, 1999, as amended by the Certificate of Amendment to Certificate of Designation, Preferences and Other Rights of 9.0% Cumulative
Nonconvertible Preferred Stock of Vitas Healthcare, dated as of November 10, 1999, as filed with the Secretary of State on November 12, 1999, as
amended by the Certificate of Amendment to Certificate of Designation, Preferences and Other Rights of the Series B Convertible Preferred Stock of
Vitas Healthcare, dated as of October 26, 2000, as filed with the Secretary of State on November 14, 2000, as amended by the Certificate of
Amendment to Certificate of Designation, Preferences and Other Rights of 9.0% Cumulative Nonconvertible Preferred Stock of Vitas Healthcare,
dated as of October 26, 2000, as filed with the Secretary of State on November 14, 2000, as amended by the Certificate of Amendment to Certificate
of Designation, Preferences and Other Rights of 9.0% Cumulative Nonconvertible Preferred Stock of Vitas Healthcare, dated as of April 27, 2001, as
filed with the Secretary of State on April 27, 2001, as amended by the Certificate of Elimination of the Series B Convertible Preferred Stock of Vitas
Healthcare, dated as of April 27, 2001, as filed with the Secretary of State on April 30, 2001, as amended by the Certificate of Amendment to
Amended and Restated Certificate of Incorporation of Vitas Healthcare, dated as of March 21, 2002, as filed with the Secretary of State on March 25,
2002, as amended by the Certificate of Elimination of the 9,0% Cumulative Nonconvertible Preferred Stock of Vitas Healthcare, dated as of August
18, 2003, as filed with the Secretary of State on August 22, 2003, and as amended by the Certificate of Merger of MARLIN MERGER CORP. into
Vitas Healthcare, dated February 24, 2004, as filed with the Secretary of State on February 24, 2004.

 
3. The Certificate of Incorporation of Jet Resource, Inc., a Delaware corporation ("Jet Resource"), dated August 14, 1991, as filed with the Secretary of

State on August 14, 1991.
 
 

 



 
 
4. The Certificate of Incorporation of Hospice Care Incorporated (formerly known as HOSPICE CARE OF MASSACHUSETTS INCORPORATED), a

Delaware corporation ("Hospice Care"), dated May 1, 1989, as filed with the Secretary of State on May 4, 1989, as amended by the Certificate of
Amendment of Certificate of Incorporation of Hospice Care, dated May 11, 1992, and as filed with the Secretary of State on May 13, 1992, and as
amended by the Certificate of Change of Location of Registered Office and Registered Agent of Hospice Care, dated October 27, 1994, as filed with
the Secretary of State on November 1, 1994.

  
5. The Certificate of Incorporation of VITAS HEALTHCARE CORPORATION OF OHIO, a Delaware corporation ("Vitas Ohio"), dated July 21, 1992, as

filed with the Secretary of State on July 21, 1992, as amended by the Certificate of Change of Location of Registered Office and Registered Agent of
Vitas Ohio, dated October 27, 1994, as filed with the Secretary of State on November 1, 1994.

  
6. The Certificate of Incorporation of Vitas Holdings Corporation, a Delaware corporation ("Vitas Holdings"), dated August 4, 1998, as filed with the

Secretary of State on August 4, 1998.
  
7. The Certificate of Incorporation of VITAS HEALTHCARE CORPORATION ATLANTIC (formerly known as Vitas Healthcare Corporation of

Pennsylvania), a Delaware corporation ("Vitas Atlantic"), dated May 4, 1993, as filed with the Secretary of State on May 4, 1993, as amended by
Certificate of Amendment of Certificate of Incorporation of Vitas Atlantic, dated May 26, 2005, as filed with the Secretary of State on May 27, 2005.

  
8. The Certificate of Incorporation of VITAS HEALTHCARE CORPORATION MIDWEST (formerly known as Vitas Healthcare Corporation of

Wisconsin), a Delaware corporation ("Vitas Midwest"), dated March 27, 2001, as filed with the Secretary of State on March 27, 2001, as amended by
Certificate of Amendment of Certificate of Incorporation of Vitas Midwest, dated May 26, 2005, as filed with the Secretary of State on May 27, 2005.

  
9. The Certificate of Incorporation of VITAS HME Solutions, Inc., a Delaware corporation ("HME"), dated February 23, 2000, as filed with the Secretary

of State on February 23, 2000.
  
10. The Certificate of Incorporation of Vitas Healthcare Corporation of California, a Delaware corporation ("Vitas California"), dated November 28, 1994,

as filed with the Secretary of State on November 28, 1994.
  
11. The Certificate of Incorporation of Vitas Healthcare Corporation of Illinois, a Delaware corporation ("Vitas Illinois"), dated March 27, 2001, as filed

with the Secretary of State on March 27, 2001.
  
12. The Certificate of Incorporation of VITAS Healthcare Corporation of Georgia, a Delaware corporation ("Vitas Georgia"), dated August 20, 2004, as

filed with the Secretary of State on August 20, 2004.
 
 

 



 
 

13. The Certificate of Incorporation of VITAS Healthcare Corporation of Arizona, a Delaware corporation ("Vitas Arizona"), dated November 19, 2004, as
filed with the Secretary of State on November 19, 2004.

  
14. The Certificate of Incorporation of VITAS CARE SOLUTIONS, INC., a Delaware corporation ("Vitas Care"), dated November 20, 20_, as filed with the

Secretary of State on November 21, 2006, as corrected by the Certificate of Correction to the Certificate of Incorporation of Vitas Care, dated
February 25, 2011, as filed with the Secretary of State on February 25, 2011.

  
15. The Certificate of Incorporation of ROTO-ROOTER DEVELOPMENT COMPANY, a Delaware corporation ("Roto-Rooter Development"), dated

December 30, 1988, as filed with the Secretary of State on December 30, 1988.
  
16. The Certificate of Incorporation of R.R. UK, Inc., a Delaware corporation ("RR UK"), dated May 1, 1989, as filed with the Secretary of State on May 1,

1989.
  
17. The Certificate of Incorporation of Solutions, dated January 22, 2008, as filed with the Secretary of State on January 25, 2008.

 
 

 



 
 

Schedule D
 
 

1.            A financing statement on form UCC-1, naming Chemed as debtor and the Administrative Agent as secured party, in the form
attached hereto and marked as Exhibit "B", filed with the Secretary of State (Uniform Commercial Code Section) (the "Division") on May 3, 2007, and
assigned file number 20071682102.
 

2.            A financing statement on form UCC-1, naming Hospice Services as debtor and the Administrative Agent as secured party, in the
form attached hereto and marked as Exhibit "C", filed with the Division on May 3, 2007, and assigned file number 20071682748.
 

3.            A financing statement on form UCC-l, naming Roto-Rooter as debtor and the Administrative Agent as secured party, in the form
attached hereto and marked as Exhibit "D", filed with the Division on May 3, 2007, and assigned file number 20071682540.
 

