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Item 1.01. Entry into a Material Definitive Agreement.
 
On February 29, 2024, GXO Logistics Inc., a Delaware corporation (the “Company”), issued an announcement (the “Rule 2.7 Announcement”) pursuant to
Rule 2.7 of the UK City Code on Takeovers and Mergers (the “Code”), disclosing that the Company has made a cash offer (the “Offer”) for Wincanton plc
(“Wincanton”) (such acquisition, the “Acquisition”). In connection with the Acquisition, the Company and Bank of America, N.A. (“Bank of America”), as
administrative agent, entered into a Bridge Term Loan Credit Agreement, dated February 29, 2024 (the “Bridge Credit Agreement”).
 
Rule 2.7 Announcement
 
On February 29, 2024, the Company issued the Rule 2.7 Announcement disclosing that the Company has made the Offer. It is intended that the Acquisition
will be implemented by means of a takeover offer as defined in Part 28 of the UK Companies Act of 2006 (the “UK Companies Act”). Under the terms of the
Offer, Wincanton shareholders will receive 605 pence in cash for each ordinary share of 10 pence each in the capital of Wincanton (a “Share”) held. The
Offer will lapse unless all conditions have been fulfilled or, where permitted, waived or, where appropriate, have been determined by the Company to be or
remain satisfied by 11.59 p.m. (London time) on the earlier of (i) the 60th day following the publication of the Offer Document (as defined in the Rule 2.7
Announcement) or such other date as may otherwise be set as being such day of the timetable of the Offer in accordance with the Code, or such earlier date
specified by the Company in the Offer Document or any Acceleration Statement (as defined in the 2.7 Announcement) unless, where permitted, it has
withdrawn that statement (such date, the “Unconditional Date”) and (ii) September 29, 2024 or such later date (if any) as the Company may, with the consent
of Wincanton or with the consent of the U.K. Panel on Takeovers and Mergers (the “Panel”), specify (such date, the “Long-Stop Date”).
 
The Offer is conditioned upon, among other things, (i) the Company receiving valid acceptances in respect of, and/or having otherwise acquired Shares
which constitute not less than 75 percent of the voting rights relating to the Shares or waiving such condition, subject to receiving acceptances in respect of
over 50 percent of such voting rights, (ii) confirmation of no objection to the change of control of Risk Underwriting (Guernsey) Limited by the Guernsey
Financial Services Commission under the Insurance Business (Bailiwick of Guernsey) Law, 2002, as amended, (iii) clearance in the United Kingdom under
the UK National Security and Investment Act 2021, together with all associated secondary legislation and regulatory rules and (iv) the Offer becoming
effective by no later than the Long-Stop Date. The conditions to the Offer are set out in full in the Rule 2.7 Announcement.
 
The Company has reserved the right to elect, with the consent of the Panel, to implement the Acquisition by way of a scheme of arrangement under Part 26
of the UK Companies Act as an alternative to the Offer.
 
A copy of the Rule 2.7 Announcement is included herein as Exhibit 2.01 and is incorporated herein by reference. The foregoing description of the Rule 2.7
Announcement is qualified in its entirety by reference to the full text thereof.
 
Irrevocable Undertakings
 
The Company has received irrevocable undertakings from certain shareholders of Wincanton (the “Supporting Shareholders”) to accept (or procure the
acceptance of) the Offer. Pursuant to such undertakings, the Supporting Shareholders have agreed to accept (or procure the acceptance of) the Offer or, if the
Offer is subsequently structured as a scheme of arrangement, to vote (or to procure the vote) in favor of the scheme at the court meeting and the
resolution(s) to be proposed at the general meeting in respect of the Acquisition in respect of 42,395,691 Shares, representing, in aggregate, 34.0% of the
existing share capital of Wincanton as at February 29, 2024.
 

 



 

 

 
The undertakings by certain of the Supporting Shareholders are included herein as Exhibits 10.01 to 10.04 and are incorporated herein by reference. The
foregoing description of the undertakings by the Supporting Shareholders is qualified in its entirety by reference to the full text thereof and that the terms
may differ for each Supporting Shareholder.
 
Bridge Credit Agreement
 
The Bridge Credit Agreement provides for a £763 million unsecured term facility that may be borrowed by the Company in multiple draws beginning on the
date that the Acquisition is consummated and thereafter during the commitment period of the Bridge Credit Agreement, subject to the satisfaction of certain
customary conditions. The Bridge Credit Agreement provides that, subject to certain exceptions, net cash proceeds received by the Company from asset sales
and debt and equity issuances shall result in mandatory prepayments or commitment reductions under the Bridge Credit Agreement. The proceeds of
borrowings under the Bridge Credit Agreement may be used to finance, among other things, the Acquisition, the Company’s incurrence, redemption,
replacement or refinancing of indebtedness in connection with the Acquisition and to pay related fees and expenses.
 
Loans under the Bridge Credit Agreement will be available in Pounds Sterling. Loans under the Bridge Credit Agreement will bear interest at a fluctuating
rate per annum equal to the Daily Simple SONIA Rate (as defined in the Bridge Credit Agreement), plus an applicable margin calculated based on the
Company’s credit ratings.
 
The Bridge Credit Agreement contains representations and warranties, affirmative and negative covenants and events of default customary for unsecured
financings of this type, including negative covenants that, among other things limit the ability of the Company and its subsidiaries to incur liens, limit the
ability of the Company to make certain fundamental changes and limit the ability of certain of its subsidiaries to incur indebtedness, in each case subject to a
number of important exceptions and qualifications. In addition, the Bridge Credit Agreement requires the Company, beginning with the last day of the first
full fiscal quarter following the initial funding of loans under the Bridge Credit Agreement, to maintain a consolidated leverage ratio less than or equal to a
specified maximum consolidated leverage ratio.
 
A copy of the Bridge Credit Agreement is included herein as Exhibit 10.05 and is incorporated herein by reference. The foregoing description of the Bridge
Credit Agreement is qualified in its entirety by reference to the full text thereof.
 
Many of the lenders under the Bridge Credit Agreement and/or their affiliates have in the past performed, and may in the future from time to time perform,
investment banking, financial advisory, lending and/or commercial banking services, or other services for the Company and its subsidiaries, for which they
have received, and may in the future receive, customary compensation and expense reimbursement.
 
Item 2.03. Creation of a Direct Financial Obligation or an Obligation under an Off-Balance Sheet Arrangement of a Registrant.
 
The description of the Bridge Credit Agreement set forth in Item 1.01 above are incorporated into this Item 2.03 by reference.
 

 



 

 

 
Item 7.01. Regulation FD Disclosure.
 
On February 29, 2024, the Company issued a press release regarding the Offer. A copy of the press release is attached as Exhibit 99.1 to this Current Report
on Form 8-K.
 
The information furnished in this Item 7.01, including Exhibit 99.1, shall not be deemed “filed” for purposes of Section 18 of the Securities Exchange Act of
1934, as amended (the “Exchange Act”), or otherwise subject to the liabilities of that Section, and shall not be deemed to be incorporated by reference into
any filing of the Company under the Exchange Act or the Securities Act of 1933, as amended, except to the extent that the registrant specifically incorporates
any such information by reference.
 
Item 8.01. Other Events.
 
Notice to Shareholders Regarding UK Disclosure Requirements
 
The Company directs the attention of its shareholders to certain disclosure requirements applicable to the Acquisition.
 
Further information
 
This Current Report is for information purposes only and is not intended to and does not constitute, or form part of, an offer to sell or an invitation to
purchase any securities or the solicitation of an offer to buy, or otherwise acquire, subscribe for, sell or otherwise dispose of any securities, or the solicitation
of any vote or approval in any jurisdiction, pursuant to the Acquisition or otherwise, nor shall there be any purchase, sale, issuance, transfer or exchange of
securities of Wincanton or such solicitation in any jurisdiction in contravention of applicable law. The Acquisition will be made solely by means of the Offer
Document and (in respect of Wincanton Shares held in certificated form) the acceptance forms accompanying the Offer Document (or, if the Acquisition is
effected by way of a Scheme, the Scheme Document and its related documentation) which will, together, contain the full terms and conditions of the
Acquisition including details of how it may be accepted.
 
The Company urges Wincanton shareholders to read the Offer Document when it becomes available because it will contain important information relating to
the Acquisition. Any decision or other response in relation to the Acquisition should be based on the information contained in the Offer Document (or, if the
Acquisition is implemented by way of a scheme of arrangement, the Scheme Document).
 
Each Wincanton shareholder is advised to consult their independent professional adviser regarding the tax consequences to them (or to their beneficial
owners) of the Acquisition.
 
This Current Report does not constitute a prospectus, prospectus equivalent document or exempted document.
 
If you are in any doubt about the contents of this Current Report or the action you should take, you are recommended to seek your own independent financial
advice immediately from your stockbroker, bank manager, solicitor, accountant or independent financial adviser duly authorised under the UK Financial
Services and Markets Act 2000 if you are resident in the United Kingdom or, if not, from another appropriately authorised independent financial adviser.
 

 



 

 

 
Forward-Looking Statements
 
This Current Report on Form 8-K (including information incorporated by reference in this Current Report), oral statements made regarding the Acquisition,
and other information published by the Company contain statements which are, or may be deemed to be, “forward-looking statements”, including for the
purposes of the US Private Securities Litigation Reform Act of 1995. Forward-looking statements are prospective in nature and are not based on historical
facts, but rather on current expectations and projections of the management of the Company about future events, and are therefore subject to risks and
uncertainties which could cause actual results to differ materially from the future results expressed or implied by the forward-looking statements. The
forward-looking statements contained in this Current Report include statements relating to the expected effects of the Acquisition on the Company and
Wincanton, the expected timing and scope of the Acquisition and other statements other than historical facts. Often, but not always, forward-looking
statements can be identified by the use of forward-looking words such as “plans”, “expects” or “does not expect”, “is expected”, “is subject to”, “budget”,
“scheduled”, “estimates”, “forecasts”, “intends”, “anticipates” or “does not anticipate”, or “believes”, or variations of such words and phrases or statements
that certain actions, events or results “may”, “could”, “should”, “would”, “might” or “will” be taken, occur or be achieved. Although the Company believes
that the expectations reflected in such forward-looking statements are reasonable, the Company can give no assurance that such expectations will prove to be
correct. By their nature, forward-looking statements involve risk and uncertainty because they relate to events and depend on circumstances that will occur in
the future. There are a number of factors that could cause actual results and developments to differ materially from those expressed or implied by such
forward-looking statements. These factors include, but are not limited to, the satisfaction of the Conditions and the risks discussed in the Company’s filings
with the SEC, as well as additional factors, such as: economic conditions generally; supply chain challenges, including labour shortages; competition and
pricing pressures; the Company and/or Wincanton’s ability to align the Company and/or Wincanton’s investments in capital assets, including equipment,
service centres and warehouses, to their respective customers’ demands; the Company and/or Wincanton’s ability to successfully integrate and realise
anticipated benefits, synergies, cost savings and profit improvement opportunities with respect to acquired companies, including the Acquisition; acquisitions
may be unsuccessful or result in other risks or developments that adversely affect the Company and/or Wincanton’s financial condition and results; the
Company and/or Wincanton’s ability to develop and implement suitable information technology systems and prevent failures in or breaches of such systems;
the Company and/or Wincanton’s ability to raise debt and equity capital; litigation; labour matters, including the Company and/or Wincanton’s ability to
manage its subcontractors, and risks associated with labour disputes at the Company and/or Wincanton’s customers and efforts by labour organizations to
organize its employees; risks associated with defined benefit plans for the Company and/or Wincanton’s current and former employees; fluctuations in
currency exchange rates; fluctuations in fixed and floating interest rates; fluctuations in customer confidence and spending; issues related to the Company
and/or Wincanton’s intellectual property rights; governmental regulation, including trade compliance laws, as well as changes in international trade policies
and tax regimes; natural disasters, terrorist attacks or similar incidents; a material disruption of the Company and/or Wincanton’s operations; the inability to
achieve the level of revenue growth, cash generation, cost savings, improvement in profitability and margins, fiscal discipline, or strengthening of
competitiveness and operations anticipated or targeted; the impact of potential cyber-attacks and information technology or data security breaches; and the
inability to implement technology initiatives or business systems successfully. Other unknown or unpredictable factors could cause actual results to differ
materially from those in the forward-looking statements. Such forward-looking statements should therefore be construed in the light of such factors. Neither
the Company nor any of its associates or directors, officers or advisers, provides any representation, assurance or guarantee that the occurrence of the events
expressed or implied in any forward-looking statements in this Current Report will actually occur. You are cautioned not to place undue reliance on these
forward-looking statements. Other than in accordance with its legal or regulatory obligations (including under the UK Listing Rules and the Disclosure and
Transparency Rules of the FCA), the Company is not under any obligation, and the Company expressly disclaims any intention or obligation, to update or
revise any forward-looking statements, whether as a result of new information, future events or otherwise.
 