4.            A financing statement on form UCC-1, naming Vitas Healthcare as debtor and the Administrative Agent as secured party, in the
form attached hereto and marked as Exhibit "E", filed with the Division on May 3, 2007, and assigned file number 20071682599.
 

5.            A financing statement on form UCC-1, naming Jet Resource as debtor and the Administrative Agent as secured party, in the form
attached hereto and marked as Exhibit "F", filed with the Division on May 3, 2007, and assigned file number 20071682524.
 

6.            A financing statement on form UCC-1, naming Hospice Care as debtor and the Administrative Agent as secured party, in the form
attached hereto and marked as Exhibit "G", filed with the Division on May 3, 2007, and assigned file number 20071682508.
 

7.            A financing statement on form UCC-1, naming Vitas Ohio as debtor and the Administrative Agent as secured party, in the form
attached hereto and marked as Exhibit "H", filed with the Division on May 3, 2007, and assigned file number 20071682672.
 

8.            A financing statement on form UCC-1, naming Vitas Holdings as debtor and the Administrative Agent as secured party, in the form
attached hereto and marked as Exhibit "I", filed with the Division on May 3, 2007, and assigned file number 20071682714.
 

9.            A financing statement on form UCC-l, naming Vitas Atlantic as debtor and the Administrative Agent as secured party, in the form
attached hereto and marked as Exhibit "J", filed with the Division on May 3, 2007, and assigned file number 20071682698.
 

10.            A financing statement on form UCC-1, naming Vitas Midwest as debtor and the Administrative Agent as secured party, in the
form attached hereto and marked as Exhibit "K", filed with the Division on May 3, 2007, and assigned file number 20071682706.
 

11.            A financing statement on form UCC-1, naming HME as debtor and the Administrative Agent as secured party, in the form
attached hereto and marked as Exhibit "L", filed with the Division on May 3, 2007, and assigned file number 20071678662.

 
 

 



 
 

12.             A financing statement on form UCC-1, naming Vitas California as debtor and the Administrative Agent as secured party, in the
form attached hereto and marked as Exhibit "M", filed with the Division on May 3, 2007, and assigned file number 20071682607.
 

13.             A financing statement on form UCC-1, naming Vitas Illinois as debtor and the Administrative Agent as secured party, in the form
attached hereto and marked as Exhibit "N", filed with the Division on May 3, 2007, and assigned file number 20071682656.
 

14.             A financing statement on form UCC-1, naming Vitas Georgia as debtor and the Administrative Agent as secured party, in the form
attached hereto and marked as Exhibit "O", filed with the Division on May 3, 2007, and assigned file number 20071682631.
 

15.             A financing statement on form UCC-1, naming Vitas Arizona as debtor and the Administrative Agent as secured party, in the form
attached hereto and marked as Exhibit "P", filed with the Division on May 3, 2007, and assigned file number 20071682581.
 

16.             A financing statement on form UCC-1, naming Vitas Care as debtor and the Administrative Agent as secured party, in the form
attached hereto and marked as Exhibit "Q", filed with the Division on May 3, 2007, and assigned file number 20071682557.
 

17.             A financing statement on form UCC-1, naming Roto-Rooter Development as debtor and the Administrative Agent as secured
party, in the form attached hereto and marked as Exhibit "R", filed with the Division on May 3, 2007, and assigned file number 20071682532.
 

18.             A financing statement on form UCC-1, naming RR UK as debtor and the Administrative Agent as secured party, in the farm
attached hereto and marked as Exhibit "S", filed with the Division on May 3, 2007, and assigned file number 20071682565.

 
 

 



 
 

 
 

 



 

 
 

 



 
 

 
 

 



 
 

 
 

 



 
 

 
 

 



 
 

 
 

 



 
 

 
 

 



 
 

 
 

 



 
 

 
 

 



 
 

 
 

 



 
 

 
 

 



 
 

 
 

 



 
 

 
 

 



 
 

 
 

 



 
 

 
 

 



 
 

 
 

 



 
 

 
 

 



 
 

 
 

 



 
 

 
 

 



 
 

EXHIBIT B
 

FORM OF COMPLIANCE CERTIFICATE
 

To:           The Lenders under the
 
Credit Agreement described below
 

This Compliance Certificate is furnished pursuant to that certain Amended and Restated Credit Agreement, dated as of February [ ], 2011 (as the
same may be amended, restated, supplemented or otherwise modified from time to time, the “Credit Agreement”), among Chemed Corporation, a Delaware
corporation, as the Borrower (the “Borrower”), certain financial institutions from time to time party thereto as lenders (the “Lenders”) and JPMorgan Chase
Bank, National Association, as Administrative Agent for itself and the other Lenders (the “ Administrative Agent”).  Unless otherwise defined herein,
capitalized terms used in this Compliance Certificate have the meanings ascribed thereto in the Credit Agreement.
 

THE UNDERSIGNED HEREBY CERTIFIES THAT:
 

1.    I am the duly elected __________ of the Borrower;1 and
 

2.    Schedule I attached hereto sets forth financial data and computations evidencing the Borrower’s compliance with certain covenants of the Credit
Agreement, all of which data and computations are true and correct.
 

The foregoing certifications, together with the computations set forth in Schedule I hereto and the financial statements delivered with this Certificate
in support hereof, are made and delivered this ___ day of __________, 20___.
 

CHEMED CORPORATION, as the Borrower

By: ________________________________
Name:
Title:  [Chief Financial Officer][Treasurer]

 
 
 
_____________________

1 Per Section 6.1.3 of the Credit Agreement, this certificate is to be completed and executed by the chief financial officer or treasurer.
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SCHEDULE I TO COMPLIANCE CERTIFICATE
 

Compliance as of _________ ___, 20___ (the “Compliance Date”) with
 

Provisions of Sections [6.20], [6.21] and [6.23] of the Credit Agreement
 
 
ARTICLE XVII  FINANCIAL COVENANTS
 
17.1. LEVERAGE RATIO (Section 6.20)
  
 17.1.1 Consolidated Funded Indebtedness   
     

  (i) Consolidated Indebtedness (includes only amounts classified on balance sheet
as long-term Indebtedness)   $___________

      

  (ii) Stated or face amount of all Letters of Credit (other than Letters of Credit to
the extent collateralized by cash or Cash Equivalent +     $___________

      
  (iii) Consolidated Funded Indebtedness (sum of (a) plus (b))   $___________
      
 17.1.2 Consolidated EBITDA   
      
  Consolidated Net Income from continuing operations   
      
  (i) Consolidated Interest Expense +     $___________
      
  (ii) Expense for taxes paid or accrued  +     $___________
      
  (iii) Depreciation  +     $___________
      

  
(iv) Amortization expense of the Borrower and its consolidated Subsidiaries

(including amortization recorded in connection with the application of
Financial Accounting Standard No. 142 (Goodwill and Other Intangibles))  +     $___________

      
  Dividends, distributions and payments under any employee stock award   

   or incentive plans plus any employment taxes, cash fringes and employee
benefit charges payable in connection therewith +     $___________
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  All other non-cash charges of the Borrower and its consolidated Subsidiaries   

   (excluding any such non-cash charge to the extent it represents an accrual of
or reserve for cash expenditures in any future period)   +     $___________

      

  (v) Interest income and non-cash items of income of the Borrower and its
consolidated Subsidiaries  -      $___________

      

  

(vi) The aggregate amount of the awards remitted by the Borrower to its senior
management under the current Multi-Year Management Incentive Plans
(provided that no more than $5,000,000 of cash compensation, payments or
awards remitted to senior management shall be included in this calculation)  +     $___________

      

  (vii) Non-cash charges arising from compensation expense as a result of Financial
Accounting Standards Board Statement 123R, “Share Based Payments”  +     $___________

      

  (viii) Any loss incurred by the Borrower as a result of the early extinguishment of
Indebtedness  +     $___________

      

  

(ix) All non-recurring costs and expenses incurred in connection with the
consummation of any Permitted Acquisition, Investment, asset disposition,
issuance or repayment of debt, issuance of equity securities, refinancing
transaction or amendment or modification of any debt instrument (in each
case, including any such transaction consummated prior to the Closing Date
and any such transaction undertaken but not yet completed) and any non-
recurring charges or non-recurring costs incurred as a result of such transaction  +     $___________

      
  (x) Yellow Pages Advertising Expense  +     $___________
      
  Up to $30,000,000 in respect of litigation costs and   
   expenses (including settlement amounts)  +     $___________  
      
  Consolidated EBITDA   =     $___________ 
      
 17.1.3 Leverage Ratio (Ratio of A(1)(c) to A(2)(o))   
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 1.7.1.4 Maximum Leverage Ratio for any fiscal quarter is required to be equal to or less than
3.50 to 1.   

      
17.2 FIXED CHARGE COVERAGE RATIO (Section 6.21)   
      
 17.2.1     
  (i) Consolidated EBITDA (A(2)(o) above)   $___________
      
  (ii) Consolidated Capital Expenditures  -      $___________
      
  (iii) Total:   $___________
      
 17.2.2     
  (i) Consolidated Interest Expense   $___________
      

  (ii) Consolidated Current Maturities (including, without limitation, Capitalized
Lease Obligations)  +     $___________

      
  (iii) Cash dividends paid on equity interests of the Borrower  +     $___________
      
  (iv) Expenses for cash income taxes paid  +     $___________
      
  (v) Total:   $___________
      
 17.2.3 Fixed Charge Coverage Ratio (Ratio of B(1)(c) to B(2)(e))     ___________ to 1.00
      

 17.2.4 Fixed Charge Coverage Ratio for any Fiscal Quarter is required to be equal to or
greater than 1.50 to 1.00.   

      
      
ARTICLE XVIII     OTHER MISCELLANEOUS PROVISIONS   
      
18.1 OPERATING LEASES (Section 6.23)   
      

 
18.1.1 The annual aggregate amount of liabilities of the Borrower and its Subsidiaries under

Operating Leases, synthetic leases or tax ownership operating leases (not to exceed
$30,000,000)

 
 $___________
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EXHIBIT C
 

FORM OF ASSIGNMENT AND ASSUMPTION AGREEMENT
 
 

This Assignment and Assumption (the “ Assignment and Assumption”) is dated as of the Effective Date set forth below and is entered into by and
between [Insert name of Assignor] (the “Assignor”) and [Insert name of Assignee] (the “Assignee”).  Capitalized terms used but not defined herein shall have
the meanings given to them in the Credit Agreement identified below (as amended, the “Credit Agreement”), receipt of a copy of which is hereby
acknowledged by the Assignee.  The Terms and Conditions set forth in Annex 1 attached hereto are hereby agreed to and incorporated herein by reference
and made a part of this Assignment and Assumption as if set forth herein in full.
 

For an agreed consideration, the Assignor hereby irrevocably sells and assigns to the Assignee, and the Assignee hereby irrevocably purchases and
assumes from the Assignor, subject to and in accordance with the Terms and Conditions and the Credit Agreement, as of the Effective Date inserted by the
Administrative Agent as contemplated below, the interest in and to all of the Assignor’s rights and obligations in its capacity as a Lender under the Credit
Agreement and any other documents or instruments delivered pursuant thereto that represents the amount and percentage interest identified below of all of
the Assignor’s outstanding rights and obligations under the respective facilities identified below (including, without limitation, any letters of credit,
guaranties and swingline loans included in such facilities and, to the extent permitted to be assigned under applicable law, all claims (including without
limitation contract claims, tort claims, malpractice claims, statutory claims and all other claims at law or in equity), suits, causes of action and any other right
of the Assignor against any Person whether known or unknown arising under or in connection with the Credit Agreement, any other documents or
instruments delivered pursuant thereto or the loan transactions governed thereby) (the “Assigned Interest”).  Such sale and assignment is without recourse to
the Assignor and, except as expressly provided in this Assignment and Assumption, without representation or warranty by the Assignor.
 
1. Assignor:   
   
2. Assignee:    [and is an Affiliate/Approved

Fund of [identify Lender]2]
   
3. Borrower: Chemed Corporation  
   
4. Agent: JPMorgan Chase Bank, National Association   as the Administrative Agent under the Credit Agreement

 
 
 
_____________________

2  Select as applicable.
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5. Credit Agreement: The Amended and Restated Credit Agreement dated as of February [ ], 2011 among the Borrower, the Lenders, and the

Administrative Agent.
   
6. Assigned Interest:  
 

Facility Assigned
Aggregate Amount of 
Commitment/Loans 

for all Lenders*

Amount of 
Commitment/Loans 

Assigned*

Percentage Assigned 
of 

Commitment/Loans3

____________4    $    $ _______%
____________    $    $ _______%
____________    $    $ _______%
 
7. Trade Date:     5

    
    
Effective Date:  ____________, 20__ [TO BE INSERTED BY ADMINISTRATIVE AGENT AND WHICH SHALL BE THE EFFECTIVE DATE OF
RECORDATION OF TRANSFER BY THE ADMINISTRATIVE AGENT.]
 

The terms set forth in this Assignment and Assumption are hereby agreed to:
 
 ASSIGNOR

[NAME OF ASSIGNOR]
  
  
 By:  
  Title:
 ASSIGNEE

[NAME OF ASSIGNEE]
  
  
 By:  
  Title:
 
 
 
Consented to and Accepted:
 
 
 
_____________________

*Amount to be adjusted by the counterparties to take into account any payments or prepayments made between the Trade Date and the Effective Date.
 
3  Set forth, to at least 9 decimals, as a percentage of the Commitment/Loans of all Lenders thereunder.
 
4 Fill in the appropriate terminology for the types of facilities under the Credit Agreement that are being assigned under this Agreement.
 