 



 

 

 
Rounding
 
Certain figures included in this press release have been subjected to rounding adjustments. Accordingly, figures shown for the same category presented in
different tables may vary slightly and figures shown as totals in certain tables may not be an arithmetic aggregation of the figures that precede them.
 
Item 9.01 Financial Statements and Exhibits.
 
(d) Exhibits
 
Exhibit

 Number  Exhibit Title or Description
2.1  Rule 2.7 Announcement
10.01  Aberforth Deed of Irrevocable Undertaking
10.02  Threadneedle Deed of Irrevocable Undertaking
10.03  Wellcome Deed of Irrevocable Undertaking
10.04  Polar Capital Deed of Irrevocable Undertaking
10.05  Bridge Credit Agreement
99.1  Press Release, dated February 29, 2024, issued by GXO Logistics, Inc.
104  Cover Page Interactive Data File (embedded within the Inline XBRL document) 
 

 



 

 

 
SIGNATURE

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

undersigned hereunto duly authorized.
 
Date:  February 29, 2024 GXO Logistics, Inc.
  
 By:  /s/ Karlis P. Kirsis
  Chief Legal Officer
 

 

 
 



 
 

Exhibit 2.1
 
OFFER FOR WINCANTON PLC
 
NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION, IN WHOLE OR IN PART, DIRECTLY OR INDIRECTLY, IN, INTO OR FROM
ANY JURISDICTION WHERE TO DO SO WOULD CONSTITUTE A VIOLATION OF THE RELEVANT LAWS OR REGULATIONS OF
SUCH JURISDICTION
 
THIS ANNOUNCEMENT CONTAINS INSIDE INFORMATION FOR THE PURPOSES OF ASSIMILATED REGULATION (EU) 596 / 2014 AS
IT FORMS PART OF THE LAW OF THE UNITED KINGDOM BY VIRTUE OF THE EUROPEAN UNION (WITHDRAWAL) ACT 2018. UPON
PUBLICATION OF THIS ANNOUNCEMENT, THIS INFORMATION IS NOW CONSIDERED TO BE IN THE PUBLIC DOMAIN
 
FOR IMMEDIATE RELEASE
 
29 February 2024
 

CASH OFFER
 

FOR
 

WINCANTON PLC
 

BY
 

GXO LOGISTICS, INC.
 
Summary
 
· The Board of GXO Logistics, Inc. (“GXO”) is pleased to announce a cash offer for Wincanton Plc (“Wincanton”) to be made by GXO.
 
· Under the terms of the Offer, which will be subject to the Conditions and further terms set out in Appendix 1 to this Announcement and to the full

terms and conditions which will be set out in the Offer Document, Wincanton Shareholders will receive:
 

for each Wincanton Share held  605 pence in cash
 
· The Acquisition Price values the entire existing issued and to be issued share capital of Wincanton at approximately £762 million on a fully diluted

basis and values Wincanton at approximately £764 million on an enterprise value basis.
 
· The Acquisition Price implies an enterprise value multiple of approximately 7.0 times Wincanton’s underlying EBITDA (IAS 17 basis) when

factoring in full annual net run-rate synergies of £45 million (pre-tax) and 11.9 times pre-synergies (in each case for the twelve-month period ended
on 30 September 2023).

 
· The Acquisition Price represents a premium of approximately:
 

· 26 per cent. to the increased and final offer price per Wincanton Share of 480 pence from CEVA which was announced on 26 February 2024;
and

 

 



 

 

 
· 104 per cent. to the Closing Price per Wincanton Share of 297 pence on 18 January 2024, being the last Business Day before the

commencement of the Offer Period.
 
· The Acquisition provides Wincanton Shareholders with superior value to the CEVA Final Offer, as the Acquisition Price represents an increase of

125 pence per Wincanton Share and, in aggregate, approximately £157 million in the total offer value on a fully diluted basis, compared with the
terms of the CEVA Final Offer. Accordingly, GXO expects that the Wincanton Board will recommend the Acquisition in due course.

 
· GXO has received irrevocable undertakings to accept (or procure the acceptance of) the Offer (and, if the Acquisition is subsequently structured as a

Scheme, to vote (or to procure the vote) in favour of the Scheme at the Court Meeting and the resolution(s) to be proposed at the Wincanton General
Meeting) in respect of 34,616,239 Wincanton Shares, representing approximately 27.8 per cent of the existing issued share capital of Wincanton as
at the Latest Practicable Date.

 
· If any dividend and/or other distribution and/or other return of capital is announced, declared, made or paid or becomes payable in respect of

Wincanton Shares on or after the Announcement Date, GXO reserves the right to reduce the cash consideration due under the terms of the
Acquisition at such date by an amount up to the amount of such dividend and/or distribution and/or return of capital. In such circumstances,
Wincanton Shareholders will be entitled to retain any such dividend, distribution or other return of capital declared, made or paid. Any such
reduction of the cash consideration due under the terms of the Acquisition or other exercise by GXO of its rights referred to in this paragraph shall
be the subject of an announcement and, for the avoidance of doubt, not be regarded as constituting any revision or variation of the terms of the
Acquisition or the Offer.

 
Background to and reasons for the Acquisition
 
· The GXO Board believes the combination with Wincanton would advance GXO’s position as a global pure-play contract logistics leader by

expanding its presence in a key market, enhancing its capabilities to better serve customers and drive long-term shareholder value creation. The
combination has compelling strategic and financial logic and represents an opportunity for GXO to capitalise on exciting, structural growth
opportunities within the UK and Ireland.

 
· GXO knows Wincanton well and is impressed by its position as a logistics partner of choice for UK and Irish businesses. GXO values Wincanton's

collaborative relationships with its Aerospace, Public and Industrial, Grocery and Consumer, General Merchandise, and eFulfilment customers.
GXO believes it is well-positioned to support and develop Wincanton's refocused strategy built around these five business divisions by leveraging
GXO’s technology and expertise in these areas.

 
· The GXO Board also believes that the Acquisition provides Wincanton Shareholders with a superior and compelling alternative to the CEVA Final

Offer, representing an increase of 125 pence per Wincanton Share compared with the CEVA Final Offer (a 26 per cent. increase).
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· GXO believes the transaction greatly increases the opportunities for the combined business in key sectors and creates significant value for all

stakeholders in several respects:
 

Expands GXO’s presence in key strategic growth verticals
 
· The combination will expand GXO’s offering and customer base in a number of exciting growth verticals in the UK, including Aerospace,

Utilities, Industrial, and Healthcare, providing GXO with a springboard to offer industrial services across Europe. GXO has a market-leading
service platform for Aerospace and Defence in the U.S., and the combined company will enhance service for UK customers in that vertical by
leveraging GXO’s capabilities and expertise.

 
Materially enhances service offering for UK and Ireland customers across a broader range of sectors and geographies

 
· This complementary combination will allow new and existing customers to benefit from a broader range of services and capabilities and an

expanded global platform.
 
· GXO recognises that long-term value creation will be maximised by a continued focus on Wincanton’s customers and providing the necessary

support and resources to best serve them. The combination will build upon Wincanton's proven expertise in partnering with a diverse range of
customers from SMEs to blue-chip clients and across sectors. Through the combination, Wincanton customers will also have the opportunity to
seamlessly globalize their supply chain operations across the 27 countries where GXO operates.

 
Improves operations for UK and Ireland customers through advanced technology

 
· GXO prides itself on its technology and automation, and this combination will allow Wincanton customers to enhance the efficiency and resilience

of their fulfilment operations through advanced tech deployment and investment. Combining GXO’s and Wincanton’s complementary service
capabilities and technologies will enable GXO to further enhance its customer proposition with agile, automated solutions that support customers’
digital transformation efforts.

 
Creates significant synergies, financial benefits and shareholder value

 
· The complementary service offerings, customer portfolios and footprints will provide additional growth opportunities. Additionally, the

complementary infrastructure and offerings will enable GXO to manage the combined company more efficiently, resulting in greater productivity
and lower costs for the benefit of customers.

 
· The Acquisition is highly synergistic. The GXO Board’s expectation is that the combination will lead to full annual net run-rate synergies of £45

million (pre-tax), based on procurement, and other operational overlap that can be realised by the third year of integration.
 
· As a result, the GXO Board expects the Acquisition to be immediately accretive to earnings per share, excluding synergies and on a pro-forma basis

double digit enhancing including full run-rate cost synergies.
 

Proven integration blueprint, complementary platforms and a natural cultural fit
 
· Following the successful acquisition and integration of Clipper Logistics in 2022, GXO has a proven track record of successfully and smoothly

acquiring, integrating, and operating UK businesses whilst continuing to deliver sustainable value creation.
 
· The GXO Board believes that Wincanton and GXO have complementary cultures and operating philosophies. Both GXO and Wincanton possess

strong cultures driven by teamwork, integrity and operational excellence, which will ensure a rapid integration process and provide a strong basis
for future growth.
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Fortifies position as an employer of choice and a sustainability leader

 
· GXO has a demonstrated track record of creating an inclusive and rewarding culture for its people. It employs over 40,000 employees in the UK and

is deeply committed to continuing valuable job creation in the market and strengthening engagement with community organizations across the
country.

 
· GXO and Wincanton have a strong focus on driving value through sustainable operations, and GXO welcomes the opportunity to combine two

companies with shared values and a longstanding commitment to enabling the circular economy.
 
Irrevocable undertakings
 
· GXO has received irrevocable undertakings to accept (or procure the acceptance of) the Offer (and, if the Acquisition is subsequently structured as a

Scheme, to vote (or to procure the vote) in favour of the Scheme at the Court Meeting and the resolution(s) to be proposed at the Wincanton General
Meeting) in respect of 34,616,239 Wincanton Shares, representing approximately 27.8 per cent of the existing issued share capital of Wincanton as
at the Latest Practicable Date.

 
· Further details of these irrevocable undertakings (including the circumstances in which they may lapse) are set out in Appendix 3 to this

Announcement.
 
Information on Wincanton
 

· Wincanton is listed on the premium segment of the Main Market of the London Stock Exchange. Wincanton is a leading British supply chain
solutions company. The Wincanton Group provides business critical services including storage, handling and distribution; high volume eFulfilment;
retailer ‘dark stores’; two-person home delivery; fleet and transport management; and network optimisation for many of the UK’s best-known
companies.