5  Insert if satisfaction of minimum amounts is to be determined as of the Trade Date.
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JPMORGAN CHASE BANK, NATIONAL 
ASSOCIATION, as Administrative Agent
 

  

By: ___________________________   
Title:   
   
 
 
Consented to:
 
JPMORGAN CHASE BANK, NATIONAL 
ASSOCIATION, as LC Issuer
 
By:   ___________________________
Title:
 
 
 
[Consented to:] 6

  

   
[CHEMED CORPORATION,
as Borrower]
 

  

By: ___________________________   
Title:   

 
 
 
 
 
_____________________

6  To be added only if the consent of the Borrower is required by the terms of the Credit Agreement;  provided, however, that pursuant to Section 12.3.2 of the
Credit Agreement, the Borrower shall be deemed to have consented to any such assignment unless it shall object thereto by written notice to the
Administrative Agent within ten (10) Business Days after having received notice thereof.
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ANNEX 1
 

TERMS AND CONDITIONS FOR
 

ASSIGNMENT AND ASSUMPTION
 

1.  Representations and Warranties.
 

1.1  Assignor.  The Assignor represents and warrants that (i) it is the legal and beneficial owner of the Assigned Interest, (ii) the Assigned
Interest is free and clear of any lien, encumbrance or other adverse claim and (iii) it has full power and authority, and has taken all action necessary, to
execute and deliver this Assignment and Assumption and to consummate the transactions contemplated hereby.  Neither the Assignor nor any of its officers,
directors, employees, agents or attorneys shall be responsible for (i) any statements, warranties or representations made in or in connection with the Credit
Agreement or any other Loan Document, (ii) the execution, legality, validity, enforceability, genuineness, sufficiency, perfection, priority, collectibility, or
value of the Loan Documents or any collateral thereunder, (iii) the financial condition of the Borrower, any of its Subsidiaries or Affiliates or any other Person
obligated in respect of any Loan Document, (iv) the performance or observance by the Borrower, any of its Subsidiaries or Affiliates or any other Person of
any of their respective obligations under any Loan Document, (v) inspecting any of the property, books or records of the Borrower, or any guarantor, or (vi)
any mistake, error of judgment, or action taken or omitted to be taken in connection with the Loans or the Loan Documents.
 

1 .2 .  Assignee.  The Assignee (a) represents and warrants that (i) it has full power and authority, and has taken all action necessary, to
execute and deliver this Assignment and Assumption and to consummate the transactions contemplated hereby and to become a Lender under the Credit
Agreement, (ii) from and after the Effective Date, it shall be bound by the provisions of the Credit Agreement as a Lender thereunder and, to the extent of the
Assigned Interest, shall have the obligations of a Lender thereunder, (iii) agrees that its payment instructions and notice instructions are as set forth in
Schedule 1 to this Assignment and Assumption, (iv) confirms that none of the funds, monies, assets or other consideration being used to make the purchase
and assumption hereunder are “plan assets” as defined under ERISA and that its rights, benefits and interests in and under the Loan Documents will not be
“plan assets” under ERISA, (v) agrees to indemnify and hold the Assignor harmless against all losses, costs and expenses (including, without limitation,
reasonable attorneys’ fees) and liabilities incurred by the Assignor in connection with or arising in any manner from the Assignee’s non-performance of the
obligations assumed under this Assignment and Assumption, (vi) it has received a copy of  the Credit Agreement, together with copies of financial statements
and such other documents and information as it has deemed appropriate to make its own credit analysis and decision to enter into this Assignment and
Assumption and to purchase the Assigned Interest on the basis of which it has made such analysis and decision independently and without reliance on the
Administrative Agent or any other Lender, and (vii) if it is a Non-U.S. Lender, attached as Schedule 1 to this Assignment and Assumption is any
documentation required to be delivered by the Assignee with respect to its tax status pursuant to the terms of the Credit Agreement, duly completed and
executed by the Assignee and (b) agrees that (i) it will, independently and without reliance on the Administrative Agent, the Assignor or any other Lender,
and based on such documents and information as it shall deem appropriate at the time, continue to make its own credit decisions in taking or not taking
action under the Loan Documents, and (ii) it will perform in accordance with their terms all of the obligations which by the terms of the Loan Documents are
required to be performed by it as a Lender.
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2 .  Payments.  The Assignee shall pay the Assignor, on the Effective Date, the amount agreed to by the Assignor and the Assignee.  From
and after the Effective Date, the Administrative Agent shall make all payments in respect of the Assigned Interest (including payments of principal, interest,
fees and other amounts) to the Assignor for amounts which have accrued to but excluding the Effective Date and to the Assignee for amounts which have
accrued from and after the Effective Date.
 

3 .  General Provisions.  This Assignment and Assumption shall be binding upon, and inure to the benefit of, the parties hereto and their
respective successors and assigns.  This Assignment and Assumption may be executed in any number of counterparts, which together shall constitute one
instrument.  Delivery of an executed counterpart of a signature page of this Assignment and Assumption by telecopy shall be effective as delivery of a
manually executed counterpart of this Assignment and Assumption.  This Assignment and Assumption shall be governed by, and construed in accordance
with, the internal law of the State of New York.
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SCHEDULE 1

 
ADMINISTRATIVE QUESTIONNAIRE

 
(Schedule to be supplied by Closing Unit or Trading Documentation Unit)

 

 

 
US AND NON-US TAX INFORMATION REPORTING REQUIREMENTS

 
(Schedule to be supplied by Closing Unit or Trading Documentation Unit)
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EXHIBIT D
 

 
RESERVED
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EXHIBIT E
 

FORM OF REVOLVING LOAN NOTE
 
 
$[__________]   [DATE]
                                                                                                                            

CHEMED CORPORATION, a Delaware corporation (the “Borrower”), promises to pay to [LENDER] or its registered assigns (the “Lender”)
[_______] DOLLARS ($[_________]) or, if less, the aggregate unpaid principal amount of all Revolving Loans made by the Lender to Borrower pursuant to
the Credit Agreement (as hereinafter defined), in immediately available funds at the place specified pursuant to Article II of the Credit Agreement, together
with interest on the unpaid principal amount hereof at the rates and on the dates set forth in the Credit Agreement.  The Borrower shall pay, in Dollars, the
principal of and accrued and unpaid interest on the Revolving Loans in full on the Revolving Loan Termination Date and shall make such mandatory
payments as are required to be made under the terms of Article II of the Credit Agreement.
 

The Lender shall, and is hereby authorized to, record on the schedule attached hereto, or to otherwise record in accordance with its usual practice,
the date and amount of each Revolving Loan and the date and amount of each principal payment hereunder.
 

This Revolving Loan Note is one of the Notes issued pursuant to, and is entitled to the benefits of, the Amended and Restated Credit Agreement,
dated as of February [ ], 2011 (as the same may be amended, restated, supplemented or otherwise modified from time to time, the “Credit Agreement”), among
the Borrower, the financial institutions from time party thereto as lenders  (the “Lenders”) and JPMorgan Chase Bank, National Association, as
Administrative Agent, to which Credit Agreement reference is hereby made for a statement of the terms and conditions governing this Note, including the
terms and conditions under which this Note may be prepaid or its maturity date accelerated. Capitalized terms used herein and not otherwise defined herein
are used with the meanings attributed to them in the Credit Agreement.  This Note is also entitled to the benefits of the Collateral Documents and the
obligations evidenced hereby are secured by the Liens granted under the Collateral Documents.
 

This Note shall be governed by, and construed in accordance with, the internal laws, but without regard to the conflict of law provisions, of the
State of New York, but giving effect to federal laws applicable to national banks.
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CHEMED CORPORATION, as the Borrower

By: ________________________________
Name:
Title:

 
 
 
 

E-2



 
 

 
SCHEDULE OF REVOLVING LOANS AND PAYMENTS OF PRINCIPAL

 
TO

 
REVOLVING LOAN NOTE OF CHEMED CORPORATION

 
[DATE]

 
    

Date

Principal
Amount of

Revolving Loan

Principal
Amount

Paid
Unpaid
Balance
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EXHIBIT F
 

FORM OF OFFICER’S CERTIFICATE
 

OFFICER’S CERTIFICATE
 
 
I, the undersigned, hereby certify to the “Administrative Agent” and the “Lenders” (each as defined below) that I am the ________________ of Chemed
Corporation, a corporation duly organized and existing under the laws of the State of Delaware (the “Borrower”).  Capitalized terms used herein and not
otherwise defined herein are as defined in that certain Amended and Restated Credit Agreement, dated as of February [ ], 2011 (as the same may be amended,
restated, supplemented or otherwise modified from time to time, the “Credit Agreement”), among the Borrower, the financial institutions from time to time
party thereto as lenders (the “Lenders”) and JPMorgan Chase Bank, National Association, as Administrative Agent.
 
I further certify to the Administrative Agent and the Lenders, as such officer and not individually, that, pursuant to [ Section 4.1.4]7 [Section 6.1.3]8 of the
Credit Agreement, as of the date hereof:
 

1.      No Event of Default or Unmatured Event of Default has occurred and is continuing [other than the following (describe the
nature of the Event of Default or Unmatured Event of Default and the status thereof)].

 
[2.      The representations and warranties of the Borrower contained in Article V of the Credit Agreement are true and correct in all
material respects on and as of the date of this Certificate to the same extent as though made on and as of the date hereof except to the
extent any such representation or warranty is stated to relate solely to an earlier date, in which case such representation or warranty
shall have been true and correct on and as of such earlier date.]9

 
[3.  Other than as disclosed in public filings with the Securities and Exchange Commission prior to the initial Credit Extension Date,
no material adverse change in the business, assets, condition (financial or otherwise), or Property of the Borrower and its Subsidiaries,
taken as a whole, has occurred since December 31, 2009.]10

 
 
_____________________
 
7 Bracketed language will only be included in the Officer’s Certificate delivered on the Closing Date.
8 Bracketed language will be included in Officer’s Certificates delivered subsequent to the Closing Date.
9  Bracketed language will only be included in the Officer’s Certificate delivered on the Closing Date.
10 Bracketed language will only be included in the Officer’s Certificate delivered on the Closing Date.
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IN WITNESS WHEREOF, I hereby subscribe my name on behalf of the Borrower on this ____ day of ___________, 20___.

 
 
 
 

CHEMED CORPORATION, as the Borrower

By:_________________________
Name:
Title:
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EXHIBIT G
 

LIST OF CLOSING DOCUMENTS

Attached
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$350,000,000
 

CHEMED CORPORATION
 

March 1, 2011
 

LIST OF CLOSING DOCUMENTS1

 
A. LOAN DOCUMENTS

 
 
1. Amended and Restated Credit Agreement (the “Credit Agreement”) by and among Chemed Corporation, a Delaware corporation (the

“Borrower”), the institutions from time to time parties thereto as Lenders (the “Lenders”) and JPMorgan Chase Bank, National Association, in its
capacity as Administrative Agent for itself and the other Lenders (the “Administrative Agent”), evidencing a $350,000,000 revolving credit
facility.

 
 

SCHEDULES
 

Commitment Schedule
Departing Lender Schedule
Pricing Schedule
 
Schedule 2.20 -- Existing Letters of Credit
Schedule 5.8 -- Subsidiaries
Schedule 6.13 -- Existing Investments
Schedule 6.14 -- Existing Indebtedness
Schedule 6.15 -- Existing Liens; Closing Date Surety Bond Liens
Schedule 6.16 -- Transactions with Afiliates
Schedule 6.18 -- Subsidiary Covenants

   
EXHIBITS

   
EXHIBIT A-1 -- Form of Borrower’s In-House Counsel’s Opinion
EXHIBIT A-2 -- Form of Cravath, Swaine & Moore LLP (Special New  York Counsel) Opinion
EXHIBIT A-3 -- Form of Richards, Layton & Finger, P.A. (Special
  Delaware Counsel) Opinion

 

1 Each capitalized term used herein and not defined herein shall have the meaning assigned to such term in the above-defined Credit Agreement. Items
appearing in bold and italics shall be prepared and/or provided by the Borrower and/or Borrower’s counsel.
 
 

 



 
 

EXHIBIT B -- Form of Compliance Certificate
EXHIBIT C -- Form of Assignment and Assumption Agreement
EXHIBIT D -- Reserved
EXHIBIT E -- Form of Promissory Note for Revolving Loan (if requested)
EXHIBIT F -- Officer’s Certificate
EXHIBIT G -- List of Closing Documents
EXHIBIT H -- Form of Commitment and Acceptance

 
2. Amended and Restated Guaranty Agreement made by all of the Borrower’s Wholly-Owned domestic subsidiaries identified in Appendix A hereto (the

“Guarantors” and, collectively with the Borrower, the “Credit Parties”) in favor of the Administrative Agent for the benefit of the Holders of Secured
Obligations.

  
3. Amended and Restated Pledge and Security Agreement executed by each Credit Party evidencing its grant of a security interest in substantially

all of its respective personal property in favor of the Administrative Agent for the benefit of the Holders of Secured Obligations, together with
appropriate stock certificates, stock powers executed in blank, pledge instructions, and acknowledgments.

 
EXHIBIT A -- Place of Business, Chief Executive Ofice, Locations of Inventory, etc.
EXHIBIT B -- Reserved
EXHIBIT C -- Reserved
EXHIBIT D -- Existing Liens on Collateral
EXHIBIT E -- List of Pledged Securities
EXHIBIT F -- Offices for filing of financing statements

 
4. Notes executed by the Borrower in favor of each of the Lenders, if any, which has requested a Note pursuant to Section 2.13 of the Credit

Agreement in the aggregate principal amount of each such Lender’s Revolving Loan Commitment under the Credit Agreement.
 