 
· The Wincanton Group services customers across a range of sectors including food and consumer goods; retail and manufacturing; eCommerce; the

public sector; major infrastructure; building materials; fuel; and defence. Wincanton’s approximately 20,300-strong team operates from more than
170 sites across the country.

 
Information on GXO
 

· GXO is the world’s largest pure-play contract logistics provider and is benefiting from the rapid growth of ecommerce, automation and outsourcing.
It is listed on the New York Stock Exchange with a market capitalisation of US$6.2 billion as at close of business on 27 February 2024.

 
· GXO is committed to providing a diverse, world-class workplace for more than 130,000 team members across more than 970 facilities totalling

approximately 200 million square feet in 27 countries. The company partners with the world’s leading blue-chip companies to solve complex
logistics challenges with technologically advanced supply chain and ecommerce solutions, at scale and with speed. GXO’s revenue is diversified
across numerous verticals and customers, including many multinational corporations.
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· GXO’s customers rely on it to move their goods with high efficiency through their supply chains – from the moment inbound goods arrive at GXO’s

logistics sites, through fulfilment and distribution and, in an increasing number of cases, the management of returned products. GXO’s customer
base includes many blue-chip leaders in sectors that demonstrate high growth or durable demand over time, with significant growth potential
through customer outsourcing of logistics services.

 
· As part of its growth strategy, GXO intends to develop additional business in consumer and other verticals where it already has deep expertise,

diverse range of customer relationships and a strong track record of successful performance. GXO also intends to expand into new verticals by
taking advantage of its technological strengths and by marketing the benefits of its platform for warehouse operations. GXO uses this technology to
manage advanced automation, labour productivity, safety and the complex flow of goods within sophisticated logistics environments.

 
· During calendar year 2023, GXO won contracts worth approximately US$1 billion in lifetime contract value, with approximately 40 per cent.

generated from outsourcing as more companies look to GXO to transform their supply chains. The annualized business wins are expected to add
approximately US$600 million of incremental revenue in 2024.

 
· For the year ended 31 December 2023, GXO generated revenue of US9.8 billion and net income attributable to common shareholders of US$229

million. Additional information on GXO’s latest financial results can be found at https://investors.gxo.com/.
 
Structure, Conditions and Timetable
 

· It is intended that the Acquisition will be implemented by means of a takeover offer as defined in Part 28 of the Companies Act (although GXO
reserves the right to elect, with the consent of the Panel, to implement the acquisition of the Wincanton Shares by way of a Scheme).

 
· The Acquisition will be subject to the terms and conditions set out in this Announcement and to be set out in full in the Offer Document including,

amongst other things, the satisfaction or (where applicable) waiver of the Conditions and certain other terms referred to in Appendix 1 to this
Announcement. In relation to the Offer, this includes, among others:

 
· GXO receiving valid acceptances in respect of, and/or having otherwise acquired Wincanton Shares which constitute not less than 75 per

cent. of the voting rights relating to the Wincanton Shares or waiving such condition, subject to receiving acceptances in respect of over 50
per cent. of such voting rights;

 
· confirmation of no objection to the change of control of Risk Underwriting (Guernsey) Limited by the GFSC under the Guernsey Insurance

Law;
 

· clearance in the United Kingdom under the NSI Act;
 

· satisfaction or, where applicable, waiver of the other Conditions (listed in Appendix 1 to this Announcement); and
 

· the Offer becoming Effective by no later than the Long-Stop Date.
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· GXO reserves the right to elect to implement the acquisition via a wholly-owned subsidiary, in which case such company would be subject to and

bound by the terms of the Acquisition.
 

· Subject to the satisfaction or, where applicable, waiver of all relevant conditions, including the Conditions, the Offer is expected to become
Effective in mid-Q2 2024.

 
Commenting on today’s Announcement, Malcolm Wilson, Chief Executive Officer of GXO said:
 
“Wincanton is a world class business, and we have long been impressed by their high-quality people and diverse customer relationships across key
industries. The combination of GXO’s technological capabilities and global reach with Wincanton’s proven expertise in the UK and Ireland markets will
enhance our offering for the benefit of both companies’ current and future customers. Our superior offer reflects our conviction in the value of this business
and the opportunities the combined company will realize.
 
“GXO has a long heritage in the UK and a demonstrated track record of seamlessly integrating businesses in this market. We’re proud that our operations
support the growth of UK companies, create high value jobs, and enhance the communities where we operate. As a focused, pure play logistics leader, we are
committed to investing in superior, differentiated logistics solutions, and we are confident that this combination will generate significant value for our
shareholders, customers, and employees alike.”
 
This summary should be read in conjunction with, and is subject to, the full text of this Announcement including the Appendices. The Acquisition will be
subject to the Conditions and further terms set out in Appendix 1 to this Announcement and to the full terms and conditions which will be set out in the
Offer Document. Appendix 2 contains the sources and bases of certain information and calculations contained in this Announcement. Appendix 3
contains details of the irrevocable undertakings procured by GXO in relation to the Acquisition. Appendix 4 contains definitions of certain expressions
used in this summary and in this Announcement.
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Chris Jordan (Investor contact)
 

 
 
+1 (203) 307 2809
 
+44 (0)7929 651 023
 
+ 1 (203) 769 7228

Rothschild & Co (Lead Financial Adviser to GXO)
 
Neil Thwaites
 
Matthew Price
 

+44 (0)20 7280 5000

BofA Securities (Joint Financial Adviser and Corporate Broker to GXO)
 
Geoff Iles
 
Peter Luck
 
Justin Anstee
 
Ray Williams
 

+44 (0)20 7628 1000

Brunswick (PR Adviser to GXO)
 
Simon Sporborg
 
David Litterick
 
Pip Green

+44 (0)20 7404 5959

 
Freshfields Bruckhaus Deringer LLP is acting as legal adviser to GXO in connection with the Acquisition. Wachtell Lipton Rosen & Katz is acting as legal
adviser to GXO in connection with debt finance aspects of the Acquisition.
 
Important notices
 
N.M. Rothschild & Sons Limited (Rothschild & Co), which is authorised and regulated by the Financial Conduct Authority in the United Kingdom, is acting
exclusively for GXO and for no-one else in connection with this Announcement and will not be responsible to anyone other than GXO for providing the
protections afforded to its clients or for providing advice in connection with the Acquisition or the subject matter of this Announcement.
 
Merrill Lynch International (BofA Securities), a subsidiary of Bank of America Corporation, which is authorised by the Prudential Regulation Authority and
regulated by the Financial Conduct Authority and the Prudential Regulation Authority in the United Kingdom, is acting exclusively for GXO and for no one
else in connection with the matters set out in this Announcement and will not be responsible to anyone other than GXO for providing the protections afforded
to its clients or for providing advice in relation to the subject matter of this Announcement or any other matters referred to in this Announcement.
 
Further information
 
This Announcement is for information purposes only and is not intended to and does not constitute, or form part of, an offer to sell or an invitation to
purchase any securities or the solicitation of an offer to buy, or otherwise acquire, subscribe for, sell or otherwise dispose of any securities, or the
solicitation of any vote or approval in any jurisdiction, pursuant to the Acquisition or otherwise, nor shall there be any purchase, sale, issuance, transfer or
exchange of securities of Wincanton or such solicitation in any jurisdiction in contravention of applicable law. The Acquisition will be made solely by means
of the Offer Document and (in respect of Wincanton Shares held in certificated form) the acceptance forms accompanying the Offer Document (or, if the
Acquisition is effected by way of a Scheme, the Scheme Document and its related documentation) which will, together, contain the full terms and conditions
of the Acquisition including details of how it may be accepted.
 
This Announcement has been prepared for the purpose of complying with English law, the Code, the UK Market Abuse Regulation and the Disclosure
Guidance and Transparency Rules and the information disclosed may not be the same as that which would have been disclosed if this Announcement had
been prepared in accordance with the laws of other jurisdictions.
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GXO urges Wincanton Shareholders to read the Offer Document when it becomes available because it will contain important information relating to the
Acquisition. Any decision or other response in relation to the Acquisition should be based on the information contained in the Offer Document (or, if the
Acquisition is implemented by way of a Scheme, the Scheme Document).
 
Each Wincanton Shareholder is advised to consult their independent professional adviser regarding the tax consequences to them (or to their beneficial
owners) of the Acquisition.
 
This Announcement does not constitute a prospectus, prospectus equivalent document or exempted document.
 
This Announcement contains inside information in relation to Wincanton for the purposes of Article 7 of the UK Market Abuse Regulation. Upon
publication of this Announcement, this information is now considered to be in the public domain.
 
If you are in any doubt about the contents of this Announcement or the action you should take, you are recommended to seek your own independent
financial advice immediately from your stockbroker, bank manager, solicitor, accountant or independent financial adviser duly authorised under FSMA
if you are resident in the United Kingdom or, if not, from another appropriately authorised independent financial adviser.
 
Overseas jurisdictions
 
The availability of the Offer to Wincanton Shareholders who are not resident in and citizens of the United Kingdom may be affected by the laws of the
relevant jurisdictions in which they are located or of which they are citizens. Persons who are not resident in the United Kingdom should inform themselves
of, and observe, any applicable legal or regulatory requirements of their jurisdictions. Further details in relation to Overseas Shareholders will be contained
in the Offer Document.
 
The release, publication or distribution of this Announcement in or into jurisdictions other than the UK may be restricted by law and therefore any persons
who are not resident in the United Kingdom or who are subject to the law of any jurisdiction other than the United Kingdom should inform themselves about,
and observe, any applicable requirements. Any failure to comply with the applicable restrictions may constitute a violation of the securities laws of any such
jurisdiction. To the fullest extent permitted by applicable law, the companies and persons involved in the Acquisition disclaim any responsibility or liability
for the violation of such restrictions by any person. This Announcement has been prepared for the purposes of complying with English law and the Code and
the information disclosed may not be the same as that which would have been disclosed if this Announcement had been prepared in accordance with the laws
of jurisdictions outside of England.
 
The Offer will not be made, directly or indirectly, in, into or from any jurisdiction where to do so would violate the laws in that jurisdiction. Accordingly,
copies of this Announcement and formal documentation relating to the Offer will not be, and must not be, mailed or otherwise forwarded, distributed or sent
in, into or from any jurisdiction where to do so would violate the laws of that jurisdiction.
 
The Acquisition will be subject to the applicable requirements of the Code, the Panel, the London Stock Exchange, the FCA, the Listing Rules and the
Registrar of Companies.
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Notice to United States Wincanton Shareholders
 
The Offer is being made for the securities of a UK company (proposed to be effected by means of contractual offer under the laws of England and Wales) and
is subject to UK disclosure requirements, which are different from those of the United States. Wincanton’s financial statements, and all financial information
included in this Announcement, has been prepared in accordance with accounting standards applicable in the United Kingdom and may not be comparable
to financial information of United States companies or other companies whose financial statements are prepared in accordance with generally accepted
accounting principles in the United States.
 
The Offer will be made in the United States pursuant to an exemption from the United States tender offer rules provided by Rule14d-1(c) under the US
Exchange Act and otherwise in accordance with the requirements of the Code. Accordingly, the Offer will be subject to disclosure and other procedural
requirements, including with respect to withdrawal rights, offer timetable, settlement procedures and timing of payments, that are different from those
applicable under United States domestic tender offer procedures and law.
 
The receipt of cash pursuant to the Offer by a United States Wincanton Shareholder will likely be a taxable transaction for United States federal income tax
purposes and under applicable state and local, as well as foreign and other tax laws. Each holder of Wincanton Shares is urged to consult his or her
independent professional advisor immediately regarding the tax consequences of acceptance of the Offer.
 