 
B. CORPORATE DOCUMENTS

 
5. Certificate of the Secretary or an Assistant Secretary of each Credit Party certifying (i) that there have been no changes in the Articles or

Certificate of Incorporation, Certificate of Form ation or other charter document of such Credit Party, as attached thereto and as certified as of a
recent date by the secretary of state (or the equivalent thereof) of its jurisdiction of organization, if applicable, since the date of the certification
thereof by such secretary of state (or equivalent thereof), if applicable, (ii) the By-Laws, Operating Agreement, or other applicable organizational
document, as attached thereto, of such Credit Party as in efect on the date of such certification, (iii) good standing certificates (or the equivalent
thereof) for such Credit Party from its jurisdiction of organization, (iv) resolutions of the Board of Directors, Board of Managers, or other
governing body of such Credit Party authorizing the execution, delivery and performance of each Loan Document to which it is a party, and (v) the
names, titles and true signatures of the incumbent oficers of such Credit Party authorized to sign the Loan Documents to which it is party, and, in
the case of the Borrower, authorized to request borrowings under the Credit Agreement.

 
 

 



 
 

C. UCC DOCUMENTS
 

6. UCC, tax and judgment lien search reports naming each Credit Party from the appropriate offices in those jurisdictions identified in Appendix B
hereto.

  
7. Previously filed UCC-1 financing statements naming each Credit Party as debtor and the Administrative Agent as secured party as filed with the

appropriate offices in those jurisdictions set forth in Appendix C hereto.
  
8. UCC-1 financing statement naming VITAS Solutions, Inc. as debtor and the Administrative Agent as secured party as filed with the Delaware

Secretary of State.
  
9. UCC-3 Termination to filing no. E858130-6, filed with the Secretary of State of Iowa on August 29, 2007 against Roto-Rooter Services

Company.
 

 
D.            OPINIONS

 
 

10. Opinion letter of In-House Counsel to the Credit Parties, addressed to the Administrative Agent and the Lenders.
  
11. Opinion letter of Cravath, Swaine & Moore LLP, special New York counsel to the Credit Parties, addressed to the

Administrative Agent and the Lenders.
  
12. Opinion letter of Richards, Layton & Finger, P.A., special Delaware counsel to the Credit Parties, addressed to the Administrative

Agent and the Lenders.
 

E. CLOSING CERTIFICATES AND MISCELLANEOUS
 

13. Officer’s Certificate signed by the chief financial oficer of the Borrower certifying as of the Closing Date that (i) no Event of Default or Unmatured
Event of Default has occurred and is continuing; (ii) the representations and warranties of the Borrower contained in Article V of the Credit
Agreement are true and correct in all material respects as of the Closing Date; and (iii) other than as disclosed in public filings with the Securities
and Exchange Commission prior to the Closing Date, no material adverse change in the business, assets, property or condition (financial or
otherwise) of the Borrower and its Subsidiaries, taken as a whole, has occurred since December 31, 2009.

 
 

 



 
 

APPENDIX A
 

Credit Parties
 

Entity Jurisdictions of Organization
COMFORT CARE HOLDINGS CO. Nevada
Consolidated HVAC, Inc. Ohio
Hospice Care Incorporated Delaware
Jet Resource, Inc. Delaware
NUROTOCO OF MASSACHUSETTS, INC. Massachusetts
R.R. UK, Inc. Delaware
ROTO-ROOTER CORPORATION Iowa
ROTO-ROOTER DEVELOPMENT
COMPANY

Delaware

Roto-Rooter Group, Inc. Delaware
ROTO-ROOTER SERVICES COMPANY Iowa
VITAS CARE SOLUTIONS, INC. Delaware
Vitas Healthcare Corporation Delaware
VITAS Healthcare Corporation of Arizona Delaware
Vitas Healthcare Corporation of California Delaware
Vitas Healthcare Corporation of Florida Florida
VITAS Healthcare Corporation of Georgia Delaware
Vitas Healthcare Corporation of Illinois Delaware
VITAS HEALTHCARE CORPORATION
OF OHIO

Delaware

VITAS HEALTHCARE CORPORATION
ATLANTIC

Delaware

VITAS HEALTHCARE CORPORATION
MIDWEST

Delaware

Vitas Healthcare of Texas, L.P. Texas
VITAS HME Solutions, Inc. Delaware
Vitas Holdings Corporation Delaware
Vitas Hospice Services, L.L.C. Delaware
VITAS Solutions, Inc. Delaware

 
 

 



 
 

APPENDIX B
Pre-Closing UCC Searches

 
Entity Jurisdictions of

Organization
Jurisdictions for tax lien,
judgment & pending suit

searches
CHEMED CORPORATION Delaware Cincinnati, Ohio 45202
COMFORT CARE HOLDINGS CO. Nevada Cincinnati, Ohio 45202
Consolidated HVAC, Inc. Ohio Cincinnati, Ohio 45202
Hospice Care Incorporated Delaware Miami, Florida 33131
Jet Resource, Inc. Delaware Cincinnati, Ohio 45202
NUROTOCO OF
MASSACHUSETTS, INC.

Massachusetts Cincinnati, Ohio 45202

R.R. UK, Inc. Delaware Cincinnati, Ohio 45202
ROTO-ROOTER CORPORATION Delaware Des Moines, IA 50265
ROTO-ROOTER DEVELOPMENT
COMPANY

Delaware Des Moines, IA 50265

Roto-Rooter Group, Inc. Delaware Cincinnati, Ohio 45202
ROTO-ROOTER SERVICES
COMPANY

Iowa Cincinnati, Ohio 45202

VITAS CARE SOLUTIONS, INC. Delaware Miami, Florida 33131
Vitas Healthcare Corporation Delaware Miami, Florida 33131
VITAS Healthcare Corporation of
Arizona

Delaware Miami, Florida 33131

Vitas Healthcare Corporation of
California

Delaware Miami, Florida 33131

Vitas Healthcare Corporation of
Central Florida

Delaware Miami, Florida 33131

Vitas Healthcare Corporation of
Florida

Florida Miami, Florida 33131

VITAS Healthcare Corporation of
Georgia

Delaware Miami, Florida 33131

Vitas Healthcare Corporation of
Illinois

Delaware Miami, Florida 33131

VITAS HEALTHCARE
CORPORATION OF OHIO

Delaware Miami, Florida 33131

VITAS HEALTHCARE
CORPORATION OF ATLANTIC

Delaware Miami, Florida 33131

VITAS HEALTHCARE
CORPORATION MIDWEST

Delaware Miami, Florida 33131

Vitas Healthcare of Texas, L.P. Texas Miami, Florida 33131
VITAS HME Solutions, Inc. Delaware Miami, Florida 33131
Vitas Holdings Corporation Delaware Miami, Florida 33131
Vitas Hospice Services, L.L.C. Delaware Miami, Florida 33131
VITAS Solutions, Inc. Delaware Miami, Florida 33131

 
 

 



 
 

APPENDIX C
 

Previously Filed UCC-1 Financing Statements
 

Entity Jurisdiction Filing Number Filing Date
CHEMED CORPORATION Secretary of State,

Delaware
20071682102 5/3/07

COMFORT CARE HOLDINGS
CO.