It may be difficult for United States Wincanton Shareholders to enforce their rights and any claim arising out of the United States federal securities laws,
since Wincanton is located in a country other than the United States, and some or all of their officers and directors may be residents of countries other than
the United States. United States Wincanton Shareholders may not be able to sue a non-US company or its officers or directors in a non-US court for
violations of the United States securities laws. Further, it may be difficult to compel a non-US company and its affiliates to subject themselves to a United
States court’s judgement.
 
Forward looking statements
 
This Announcement (including information incorporated by reference in this Announcement), oral statements made regarding the Acquisition, and other
information published by GXO contain statements which are, or may be deemed to be, “forward-looking statements”, including for the purposes of the US
Private Securities Litigation Reform Act of 1995. Forward-looking statements are prospective in nature and are not based on historical facts, but rather on
current expectations and projections of the management of GXO about future events, and are therefore subject to risks and uncertainties which could cause
actual results to differ materially from the future results expressed or implied by the forward-looking statements. The forward-looking statements contained
in this Announcement include statements relating to the expected effects of the Acquisition on GXO and Wincanton, the expected timing and scope of the
Acquisition and other statements other than historical facts. Often, but not always, forward-looking statements can be identified by the use of forward-
looking words such as “plans”, “expects” or “does not expect”, “is expected”, “is subject to”, “budget”, “scheduled”, “estimates”, “forecasts”,
“intends”, “anticipates” or “does not anticipate”, or “believes”, or variations of such words and phrases or statements that certain actions, events or
results “may”, “could”, “should”, “would”, “might” or “will” be taken, occur or be achieved. Although GXO believes that the expectations reflected in
such forward-looking statements are reasonable, GXO can give no assurance that such expectations will prove to be correct. By their nature, forward-
looking statements involve risk and uncertainty because they relate to events and depend on circumstances that will occur in the future. There are a number
of factors that could cause actual results and developments to differ materially from those expressed or implied by such forward-looking statements. These
factors include, but are not limited to, the satisfaction of the Conditions and the risks discussed in GXO’s filings with the SEC, as well as additional factors,
such as: economic conditions generally; supply chain challenges, including labour shortages; competition and pricing pressures; GXO and/or Wincanton’s
ability to align GXO and/or Wincanton’s investments in capital assets, including equipment, service centres and warehouses, to their respective customers’
demands; GXO and/or Wincanton’s ability to successfully integrate and realise anticipated benefits, synergies, cost savings and profit improvement
opportunities with respect to acquired companies, including the Acquisition; acquisitions may be unsuccessful or result in other risks or developments that
adversely affect GXO and/or Wincanton’s financial condition and results; GXO and/or Wincanton’s ability to develop and implement suitable information
technology systems and prevent failures in or breaches of such systems; GXO and/or Wincanton’s ability to raise debt and equity capital; litigation; labour
matters, including GXO and/or Wincanton’s ability to manage its subcontractors, and risks associated with labour disputes at GXO and/or Wincanton’s
customers and efforts by labour organizations to organize its employees; risks associated with defined benefit plans for GXO and/or Wincanton’s current and
former employees; fluctuations in currency exchange rates; fluctuations in fixed and floating interest rates; fluctuations in customer confidence and
spending; issues related to GXO and/or Wincanton’s intellectual property rights; governmental regulation, including trade compliance laws, as well as
changes in international trade policies and tax regimes; natural disasters, terrorist attacks or similar incidents; a material disruption of GXO and/or
Wincanton’s operations; the inability to achieve the level of revenue growth, cash generation, cost savings, improvement in profitability and margins, fiscal
discipline, or strengthening of competitiveness and operations anticipated or targeted; the impact of potential cyber-attacks and information technology or
data security breaches; and the inability to implement technology initiatives or business systems successfully. Other unknown or unpredictable factors could
cause actual results to differ materially from those in the forward-looking statements. Such forward-looking statements should therefore be construed in the
light of such factors. Neither GXO nor any of its associates or directors, officers or advisers, provides any representation, assurance or guarantee that the
occurrence of the events expressed or implied in any forward-looking statements in this Announcement will actually occur. You are cautioned not to place
undue reliance on these forward-looking statements. Other than in accordance with its legal or regulatory obligations (including under the UK Listing
Rules and the Disclosure and Transparency Rules of the FCA), GXO is not under any obligation, and GXO expressly disclaims any intention or obligation, to
update or revise any forward-looking statements, whether as a result of new information, future events or otherwise.
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No profit forecasts, profit estimates or quantified benefits statements
 
Except where expressly described as such, no statement in this Announcement is intended as a profit forecast, profit estimate or quantified benefits statement
for any period and no statement in this Announcement should be interpreted to mean that earnings or earnings per share for GXO or Wincanton for the
current or future financial years would necessarily match or exceed the historical published earnings or earnings per share for GXO or Wincanton or to
mean that the enlarged group’s earnings in the first 12 months following the Offer, or in any subsequent period, would necessarily match or be greater than
those of GXO or Wincanton for the relevant preceding financial period or any other period.
 
Dealing disclosure requirements
 
Under Rule 8.3(a) of the Code, any person who is interested in 1 per cent or more of any class of relevant securities of an offeree company or of any
securities exchange offeror (being any offeror other than an offeror in respect of which it has been announced that its offer is, or is likely to be, solely in
cash) must make an Opening Position Disclosure following the commencement of the Offer Period and, if later, following the announcement in which any
securities exchange offeror is first identified.
 
An Opening Position Disclosure must contain details of the person’s interests and short positions in, and rights to subscribe for, any relevant securities of
each of (i) the offeree company and (ii) any securities exchange offeror(s). An Opening Position Disclosure by a person to whom Rule 8.3(a) applies must be
made by no later than 3.30 p.m. (London time) on the 10th Business Day following the commencement of the Offer Period and, if appropriate, by no later
than 3.30 p.m. (London time) on the 10th Business Day following the announcement in which any securities exchange offeror is first identified. Relevant
persons who deal in the relevant securities of the offeree company or of a securities exchange offeror prior to the deadline for making an Opening Position
Disclosure must instead make a Dealing Disclosure.
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Under Rule 8.3(b) of the Code, any person who is, or becomes, interested in 1 per cent or more of any class of relevant securities of the offeree company or
of any securities exchange offeror must make a Dealing Disclosure if the person deals in any relevant securities of the offeree company or of any securities
exchange offeror. A Dealing Disclosure must contain details of the dealing concerned and of the person’s interests and short positions in, and rights to
subscribe for, any relevant securities of each of (i) the offeree company and (ii) any securities exchange offeror(s), save to the extent that these details have
previously been disclosed under Rule 8. A Dealing Disclosure by a person to whom Rule 8.3(b) applies must be made by no later than 3.30 p.m. (London
time) on the Business Day following the date of the relevant dealing.
 
If two or more persons act together pursuant to an agreement or understanding, whether formal or informal, to acquire or control an interest in relevant
securities of an offeree company or a securities exchange offeror, they will be deemed to be a single person for the purpose of Rule 8.3 of the Code.
 
Opening Position Disclosures must also be made by the offeree company and by any offeror and Dealing Disclosures must also be made by the offeree
company, by any offeror and by any persons acting in concert with any of them (see Rules 8.1, 8.2 and 8.4 of the Code).
 
Details of the offeree and offeror companies in respect of whose relevant securities Opening Position Disclosures and Dealing Disclosures must be made can
be found in the Disclosure Table on the Panel’s website at www.thetakeoverpanel.org.uk, including details of the number of relevant securities in issue, when
the Offer Period commenced and when any offeror was first identified. You should contact the Panel’s Market Surveillance Unit on +44 (0)20 7638 0129 if
you are in any doubt as to whether you are required to make an Opening Position Disclosure or a Dealing Disclosure.
 
Information relating to Wincanton Shareholders
 
Please be aware that addresses, electronic addresses and certain other information provided by Wincanton Shareholders, persons with information rights
and other relevant persons for the receipt of communications from Wincanton may be provided to GXO during the Offer Period as required under Section 4
of Appendix 4 to comply with Rule 2.11(c) of the Code.
 
Publication on website and hard copies
 
A copy of this Announcement and the documents required to be published pursuant to Rule 26 of the Code will be available free of charge, subject to certain
restrictions relating to persons resident in Restricted Jurisdictions, on GXO’s website at https://gxo.com/information-regarding-cash-offer-for-wincantonplc
and Wincanton’s website at www.wincanton.co.uk/investors/. Neither the content of any website referred to in this Announcement nor the content of any
website accessible from hyperlinks is incorporated into, or forms part of, this Announcement.
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In accordance with Rule 30.3 of the Code, Wincanton Shareholders, persons with information rights and participants in the Wincanton Share Plans may
request a hard copy of this Announcement by contacting Equiniti during business hours on +44 (0)371 384 2050 or by submitting a request in writing to
Equiniti at Aspect House, Spencer Road, Lancing, West Sussex, BN99 6DA, United Kingdom. Calls outside the United Kingdom will be charged at the
applicable international rate. The helpline is open between 8.30 a.m. to 5.30 p.m. (London time), Monday to Friday, excluding public holidays in England
and Wales. Please note that Equiniti cannot provide any financial, legal or tax advice and calls may be recorded and monitored for security and training
purposes. Wincanton Shareholders may also request that all future documents, announcements and information to be sent to them in relation to the
Acquisition should be in hard copy form. If a Wincanton Shareholder has received this Announcement in electronic form, hard copies of this Announcement
and any document or information incorporated by reference into this Announcement will not be provided unless such a request is made.
 
Rounding
 
Certain figures included in this Announcement have been subjected to rounding adjustments. Accordingly, figures shown for the same category presented in
different tables may vary slightly and figures shown as totals in certain tables may not be an arithmetic aggregation of the figures that precede them.
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NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION, IN WHOLE OR IN PART, DIRECTLY OR INDIRECTLY, IN, INTO OR FROM
ANY JURISDICTION WHERE TO DO SO WOULD CONSTITUTE A VIOLATION OF THE RELEVANT LAWS OR REGULATIONS OF
SUCH JURISDICTION
 
THIS ANNOUNCEMENT CONTAINS INSIDE INFORMATION FOR THE PURPOSES OF ASSIMILATED REGULATION (EU) 596 / 2014 AS
IT FORMS PART OF THE LAW OF THE UNITED KINGDOM BY VIRTUE OF THE EUROPEAN UNION (WITHDRAWAL) ACT 2018. UPON
PUBLICATION OF THIS ANNOUNCEMENT, THIS INFORMATION IS NOW CONSIDERED TO BE IN THE PUBLIC DOMAIN
 
FOR IMMEDIATE RELEASE
 
29 February 2024
 

CASH OFFER
 

FOR
 

WINCANTON PLC
 

BY
 

GXO LOGISTICS, INC.
 
1.             Introduction
 

The Board of GXO Logistics, Inc. (“GXO”) is pleased to announce a cash offer to be made by GXO to acquire the whole of the issued and to be
issued share capital of Wincanton Plc (“Wincanton”) not already held by GXO or any of its associates.

 
The Acquisition is intended to be effected by means of a takeover offer as defined in Part 28 of the Companies Act (although GXO reserves the
right to elect, with the consent of the Panel, to implement the acquisition of the Wincanton Shares by way of a Scheme as an alternative to the
Offer).

 
2.             The Acquisition
 

Under the terms of the Offer, which will be subject to the Conditions and further terms set out in Appendix 1 to this Announcement and to the full
terms and conditions which will be set out in the Offer Document, Wincanton Shareholders will receive:

 
for each Wincanton Share held 605 pence in cash

 
The Acquisition Price values the entire existing issued and to be issued share capital of Wincanton at approximately £762 million on a fully diluted
basis and values Wincanton at approximately £764 million on an enterprise value basis.