Secretary of State, Nevada 2007014553-3 5/4/07

Consolidated HVAC, Inc. Secretary of State, Ohio OH001 14803968 5/4/07
Hospice Care Incorporated Secretary of State,

Delaware
20071682508 5/3/07

Jet Resource, Inc. Secretary of State,
Delaware

20071682524 5/3/07

NUROTOCO OF
MASSACHUSETTS, INC.

Secretary of
Commonwealth,
Massachusetts

200756597560 5/4/07

R.R. UK, Inc. Secretary of State,
Delaware

20071682565 5/3/07

ROTO-ROOTER CORPORATION Secretary of State, Iowa P553195-4 5/4/07
ROTO-ROOTER

DEVELOPMENT COMPANY
Secretary of State,

Delaware
20071682532 5/3/07

Roto-Rooter Group, Inc. Secretary of State,
Delaware

20071682540 5/3/07

ROTO-ROOTER SERVICES
COMPANY

Secretary of State, Iowa P553194-8 5/4/07

VITAS CARE SOLUTIONS, INC. Secretary of State,
Delaware

20071682557 5/3/07

Vitas Healthcare Corporation Secretary of State,
Delaware

20071682599 5/3/07

VITAS Healthcare Corporation of
Arizona

Secretary of State,
Delaware

20071682581 5/3/07

Vitas Healthcare Corporation of
California

Secretary of State,
Delaware

20071682607 5/3/07

Vitas Healthcare Corporation of
Central Florida

Secretary of State,
Delaware

20071682623 5/3/07

Vitas Healthcare Corporation of
Florida

Florida Secured
Transaction Registry,

Florida

200705467587 5/4/07

VITAS Healthcare Corporation of
Georgia

Secretary of State,
Delaware

20071682631 5/3/07

Vitas Healthcare Corporation of
Illinois

Secretary of State,
Delaware

20071682656 5/3/07

VITAS HEALTHCARE
CORPORATION OF OHIO

Secretary of State,
Delaware

20071682672 5/3/07

VITAS HEALTHCARE
CORPORATION ATLANTIC

Secretary of State,
Delaware

20071682698 5/3/07

 
 

 



 
 

Entity Jurisdiction Filing Number Filing Date
VITAS HEALTHCARE

CORPORATION MIDWEST
Secretary of State,

Delaware
20071682706 5/3/07

Vitas Healthcare of Texas, L.P. Secretary of State, Texas 07-00 15058278 5/3/07
VITAS HME Solutions, Inc. Secretary of State,

Delaware
20071678662 5/3/07

Vitas Holdings Corporation Secretary of State,
Delaware

20071682714 5/3/07

Vitas Hospice Services, L.L.C. Secretary of State,
Delaware

20071682748 5/3/07

 
 

 



 
 

EXHIBIT H
 

FORM OF COMMITMENT AND ACCEPTANCE

 
Dated [__________]

 
 

Reference is made to the Amended and Restated Credit Agreement dated as of February [ ], 2011 (as amended, restated, supplemented or
otherwise modified from time to time, the “Credit Agreement”) among Chemed Corporation (the “Borrower”), certain financial institutions from time to time
party thereto as lenders (the “Lenders”) and JPMorgan Chase Bank, National Association, as Administrative Agent for itself and the other Lenders (the
“Administrative Agent”).  Unless otherwise defined herein, capitalized terms used herein have the meanings ascribed thereto in the Credit Agreement.
 

Pursuant to Section 2.5.3 of the Credit Agreement, the Borrower has requested [an increase in the aggregate Revolving Loan Commitments
of the Lenders (the “Aggregate Revolving Loan Commitment”) from $______________ to $_____________] [an Incremental Term Loan in the amount of
$_________].  Such [increase in the Aggregate Revolving Loan Commitment] [Incremental Term Loan] is to become effective on the date (the “ Effective
Date”) which is the later of (i) _________, ____ and (ii) the date on which the conditions precedent set forth in Section 2.5.3 in respect of such [increase]
[Incremental Term Loan] have been satisfied.  In connection with such requested [increase in the Aggregate Revolving Loan Commitment] [Incremental Term
Loan], the Borrower, the Administrative Agent and _________________ (the “Accepting Bank”) hereby agree as follows:
 

1.           Effective as of the Effective Date, [the Accepting Bank shall become a party to the Credit Agreement as a Lender and shall have all
of the rights and obligations of a Lender thereunder and shall [thereupon have a Revolving Loan Commitment under and for purposes of the Credit
Agreement in an amount equal to] [participate in a tranche of Incremental Term Loans with a respective commitment amount equal to]] [[the Revolving Loan
Commitment of the Accepting Bank under the Credit Agreement shall be increased from $_________ to] [participate in a tranche of Incremental Term Loans
with a commitment amount equal to]] the amount set forth opposite the Accepting Bank’s name on the signature page hereof.
 

[2.           The Accepting Bank hereby (i) confirms that it has received a copy of the Credit Agreement, together with copies of the financial
statements and such other documents and information as it has deemed appropriate to make its own credit analysis and decision to enter into this
Commitment and Acceptance Agreement; (ii) agrees that it will, independently and without reliance upon the Administrative Agent or any other Lender and
based on such documents and information as it shall deem appropriate at the time, continue to make its own credit decisions in taking or not taking action
under the Credit Agreement; (iii) appoints and authorizes the Administrative Agent to take such
 
 
 

 



 
 
 
 action as contractual representative on its behalf and to exercise such powers under the Credit Agreement as are delegated to the Administrative Agent by the
terms thereof, together with such powers as are reasonably incidental thereto; and (iv) agrees that it will perform in accordance with their terms all of the
obligations which by the terms of the Credit Agreement are required to be performed by it as a Lender.]11

 
3.           The Borrower hereby represents and warrants that as of the date hereof and as of the Effective Date, (a) all representations and

warranties under Article V of the Credit Agreement are true and correct in all material respects as though made on the date hereof (except for those
representations and warranties which expressly relate to an earlier date, which shall have been true and correct as of such earlier date) and (b) no event has
occurred and is continuing which constitutes an Unmatured Event of Default or an Event of Default.
 

4.  THIS COMMITMENT AND ACCEPTANCE AGREEMENT SHALL BE GOVERNED BY, AND CONSTRUED IN ACCORDANCE
WITH, THE LAWS OF THE STATE OF NEW YORK.
 

5.  This Commitment and Acceptance Agreement may be executed in one or more counterparts, each of which shall be deemed an original,
but all of which taken together shall constitute one and the same instrument.
 