 
The Acquisition Price implies an enterprise value multiple of approximately 7.0 times Wincanton’s underlying EBITDA (IAS 17 basis) when
factoring in full annual net run-rate synergies of £45 million (pre-tax) and 11.9 times pre-synergies (in each case for the twelve-month period ended
on 30 September 2023).
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The Acquisition Price represents a premium of approximately:

 
· 26 per cent. to the offer price per Wincanton Share of 480 pence from CEVA which was announced on 26 February 2024; and

 
· 104 per cent. to the Closing Price per Wincanton Share of 297 pence on 18 January 2024, being the last Business Day before the

commencement of the Offer Period.
 

The Acquisition provides Wincanton Shareholders with superior value to the CEVA Final Offer, as the Acquisition Price represents an increase of
125 pence per Wincanton Share and, in aggregate, approximately £157 million in the total offer value on a fully diluted basis, compared with the
terms of the CEVA Final Offer. Accordingly, GXO expects that the Wincanton Board will recommend the Acquisition in due course.

 
The Wincanton Shares will be acquired by GXO fully paid and free from all liens, equitable interests, charges, encumbrances, rights of pre-emption
and any other third party rights or interests whatsoever and together with all rights attaching thereto as at the Announcement Date or subsequently
attaching or accruing to them, including (without limitation) the right to receive and retain, in full, all dividends and other distributions (if any)
declared, made, paid or payable or any other return of capital (whether by way of reduction of share capital or share premium account or otherwise)
made on or after the Announcement Date in respect of the Wincanton Shares.

 
GXO has received irrevocable undertakings to accept (or procure the acceptance of) the Offer (and, if the Acquisition is subsequently structured as a
Scheme, to vote (or to procure the vote) in favour of the Scheme at the Court Meeting and the resolution(s) to be proposed at the Wincanton General
Meeting) in respect of 34,616,239 Wincanton Shares, representing approximately 27.8 per cent of the existing issued share capital of Wincanton as
at the Latest Practicable Date.

 
If any dividend and/or other distribution and/or other return of capital is announced, declared, made or paid or becomes payable in respect of
Wincanton Shares on or after the Announcement Date, GXO reserves the right to reduce the cash consideration due under the terms of the
Acquisition at such date by an amount up to the amount of such dividend and/or distribution and/or return of capital. In such circumstances,
Wincanton Shareholders will be entitled to retain any such dividend, distribution or other return of capital declared, made or paid. Any such
reduction of the cash consideration due under the terms of the Acquisition or other exercise by GXO of its rights referred to in this paragraph shall
be the subject of an announcement and, for the avoidance of doubt, not be regarded as constituting any revision or variation of the terms of the
Acquisition or the Offer.

 
It is currently expected that the Offer Document will be published as soon as reasonably practicable and, in any event, within 28 days of this
Announcement and that, subject to the satisfaction or, where applicable, waiver of all relevant Conditions and the further terms set out in
Appendix 1 to this Announcement and to be set out in the Offer Document, the Offer is expected to become Effective in mid-Q2 2024.

 
3.             Background to and reasons for the Acquisition
 

The GXO Board believes the combination with Wincanton would advance GXO’s position as a global pure-play contract logistics leader by
expanding its presence in a key market, enhancing its capabilities to better serve customers and drive long-term shareholder value creation. The
combination has compelling strategic and financial logic and represents an opportunity for GXO to capitalise on exciting, structural growth
opportunities within the UK and Ireland.
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GXO knows Wincanton well and is impressed by its position as a logistics partner of choice for UK and Irish businesses. GXO values Wincanton’s
collaborative relationships with its Aerospace, Public and Industrial, Grocery and Consumer, General Merchandise, and eFulfilment customers.
GXO believes it is well-positioned to support and develop Wincanton’s refocused strategy built around these five business divisions by leveraging
GXO’s technology and expertise in these areas.

 
The GXO Board also believes that the Acquisition provides Wincanton Shareholders with a superior and compelling alternative to the CEVA Final
Offer, representing an increase of 125 pence per Wincanton Share compared with the CEVA Final Offer (a 26 per cent. increase).

 
GXO believes the transaction greatly increases the opportunities for the combined business in key sectors and creates significant value for all
stakeholders in several respects:

 
Expands GXO’s presence in key strategic growth verticals

 
The combination will expand GXO’s offering and customer base in a number of key strategic growth verticals in the UK, including Aerospace,
Utilities, Industrial, and Healthcare, providing GXO with a springboard to offer industrial services across Europe. GXO has a market-leading
service platform for Aerospace and Defence in the U.S., and the combined company will enhance service for UK customers in that vertical by
leveraging GXO’s capabilities and expertise.

 
Materially enhances service offering for UK and Ireland customers across a broader range of sectors and geographies

 
This complementary combination will allow new and existing customers to benefit from a broader range of services and capabilities and an
expanded global platform.

 
GXO recognises that long-term value creation will be maximised by a continued focus on Wincanton’s customers and providing the necessary
support and resources to best serve them. The combination will build upon Wincanton's proven expertise in partnering with a diverse range of
customers from SMEs to blue-chip clients and across sectors. Through the combination, Wincanton customers will also have the opportunity to
seamlessly globalize their supply chain operations across the 27 countries where GXO operates.

 
Improves operations for UK and Ireland customers through advanced technology

 
GXO prides itself on its technology and automation, and this combination will allow Wincanton customers to enhance the efficiency and resilience
of their fulfilment operations through advanced tech deployment and investment. Combining GXO’s and Wincanton’s complementary service
capabilities and technologies will enable GXO to further enhance its customer proposition with agile, automated solutions that support customers’
digital transformation efforts.

 
Creates significant synergies, financial benefits and shareholder value

 
The complementary service offerings, customer portfolios and footprints will provide additional growth opportunities. Additionally, the
complementary infrastructure and offerings will enable GXO to manage the combined company more efficiently, resulting in greater productivity
and lower costs for the benefit of customers.
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The Acquisition is highly synergistic. The GXO Board’s expectation is that the combination will lead to full annual net run-rate synergies of £45
million (pre-tax), based on procurement, and other operational overlap that can be realised by the third year of integration.

 
As a result, the GXO Board expects the Acquisition to be immediately accretive to earnings per share, excluding synergies and on a pro-forma basis
double digit enhancing including full run-rate cost synergies.

 
Proven integration blueprint, complementary platforms and a natural cultural fit

 
Following the successful acquisition and integration of Clipper Logistics in 2022, GXO has a proven track record of successfully and smoothly
acquiring, integrating, and operating UK businesses whilst continuing to deliver sustainable value creation.

 
The GXO Board believes that Wincanton and GXO have complementary cultures and operating philosophies. Both GXO and Wincanton possess
strong cultures driven by teamwork, integrity and operational excellence, which will ensure a rapid integration process and provide a strong basis
for future growth.

 
Fortifies position as an employer of choice and a sustainability leader

 
GXO has a demonstrated track record of creating an inclusive and rewarding culture for its people. It employs over 40,000 employees in the UK and
is deeply committed to continuing valuable job creation in the market and strengthening engagement with community organizations across the
country.

 
GXO and Wincanton have a strong focus on driving value through sustainable operations, and GXO welcomes the opportunity to combine two
companies with shared values and a longstanding commitment to enabling the circular economy.

 
4.             Irrevocable undertakings
 

GXO has received irrevocable undertakings to accept (or procure the acceptance of) the Offer (and, if the Offer is subsequently structured as a
Scheme, to vote (or to procure the vote) in favour of the Scheme at the Court Meeting and the resolution(s) to be proposed at the Wincanton General
Meeting) in respect of 34,616,239 Wincanton Shares, representing approximately 27.8 per cent of the existing issued share capital of Wincanton as
at the Latest Practicable Date.

 
Further details of these irrevocable undertakings (including the circumstances in which they may lapse) are set out in Appendix 3 to this
Announcement.

 
5.             Information on GXO
 

GXO is the world’s largest pure-play contract logistics provider and is benefiting from the rapid growth of ecommerce, automation and outsourcing.
It is listed on the New York Stock Exchange with a market capitalisation of US$6.2 billion as at close of business on 27 February 2024.
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GXO is committed to providing a diverse, world-class workplace for more than 130,000 team members across more than 970 facilities totalling
approximately 200 million square feet in 27 countries. The company partners with the world’s leading blue-chip companies to solve complex
logistics challenges with technologically advanced supply chain and ecommerce solutions, at scale and with speed. GXO’s revenue is diversified
across numerous verticals and customers, including many multinational corporations.

 
GXO’s customers rely on it to move their goods with high efficiency through their supply chains – from the moment inbound goods arrive at GXO’s
logistics sites, through fulfilment and distribution and, in an increasing number of cases, the management of returned products. GXO’s customer
base includes many blue-chip leaders in sectors that demonstrate high growth or durable demand over time, with significant growth potential
through customer outsourcing of logistics services.

 
As part of its growth strategy, GXO intends to develop additional business in consumer and other verticals where it already has deep expertise,
diverse range of customer relationships and a strong track record of successful performance. GXO also intends to expand into new verticals by
taking advantage of its technological strengths and by marketing the benefits of its platform for warehouse operations. GXO uses this technology to
manage advanced automation, labour productivity, safety and the complex flow of goods within sophisticated logistics environments.

 
During calendar year 2023, GXO won contracts worth approximately US$1 billion in lifetime contract value, with approximately 40 per cent.
generated from outsourcing as more companies look to GXO to transform their supply chains. The annualized business wins are expected to add
approximately US$600 million of incremental revenue in 2024.

 
For the year ended 31 December 2023, GXO generated revenue of US$9.8 billion and net income attributable to common shareholders of US$229
million. Additional information on GXO’s latest financial results can be found at https://investors.gxo.com/.

 
6.             Information on Wincanton
 

Wincanton is listed on the premium segment of the Main Market of the London Stock Exchange. Wincanton is a leading British supply chain
solutions company. The Wincanton Group provides business critical services including storage, handling and distribution; high volume eFulfilment;
retailer ‘dark stores’; two-person home delivery; fleet and transport management; and network optimisation for many of the UK’s best-known
companies.

 
The Wincanton Group services customers across a range of sectors including food and consumer goods; retail and manufacturing; eCommerce; the
public sector; major infrastructure; building materials; fuel; and defence. Wincanton’s approximately 20,300-strong team operates from more than
170 sites across the country.

 
7.             Directors, management, employees, pensions, research and development and      locations of business
 

Strategic plans for the Wincanton Group
 

GXO believes that the Acquisition has a compelling strategic and financial rationale and will create significant value for all Wincanton stakeholders
and is consistent with GXO’s long-term growth strategy.

 
GXO believes that there is a strong strategic fit between the businesses of Wincanton and GXO based on the diversification and growth
opportunities created by adding Wincanton’s UK & Ireland customer portfolio to GXO. As such, GXO is confident in the future prospects of
Wincanton's business and its long-term value.
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Prior to this Announcement, consistent with market practice, GXO has been granted access to Wincanton’s senior management for the purposes of
high-level confirmatory due diligence. This has enabled GXO to develop a preliminary strategy for the Enlarged Group, however, it intends to
undertake a full evaluation of the Wincanton Group in the 12 months following completion of the Acquisition in order to formulate detailed plans
regarding the impact of the Acquisition.

 
The GXO Directors expect full annual gross run-rate synergies of approximately £50 million (pre-tax) to be realized by the third year of integration.
The principal sources of these synergies are as follows:

 
· approximately 54 per cent. from combining UK and Ireland support functions and central costs;

 
· approximately 30 per cent. from the removal of costs associated with Wincanton’s status as a listed company, in the UK;

 
· approximately 6 per cent. from fleet procurement savings; and

 
· approximately 10 per cent. from other cost and procurement savings.

 
It is envisaged that the realisation of the identified cost synergies will result in non-recurring integration costs of approximately £43 million in
aggregate over the first 3 years following commencement of integration.

 
Potential areas of dis-synergy (such as natural customer attrition) have also been considered and were determined by GXO management to be
approximately £5 million.

 
The expected synergies will accrue as a direct result of the success of the Acquisition and would not be achieved on a standalone basis.

 
In addition to these quantified cost synergies, the GXO Directors believe that significant further value can be created through additional
opportunities, which will allow new and existing customers to benefit from a broader range of services and capabilities and an expanded global
platform that more closely matches the footprint of its customers and their needs for advanced solutions.

 
These statements of identified synergies and estimated cost efficiencies relate to future actions and circumstances which by their nature involve
risks, uncertainties and contingencies. As a consequence, the identified synergies and estimated cost efficiencies referred to may not be achieved,
may be achieved later or sooner than estimated, or those could be materially different from those estimated.

 
These statements are not intended as a profit forecast and should not be interpreted as such.

 
Employees and management

 
GXO attaches great importance to the competence, skills and experience of Wincanton's management team and employees, who have been key to
Wincanton's continued success and to building the strong relationships that Wincanton holds with its customers and other stakeholders. As such,
GXO expects the Wincanton management and employees to continue to contribute to the success of the Enlarged Group following completion of
the Acquisition. GXO expects the Wincanton management and employees will benefit from greater opportunities as a result of being part of the
Enlarged Group.
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GXO has not yet begun to carry out the evaluation referred to above and has not reached any conclusions as to its likely outcome or made any
decisions in relation to any specific actions that may be taken as a result of this evaluation. GXO therefore cannot be certain what impact there will
be on the employment of, and the balance of skills and functions of, the management and employees of the Enlarged Group, beyond the anticipated
reduction in the proportion of employees based in support functions within the Enlarged Group’s overall workforce.

 
Headcount

 
While synergies are expected from combining support functions, GXO expects overall headcount will increase long-term as part of ongoing efforts
to grow its UK operations.

 
The GXO Board recognises that in order to achieve the expected benefits of the Acquisition, administrative restructuring will be required following
completion of the Acquisition. The steps for such a restructuring are not yet known, but it is anticipated that headcount reductions would total less
than 0.2 per cent. across the Enlarged Group (including in particular from combining support functions and specifically roles currently supporting
Wincanton’s status as a public listed company).

 
GXO intends to retain the best talent across the Enlarged Group. The finalisation and implementation of any restructuring and workforce integration
will be subject to detailed and comprehensive planning as part of the evaluation referred to above.

 
The evaluation and implementation of any headcount reductions would be subject to appropriate engagement with stakeholders, including affected
employees and any appropriate employee representative bodies in accordance with the legal obligations of the Enlarged Group, at the relevant time.

 
The existing non-executive directors of Wincanton will resign from office as directors of Wincanton following completion of the Acquisition.

 
Existing employee rights and pensions

 
GXO intends to fully safeguard the existing contractual and statutory employment rights and pensions rights of all Wincanton Group's management
and employees, in accordance with applicable law.

 
The Wincanton Pension Scheme includes a defined benefit section which has been closed to future accrual since 2014. GXO does not intend to
reopen the Pension Scheme to new members. Similarly, GXO does not intend to make any changes to the benefits provided by the Wincanton
defined contribution pension scheme. GXO intends to continue to make contributions in line with the current arrangements for the Pension Scheme
and to facilitate the future review of the Wincanton defined benefit pension section and, if required, to comply with the covenants disclosed
following the 2023 triennial valuation.

 
Management incentive arrangements

 
Following completion of the Acquisition, GXO intends to review the management, governance and incentive structure of Wincanton. GXO has not
entered into, and has not discussed, any new form of incentive arrangement with any member of Wincanton’s management, but may put in place
new incentive arrangements for certain members of Wincanton’s management following the Acquisition becoming Effective.
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Locations of business, headquarters, fixed assets and research and development

 
The GXO Directors believe that the Enlarged Group will benefit from a strengthened presence in the UK and Ireland based on complementary
footprint. Following completion of the Acquisition, GXO envisages that Wincanton will retain its existing UK headquarters and headquarter
functions (other than as noted above in relation to listed company functions). The Enlarged Group’s headquarters will be located at GXO’s head
office in Greenwich, Connecticut, USA. Following completion of the Acquisition, GXO will review all of Wincanton’s sites and offices as part of
its full evaluation of the Wincanton Group. GXO believes that the Wincanton Group has a highly complementary footprint to GXO; however, where
synergies are identified, some of the Enlarged Group’s sites may be consolidated or repurposed to better integrate Wincanton and GXO into the
Enlarged Group and to facilitate the integration of Wincanton Group employees. GXO does not intend material redeployment of any of Wincanton’s
fixed assets as a result of the Acquisition.

 
GXO recognizes the important role of R&D and technology in Wincanton’s business. GXO will seek to better understand the existing structure of
Wincanton’s R&D and technology function and evaluate opportunities to further enhance this after completion of the Acquisition. It does not intend
to make any material changes to the R&D and technology functions of either Wincanton or GXO.

 
Trading facilities

 
The Wincanton Shares are currently listed on the Official List and admitted to trading on the London Stock Exchange's Main Market. As set out in
paragraph 12 below, in the event that the Acquisition becomes Effective, and sufficient acceptances are received, requests will be made to the
London Stock Exchange to cancel trading in Wincanton Shares and de-list Wincanton from the Official List, with effect shortly following the
Effective Date, and steps will be taken to re-register it as a private limited company.

 
Post-offer undertakings

 
No statements in this paragraph 7 are "post-offer undertakings" for the purposes of Rule 19.5 of the Code.

 
8.             Wincanton Share Plans
 

Participants in the Wincanton Share Plans will be contacted regarding the effect of the Acquisition on their rights under the Wincanton Share Plans
and, in the case of the LTIP and the DSBP, appropriate proposals will be made to such participants which reflect their entitlements under the
Wincanton Share Plans. Further details of such proposals will be set out in the Offer Document and in separate letters to be sent to the participants
in due course.

 
9.             Financing
 

The cash consideration payable by GXO to Wincanton Shareholders under the terms of the Acquisition will be funded through third party debt
incurred by GXO. Such third-party debt is to be provided under a bridge facility agreement arranged by BofA Securities, Inc. (or an affiliate
thereof) (the Bridge Facility).

 
Rothschild & Co, lead financial adviser to GXO, are satisfied that the resources available to GXO are sufficient to enable GXO to satisfy in full the
cash consideration payable under the terms of the Acquisition.
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Further information in relation to the financing of the Acquisition will be set out in the Offer Document.

 
10.             Offer-related arrangements
 

Confidentiality Agreement
 

Pursuant to the Confidentiality Agreement, GXO has undertaken to keep, and to procure that certain of its representatives keep, confidential
information relating to (amongst other things) Wincanton and the Acquisition, to use such information solely for the agreed purposes in relation to
the Acquisition and not to disclose it to third parties (with certain exceptions). These confidentiality obligations will remain in force until 12
February 2026 (or, if earlier, the date on which the Scheme Court Order has been delivered to the Registrar of Companies for registration (if the
Acquisition is implemented by way of a Scheme) or the Acquisition otherwise becomes unconditional in all respects).

 
The Confidentiality Agreement also contains certain non-solicitation undertakings from GXO for a period of 15 months in relation to certain
employees of Wincanton in certain circumstances.

 
11.             Conditions
 

The Offer will be subject to the Conditions and certain further terms set out in Appendix 1 and the further terms and conditions to be set out in the
Offer Document when issued. The Offer shall lapse unless all of the Conditions have been fulfilled or, where permitted, waived or, where
appropriate, have been determined by GXO to be or remain satisfied by 11.59p.m. (London time) on the earlier of the Unconditional Date and the
Long-Stop Date (subject to the rules of the Code and where applicable, the consent of the Panel), including in particular:

 
· GXO receiving valid acceptances in respect of, and/or having otherwise acquired Wincanton Shares which constitute not less than 75 per

cent. of the voting rights relating to the Wincanton Shares or waiving such condition, subject to receiving acceptances in respect of over 50
per cent. of such voting rights;

 
· confirmation of no objection to the change of control of Risk Underwriting (Guernsey) Limited by the GFSC under the Guernsey Insurance

Law;
 

· clearance in the United Kingdom under the NSI Act;
 

· satisfaction or, where applicable, waiver of the other Conditions (listed in Appendix 1 to this Announcement); and
 

· the Offer becoming Effective by no later than the Long-Stop Date.
 

Further details are set out in Part B of Appendix 1.
 
12.             Delisting and compulsory acquisition
 

If the Offer becomes or is declared unconditional, and sufficient acceptances are received, GXO intends to procure that Wincanton will make an
application for the cancellation of the listing of the Wincanton Shares on the Official List and for the cancellation of trading of the Wincanton
Shares on the Main Market of the London Stock Exchange.
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Name  Status   
Number of Wincanton

 Shares   
Percentage of 

 Wincanton Shares  
Malcolm Wilson   Director of GXO    209    0.0%

 

 

 
It is anticipated that the application for cancellation of listing on the Official List and admission to trading on the London Stock Exchange will take
effect no earlier than the date that is 20 business days after GXO has acquired or agreed to acquire 75 per cent of the voting rights attaching to the
Wincanton Shares.

 
If GXO receives acceptances under the Offer in respect of, or otherwise acquires, 90 per cent or more of the Wincanton Shares to which the Offer
relates, GXO will exercise its rights pursuant to the provisions of Part 28 of the Companies Act to acquire compulsorily the remaining Wincanton
Shares in respect of which the Offer has not been accepted.

 
It is also intended that, following the Offer becoming or being declared unconditional, Wincanton will be re-registered as a private company under
the relevant provisions of the Companies Act.

 
The cancellation of the listing of the Wincanton Shares and the re-registration of Wincanton as a private limited company would
significantly reduce the liquidity and marketability of any Wincanton Shares not assented to the Offer at that time, and the reporting and
disclosure requirements will be significantly reduced. Any remaining Wincanton Shareholders would become minority shareholders in a
majority controlled private limited company and may therefore be unable to sell their Wincanton Shares. There can be no certainty that
Wincanton would pay any further dividends or other distributions or that such minority Wincanton Shareholders would again be offered
an opportunity to sell their Wincanton Shares on terms which are equivalent to or no less advantageous than those under the Offer.

 
13.             Disclosure of interests in Wincanton Shares
 

Except for the irrevocable undertakings referred to in paragraph 4 above, as at the close of business on the Latest Practicable Date, save as disclosed
below, neither GXO, its directors, any member of the GXO Group nor, so far as any of the directors of GXO is aware, any person acting in concert
(within the meaning of the Code) with GXO for the purposes of the Acquisition (i) had any interest in or right to subscribe for any Wincanton
Shares or securities convertible into Wincanton Shares, or (ii) had any short positions in respect of Wincanton Shares or securities convertible into
Wincanton Shares (whether conditional or absolute and whether in the money or otherwise), including any short position under a derivative, any
agreement to sell or any delivery obligation or right to require another person to purchase or take delivery, or (iii) had borrowed or lent any
Wincanton Shares or securities convertible into Wincanton Shares (including, for these purposes, any financial collateral arrangements of the kind
referred to in Note 4 on Rule 4.6 of the Code) save for any borrowed shares which have been either on-lent or resold, or (iv) had a dealing
arrangement of the kind referred to in Note 11 on the definition of acting in concert in the Code in relation to Wincanton Shares or securities
convertible or exchangeable into Wincanton Shares, other than:

 
Issued Share Capital
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Enquiries have been made of certain parties who may be deemed by the Panel to be acting in concert with GXO for the purposes of the Offer and
any disclosure in respect of such parties will be included in the Offer Document.