 

 
__________________________

11 To be inserted only if the Accepting Bank is not a party to the Credit Agreement.
 
 
 
 

 



 
 
 

IN WITNESS WHEREOF, the parties hereto have caused this Commitment and Acceptance Agreement to be executed by their respective
officers thereunto duly authorized, as of the date first above written.
 
 CHEMED CORPORATION,
 as the Borrower
  
  
 By: ___________________________
 Name:  
 Title:
  
  
  
 JPMORGAN CHASE BANK, NATIONAL ASSOCIATION,
 as the Administrative Agent
  
  
 By: ___________________________
 Name:  
 Title:
  
  
  
  
[REVOLVING LOAN COMMITMENT] 
[INCREMENTAL TERM LOAN 
COMMITMENT]

ACCEPTING BANK

  
  
$ [BANK]
  
  
 By:  
 Name:  
 Title:  
 



EXHIBIT 31.1

CERTIFICATION PURSUANT TO RULES 13a-14(a)/15d-14(a) OF THE EXCHANGE ACT OF 1934

I, Kevin J. McNamara, certify that:

1.  I have reviewed this quarterly report on Form 10-Q of Chemed Corporation (“registrant”);

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

3.  Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the
financial condition, results of operations, and cash flows of the registrant as of, and for, the periods presented in this report;

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

 a)  designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our
supervision, to ensure that material information relating to the registrant, including its consolidated subsidiaries, is made known to us by
others within those entities, particularly during the period in which this report is being prepared;

 b)  designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our
supervision, to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for
external purposes in accordance with generally accepted accounting principles;

 c)  evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about the
effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and

 d)  disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant’s most
recent fiscal quarter  (the registrant’s fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably likely
to materially affect, the registrant’s internal control over financial reporting; and

5.  The registrant’s other certifying officers and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to
the registrant’s auditors and the audit committee of the registrant’s board of directors or persons performing the equivalent function:

 a)  all significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are
reasonably likely to adversely affect the registrant’s ability to record, process, summarize and report financial information; and

 b)  any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s internal
control over financial reporting.

 
   
    
Date:       April 29, 2011  /s/ Kevin J. McNamara  
  Kevin J. McNamara  
  (President and Chief Executive Officer)  
    
 
 

E-1
 



EXHIBIT 31.2

CERTIFICATION PURSUANT TO RULES 13a-14(a)/15d-14(a) OF THE EXCHANGE ACT OF 1934

I, David P. Williams, certify that:

1.  I have reviewed this quarterly report on Form 10-Q of Chemed Corporation (“registrant”);

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

3.  Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the
financial condition, results of operations, and cash flows of the registrant as of, and for, the periods presented in this report;

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

 a)  designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our
supervision, to ensure that material information relating to the registrant, including its consolidated subsidiaries, is made known to us by
others within those entities, particularly during the period in which this report is being prepared;

 b)  designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our
supervision, to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for
external purposes in accordance with generally accepted accounting principles;

 c)  evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about the
effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and

 d)  disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant’s most
recent fiscal quarter (the registrant’s fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably likely
to materially affect, the registrant’s internal control over financial reporting; and

5.  The registrant’s other certifying officers and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to
the registrant’s auditors and the audit committee of the registrant’s board of directors or persons performing the equivalent function:

 a)  all significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are
reasonably likely to adversely affect the registrant’s ability to record, process, summarize and report financial information; and

 b)  any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s internal
control over financial reporting.

 
   
    
Date:       April 29, 2011  /s/ David P. Williams  
  David P. Williams  
  (Executive Vice President and Chief Financial Officer)  
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EXHIBIT 31.3

CERTIFICATION PURSUANT TO RULES 13a-14(a)/15d-14(a) OF THE EXCHANGE ACT OF 1934

I, Arthur V. Tucker, Jr., certify that:

1.  I have reviewed this quarterly report on Form 10-Q of Chemed Corporation (“registrant”);

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

3.  Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the
financial condition, results of operations, and cash flows of the registrant as of, and for, the periods presented in this report;

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

 a)  designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our
supervision, to ensure that material information relating to the registrant, including its consolidated subsidiaries, is made known to us by
others within those entities, particularly during the period in which this report is being prepared;

 b)  designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our
supervision, to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for
external purposes in accordance with generally accepted accounting principles,

 c)  evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about the
effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and

 d)  disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant’s most
recent fiscal quarter (the registrant’s fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably likely
to materially affect, the registrant’s internal control over financial reporting; and

5.  The registrant’s other certifying officers and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to
the registrant’s auditors and the audit committee of the registrant’s board of directors or persons performing the equivalent function:

 a)  all significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are
reasonably likely to adversely affect the registrant’s ability to record, process, summarize and report financial information; and

 b)  any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s internal
control over financial reporting.

   
    
Date:       April 29, 2011  /s/ Arthur V. Tucker, Jr.  
  Arthur V. Tucker, Jr.  
  (Vice President and Controller)  
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EXHIBIT 32.1

CERTIFICATION BY KEVIN J. MCNAMARA
PURSUANT TO SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002.

Pursuant to Section 906 of the Sarbanes-Oxley Act of 2002, the undersigned, as President and Chief Executive Officer of Chemed Corporation (“Company”),
does hereby certify that:

 1) the Company’s Quarterly Report on Form 10-Q for the quarter ending March 31, 2011 (“Report”), fully complies with the requirements of
Section 13(a) or 15(d) of the Securities Exchange Act of 1934; and

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

   
    
Dated:    April 29, 2011  /s/ Kevin J. McNamara  
  Kevin J. McNamara  
  (President and Chief Executive Officer)  
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EXHIBIT 32.2

CERTIFICATION BY DAVID P. WILLIAMS
PURSUANT TO SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002.

Pursuant to Section 906 of the Sarbanes-Oxley Act of 2002, the undersigned, as Executive Vice President and Chief Financial Officer of Chemed Corporation
(“Company”), does hereby certify that:

 1) the Company’s Quarterly Report on Form 10-Q for the quarter ending March 31, 2011 (“Report”), fully complies with the requirements of
Section 13(a) or 15(d) of the Securities Exchange Act of 1934; and

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

   
    
Dated:    April 29, 2011  /s/ David P. Williams  
  David P. Williams  
  (Executive Vice President and Chief Financial Officer)  
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EXHIBIT 32.3

CERTIFICATION BY ARTHUR V. TUCKER, JR.
PURSUANT TO SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002.

Pursuant to Section 906 of the Sarbanes-Oxley Act of 2002, the undersigned, as Vice President and Controller of Chemed Corporation (“Company”), does
hereby certify that:

 1) the Company’s Quarterly Report on Form 10-Q for the quarter ending March 31, 2011 (“Report”), fully complies with the requirements of
Section 13(a) or 15(d) of the Securities Exchange Act of 1934; and

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

 
   
    
Dated:    April 29, 2011  /s/ Arthur V. Tucker, Jr.  
  Arthur V. Tucker, Jr.  
  (Vice President and Controller)  
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