 
14.             Overseas Shareholders
 

The availability of the Acquisition or the distribution of this Announcement to persons who are not resident in the United Kingdom may be affected
by the laws and regulations of the relevant jurisdiction. Such persons should inform themselves of, and observe, any applicable legal or regulatory
requirements. Wincanton Shareholders who are in any doubt regarding such matters should consult an appropriate independent professional adviser
in the relevant jurisdiction without delay.

 
This Announcement does not constitute, or form part of, any offer for, or any solicitation of any offer for, or an invitation to purchase securities, nor
is it a solicitation of any vote or approval in any jurisdiction, nor will there be any purchase or transfer of the securities referred to in this
Announcement in any jurisdiction in contravention of applicable law or regulation. Wincanton Shareholders are advised to read the Offer Document
carefully once this has been dispatched.

 
15.             Documents published on a website
 

Copies of the following documents will be made available promptly, subject to certain restrictions relating to persons resident in Restricted
Jurisdictions, on both Wincanton’s website at https://www.wincanton.co.uk/investors/ and GXO’s website at https://gxo.com/information-regarding-
cash-offer-for-wincantonplc and in any event by no later than noon on the business day following this Announcement and will remain so available
until the end of the Offer Period:

 
· this Announcement;

 
· the Confidentiality Agreement;

 
· the Bridge Facility;

 
· the irrevocable undertakings referred to in paragraph 4 above; and

 
· the consents of Rothschild & Co and BofA Securities referred to in paragraph 16 below.

 
16.             General
 

The Offer Document will be posted to Wincanton Shareholders as soon as practicable.
 

GXO reserves the right, subject to the prior consent of the Panel, to elect to implement the acquisition of the Wincanton Shares by way of a Scheme.
In such event, the Scheme will be implemented on substantially the same terms, so far as applicable, as those which would apply to the Offer,
subject to appropriate amendments (including to statutory voting requirements), so far as applicable to reflect the change in method of implementing
the Offer.

 
GXO reserves the right to elect to implement the acquisition via a wholly-owned subsidiary, in which case such company would be subject to and
bound by the terms of the Acquisition.
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Investors should be aware that GXO may purchase Wincanton Shares otherwise than under any Offer or a Scheme , such as in open market or
privately negotiated purchases.

 
Rothschild & Co (as lead financial adviser to GXO) has given and not withdrawn its consent to the publication of this Announcement with the
inclusion herein of the references to its name in the form and context in which they appear.

 
BofA Securities (as joint financial adviser and corporate broker to GXO) has given and not withdrawn its consent to the publication of this
Announcement with the inclusion herein of the references to its name in the form and context in which it appears.

 
The Acquisition will be subject to the Conditions and certain further terms of the Acquisition set out herein and in Appendix 1 and to the full terms
and conditions to be set out in the Offer Document. The bases and sources of certain financial information and calculations contained in this
Announcement are set out in Appendix 2. Appendix 3 contains details of the irrevocable undertakings procured by GXO in relation to the
Acquisition. Certain terms used in this Announcement are defined in Appendix 4.

 
Enquiries
 

GXO
 
Matthew Schmidt (US media)
 
Neil Shelton (Investor contact)
 
Chris Jordan (Investor contact)
 

 
 
+1 (203) 307 2809
 
+44 (0)7929 651 023
 
+ 1 (203) 769 7228

Rothschild & Co (Lead Financial Adviser to GXO)
 
Neil Thwaites
 
Matthew Price
 

+44 (0)20 7280 5000

BofA Securities (Joint Financial Adviser and Corporate Broker to GXO)
 
Geoff Iles
 
Peter Luck
 
Justin Anstee
 
Ray Williams

+44 (0)20 7628 1000

Brunswick (PR Adviser to GXO)
 
Simon Sporborg
 
David Litterick
 
Pip Green

+44 (0)20 7404 5959

 
Freshfields Bruckhaus Deringer LLP is acting as legal adviser to GXO in connection with the Acquisition. Wachtell Lipton Rosen & Katz is acting as legal
adviser to GXO in connection with debt finance aspects of the Acquisition.
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Important notices
 
N.M. Rothschild & Sons Limited (Rothschild & Co), which is authorised and regulated by the Financial Conduct Authority in the United Kingdom, is acting
exclusively for GXO and for no one else in connection with this Announcement and will not be responsible to anyone other than GXO for providing the
protections afforded to its clients or for providing advice in connection with the Acquisition or the subject matter of this Announcement.
 
Merrill Lynch International (BofA Securities), a subsidiary of Bank of America Corporation, which is authorised by the Prudential Regulation Authority and
regulated by the Financial Conduct Authority and the Prudential Regulation Authority in the United Kingdom, is acting exclusively for GXO and for no one
else in connection with the matters set out in this Announcement and will not be responsible to anyone other than GXO for providing the protections afforded
to its clients or for providing advice in relation to the subject matter of this Announcement or any other matters referred to in this Announcement.
 
Further information
 
This Announcement is for information purposes only and is not intended to and does not constitute, or form part of, an offer to sell or an invitation to
purchase any securities or the solicitation of an offer to buy, or otherwise acquire, subscribe for, sell or otherwise dispose of any securities, or the
solicitation of any vote or approval in any jurisdiction, pursuant to the Acquisition or otherwise, nor shall there be any purchase, sale, issuance, transfer or
exchange of securities of Wincanton or such solicitation in any jurisdiction in contravention of applicable law. The Acquisition will be made solely by means
of the Offer Document and (in respect of Wincanton Shares held in certificated form) the acceptance forms accompanying the Offer Document (or, if the
Acquisition is effected by way of a Scheme, the Scheme Document and its related documentation) which will, together, contain the full terms and conditions
of the Acquisition including details of how it may be accepted.
 
This Announcement has been prepared for the purpose of complying with English law, the Code, the UK Market Abuse Regulation and the Disclosure
Guidance and Transparency Rules and the information disclosed may not be the same as that which would have been disclosed if this Announcement had
been prepared in accordance with the laws of other jurisdictions.
 
GXO urges Wincanton Shareholders to read the Offer Document when it becomes available because it will contain important information relating to the
Acquisition. Any decision or other response in relation to the Acquisition should be based on the information contained in the Offer Document (or, if the
Acquisition is implemented by way of a Scheme, the Scheme Document).
 
Each Wincanton Shareholder is advised to consult their independent professional adviser regarding the tax consequences to them (or to their beneficial
owners) of the Acquisition.
 
This Announcement does not constitute a prospectus, prospectus equivalent document or exempted document.
 
This Announcement contains inside information in relation to Wincanton for the purposes of Article 7 of the UK Market Abuse Regulation. Upon
publication of this Announcement, this information is now considered to be in the public domain.
 
If you are in any doubt about the contents of this Announcement or the action you should take, you are recommended to seek your own independent
financial advice immediately from your stockbroker, bank manager, solicitor, accountant or independent financial adviser duly authorised under FSMA
if you are resident in the United Kingdom or, if not, from another appropriately authorised independent financial adviser.
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Overseas jurisdictions
 
The availability of the Offer to Wincanton Shareholders who are not resident in and citizens of the United Kingdom may be affected by the laws of the
relevant jurisdictions in which they are located or of which they are citizens. Persons who are not resident in the United Kingdom should inform themselves
of, and observe, any applicable legal or regulatory requirements of their jurisdictions. Further details in relation to Overseas Shareholders will be contained
in the Offer Document.
 
The release, publication or distribution of this Announcement in or into jurisdictions other than the UK may be restricted by law and therefore any persons
who are not resident in the United Kingdom or who are subject to the law of any jurisdiction other than the United Kingdom should inform themselves about,
and observe, any applicable requirements. Any failure to comply with the applicable restrictions may constitute a violation of the securities laws of any such
jurisdiction. To the fullest extent permitted by applicable law, the companies and persons involved in the Acquisition disclaim any responsibility or liability
for the violation of such restrictions by any person. This Announcement has been prepared for the purposes of complying with English law and the Code and
the information disclosed may not be the same as that which would have been disclosed if this Announcement had been prepared in accordance with the laws
of jurisdictions outside of England.
 
The Offer will not be made, directly or indirectly, in, into or from any jurisdiction where to do so would violate the laws in that jurisdiction. Accordingly,
copies of this Announcement and formal documentation relating to the Offer will not be, and must not be, mailed or otherwise forwarded, distributed or sent
in, into or from any jurisdiction where to do so would violate the laws of that jurisdiction.
 
The Acquisition will be subject to the applicable requirements of the Code, the Panel, the London Stock Exchange, the FCA, the Listing Rules and the
Registrar of Companies.
 
Notice to United States Wincanton Shareholders
 
The Offer is being made for the securities of a UK company (proposed to be effected by means of contractual offer under the laws of England and Wales) and
is subject to UK disclosure requirements, which are different from those of the United States. Wincanton’s financial statements, and all financial information
included in this Announcement, has been prepared in accordance with accounting standards applicable in the United Kingdom and may not be comparable
to financial information of United States companies or other companies whose financial statements are prepared in accordance with generally accepted
accounting principles in the United States.
 
The Offer will be made in the United States pursuant to an exemption from the United States tender offer rules provided by Rule14d-1(c) under the US
Exchange Act and otherwise in accordance with the requirements of the Code. Accordingly, the Offer will be subject to disclosure and other procedural
requirements, including with respect to withdrawal rights, offer timetable, settlement procedures and timing of payments, that are different from those
applicable under United States domestic tender offer procedures and law.
 
The receipt of cash pursuant to the Offer by a United States Wincanton Shareholder will likely be a taxable transaction for United States federal income tax
purposes and under applicable state and local, as well as foreign and other tax laws. Each holder of Wincanton Shares is urged to consult his or her
independent professional advisor immediately regarding the tax consequences of acceptance of the Offer.
 
It may be difficult for United States Wincanton Shareholders to enforce their rights and any claim arising out of the United States federal securities laws,
since Wincanton is located in a country other than the United States, and some or all of their officers and directors may be residents of countries other than
the United States. United States Wincanton Shareholders may not be able to sue a non-US company or its officers or directors in a non-US court for
violations of the United States securities laws. Further, it may be difficult to compel a non-US company and its affiliates to subject themselves to a United
States court’s judgement.
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Forward looking statements
 
This Announcement (including information incorporated by reference in this Announcement), oral statements made regarding the Acquisition, and other
information published by GXO contain statements which are, or may be deemed to be, “forward-looking statements”, including for the purposes of the US
Private Securities Litigation Reform Act of 1995. Forward-looking statements are prospective in nature and are not based on historical facts, but rather on
current expectations and projections of the management of GXO about future events, and are therefore subject to risks and uncertainties which could cause
actual results to differ materially from the future results expressed or implied by the forward-looking statements. The forward-looking statements contained
in this Announcement include statements relating to the expected effects of the Acquisition on GXO and Wincanton, the expected timing and scope of the
Acquisition and other statements other than historical facts. Often, but not always, forward-looking statements can be identified by the use of forward-
looking words such as “plans”, “expects” or “does not expect”, “is expected”, “is subject to”, “budget”, “scheduled”, “estimates”, “forecasts”,
“intends”, “anticipates” or “does not anticipate”, or “believes”, or variations of such words and phrases or statements that certain actions, events or
results “may”, “could”, “should”, “would”, “might” or “will” be taken, occur or be achieved. Although GXO believes that the expectations reflected in
such forward-looking statements are reasonable, GXO can give no assurance that such expectations will prove to be correct. By their nature, forward-
looking statements involve risk and uncertainty because they relate to events and depend on circumstances that will occur in the future. There are a number
of factors that could cause actual results and developments to differ materially from those expressed or implied by such forward-looking statements. These
factors include, but are not limited to, the satisfaction of the Conditions and the risks discussed in GXO’s filings with the SEC, as well as additional factors,
such as: economic conditions generally; supply chain challenges, including labour shortages; competition and pricing pressures; GXO and/or Wincanton’s
ability to align GXO and/or Wincanton’s investments in capital assets, including equipment, service centres and warehouses, to their respective customers’
demands; GXO and/or Wincanton’s ability to successfully integrate and realise anticipated benefits, synergies, cost savings and profit improvement
opportunities with respect to acquired companies, including the Acquisition; acquisitions may be unsuccessful or result in other risks or developments that
adversely affect GXO and/or Wincanton’s financial condition and results; GXO and/or Wincanton’s ability to develop and implement suitable information
technology systems and prevent failures in or breaches of such systems; GXO and/or Wincanton’s ability to raise debt and equity capital; litigation; labour
matters, including GXO and/or Wincanton’s ability to manage its subcontractors, and risks associated with labour disputes at GXO and/or Wincanton’s
customers and efforts by labour organizations to organize its employees; risks associated with defined benefit plans for GXO and/or Wincanton’s current and
former employees; fluctuations in currency exchange rates; fluctuations in fixed and floating interest rates; fluctuations in customer confidence and
spending; issues related to GXO and/or Wincanton’s intellectual property rights; governmental regulation, including trade compliance laws, as well as
changes in international trade policies and tax regimes; natural disasters, terrorist attacks or similar incidents; a material disruption of GXO and/or
Wincanton’s operations; the inability to achieve the level of revenue growth, cash generation, cost savings, improvement in profitability and margins, fiscal
discipline, or strengthening of competitiveness and operations anticipated or targeted; the impact of potential cyber-attacks and information technology or
data security breaches; and the inability to implement technology initiatives or business systems successfully. Other unknown or unpredictable factors could
cause actual results to differ materially from those in the forward-looking statements. Such forward-looking statements should therefore be construed in the
light of such factors. Neither GXO nor any of its associates or directors, officers or advisers, provides any representation, assurance or guarantee that the
occurrence of the events expressed or implied in any forward-looking statements in this Announcement will actually occur. You are cautioned not to place
undue reliance on these forward-looking statements. Other than in accordance with its legal or regulatory obligations (including under the UK Listing
Rules and the Disclosure and Transparency Rules of the FCA), GXO is not under any obligation, and GXO expressly disclaims any intention or obligation, to
update or revise any forward-looking statements, whether as a result of new information, future events or otherwise.
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No profit forecasts, profit estimates or quantified benefits statements
 
Except where expressly described as such, no statement in this Announcement is intended as a profit forecast, profit estimate or quantified benefits statement
for any period and no statement in this Announcement should be interpreted to mean that earnings or earnings per share for Wincanton for the current or
future financial years would necessarily match or exceed the historical published earnings or earnings per share for Wincanton or to mean that the enlarged
group’s earnings in the first 12 months following the Offer, or in any subsequent period, would necessarily match or be greater than those of GXO or
Wincanton for the relevant preceding financial period or any other period.
 
Dealing disclosure requirements
 
Under Rule 8.3(a) of the Code, any person who is interested in 1 per cent. or more of any class of relevant securities of an offeree company or of any
securities exchange offeror (being any offeror other than an offeror in respect of which it has been announced that its offer is, or is likely to be, solely in
cash) must make an Opening Position Disclosure following the commencement of the Offer Period and, if later, following the announcement in which any
securities exchange offeror is first identified.
 
An Opening Position Disclosure must contain details of the person’s interests and short positions in, and rights to subscribe for, any relevant securities of
each of (i) the offeree company and (ii) any securities exchange offeror(s). An Opening Position Disclosure by a person to whom Rule 8.3(a) applies must be
made by no later than 3.30 p.m. (London time) on the 10th Business Day following the commencement of the Offer Period and, if appropriate, by no later
than 3.30 p.m. (London time) on the 10th Business Day following the announcement in which any securities exchange offeror is first identified. Relevant
persons who deal in the relevant securities of the offeree company or of a securities exchange offeror prior to the deadline for making an Opening Position
Disclosure must instead make a Dealing Disclosure.
 
Under Rule 8.3(b) of the Code, any person who is, or becomes, interested in 1 per cent or more of any class of relevant securities of the offeree company or
of any securities exchange offeror must make a Dealing Disclosure if the person deals in any relevant securities of the offeree company or of any securities
exchange offeror. A Dealing Disclosure must contain details of the dealing concerned and of the person’s interests and short positions in, and rights to
subscribe for, any relevant securities of each of (i) the offeree company and (ii) any securities exchange offeror(s), save to the extent that these details have
previously been disclosed under Rule 8. A Dealing Disclosure by a person to whom Rule 8.3(b) applies must be made by no later than 3.30 p.m. (London
time) on the Business Day following the date of the relevant dealing.
 
If two or more persons act together pursuant to an agreement or understanding, whether formal or informal, to acquire or control an interest in relevant
securities of an offeree company or a securities exchange offeror, they will be deemed to be a single person for the purpose of Rule 8.3 of the Code.
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Opening Position Disclosures must also be made by the offeree company and by any offeror and Dealing Disclosures must also be made by the offeree
company, by any offeror and by any persons acting in concert with any of them (see Rules 8.1, 8.2 and 8.4 of the Code).
 
Details of the offeree and offeror companies in respect of whose relevant securities Opening Position Disclosures and Dealing Disclosures must be made can
be found in the Disclosure Table on the Panel’s website at www.thetakeoverpanel.org.uk, including details of the number of relevant securities in issue, when
the Offer Period commenced and when any offeror was first identified. You should contact the Panel’s Market Surveillance Unit on +44 (0)20 7638 0129 if
you are in any doubt as to whether you are required to make an Opening Position Disclosure or a Dealing Disclosure.
 
Information relating to Wincanton Shareholders
 
Please be aware that addresses, electronic addresses and certain other information provided by Wincanton Shareholders, persons with information rights
and other relevant persons for the receipt of communications from Wincanton may be provided to GXO during the Offer Period as required under Section 4
of Appendix 4 to comply with Rule 2.11(c) of the Code.
 
Publication on website and hard copies
 
A copy of this Announcement and the documents required to be published pursuant to Rule 26 of the Code will be available free of charge, subject to certain
restrictions relating to persons resident in Restricted Jurisdictions, on GXO’s website at https://gxo.com/information-regarding-cash-offer-for-wincantonplc
and Wincanton’s website at www.wincanton.co.uk/investors/. Neither the content of any website referred to in this Announcement nor the content of any
website accessible from hyperlinks is incorporated into, or forms part of, this Announcement.
 
In accordance with Rule 30.3 of the Code, Wincanton Shareholders, persons with information rights and participants in the Wincanton Share Plans may
request a hard copy of this Announcement by contacting Equiniti during business hours on +44 (0)371 384 2050 or by submitting a request in writing to
Equiniti at Aspect House, Spencer Road, Lancing, West Sussex, BN99 6DA, United Kingdom. Calls outside the United Kingdom will be charged at the
applicable international rate. The helpline is open between 8.30 a.m. to 5.30 p.m. (London time), Monday to Friday, excluding public holidays in England
and Wales. Please note that Equiniti cannot provide any financial, legal or tax advice and calls may be recorded and monitored for security and training
purposes. Wincanton Shareholders may also request that all future documents, announcements and information to be sent to them in relation to the
Acquisition should be in hard copy form. If a Wincanton Shareholder has received this Announcement in electronic form, hard copies of this Announcement
and any document or information incorporated by reference into this Announcement will not be provided unless such a request is made.
 
Rounding
 
Certain figures included in this Announcement have been subjected to rounding adjustments. Accordingly, figures shown for the same category presented in
different tables may vary slightly and figures shown as totals in certain tables may not be an arithmetic aggregation of the figures that precede them.
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APPENDIX 1

  
CONDITIONS AND CERTAIN FURTHER TERMS OF THE OFFER

 
A.             C��������� �� ��� O����
 
The Offer will be subject to the following conditions (Conditions):
 
Acceptances
 
1.             Valid acceptances being received (and not, where permitted, withdrawn) by not later than 1 p.m. (London time) on the Unconditional Date (or such
other times and/or dates as GXO may specify, subject to the rules of the Code and where applicable with the consent of the Panel) in respect of not less than
75 per cent (or such lesser percentage as GXO may decide) in nominal value of the Wincanton Shares and of the voting attached to those shares, provided
that: (i) this Condition 1 will not be satisfied unless GXO and/or any of its wholly-owned subsidiaries has acquired or agreed to acquire (whether pursuant to
the Offer or otherwise) Wincanton Shares carrying in aggregate more than 50 per cent of the voting rights then exercisable at a general meeting of
Wincanton; and (ii) unless the Panel consents otherwise, this Condition 1 shall only be capable of being satisfied when all Conditions 2 to 12 below have
been satisfied or waived;
 
For the purposes of this Condition 1:
 
(a) Wincanton Shares which have been unconditionally allotted but not issued before the Offer becomes or is declared unconditional, whether pursuant

to the exercise of any outstanding subscription rights or conversion rights or otherwise, shall be deemed to carry the voting rights they will carry
upon issue;

 
(b) valid acceptances shall be deemed to have been received in respect of Wincanton Shares which are treated for the purposes of the Companies Act as

having been acquired or contracted to be acquired by GXO by virtue of acceptances of the Offer; and
 
(c) all percentages of voting rights and share capital are to be calculated by reference to the percentage held and in issue excluding any and all shares

held in treasury by Wincanton from time to time.
 
General Conditions
 
In addition, subject as stated in Part B below and to the requirements of the Panel, the Offer will be conditional upon the following Conditions and,
accordingly, the necessary actions to implement the Offer will not be taken unless such Conditions (as amended, if appropriate) have been satisfied or, where
relevant, waived.
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Antitrust and regulatory
 
GFSC Approval
 
2.             notification having been given (and not withdrawn, amended or lapsed) in writing by the GFSC that it does not object to GXO and each other person
who will become the holder of an “approved supervised role” or “vetted supervised role” (each as defined in sections 16A(1) and 16A(2), respectively, of the
Guernsey Insurance Law) of Risk Underwriting (Guernsey) Limited pursuant to the Guernsey Insurance Law as a consequence of the Acquisition becoming
a holder of a vetted supervised role or an approved supervised role (as applicable), in each case in accordance with sections 25 and 26, respectively, of the
Guernsey Insurance Law;
 
UK National Security Clearance
 
3.             a notification having been made and accepted under the NSI Act and one of the following having occurred:
 
(a) the Secretary of State confirming before the end of the review period that no further action will be taken in relation to the Acquisition; or
 
(b) if the Secretary of State issues a call-in notice in relation to the Acquisition:
 

(i) the parties receiving a final notification pursuant to section 26(1)(b) of the NSI Act containing confirmation that the Secretary of State will
take no further action in relation to the call-in notice and the Acquisition under the NSI Act; or

 
(ii) the Secretary of State making a final order pursuant to section 26(1)(a) of the NSI Act in relation to the Acquisition, save to the extent that

such an order prohibits the Acquisition;
 
Other third-party clearances and Authorisations
 
4.             the waiver (or non-exercise within any applicable time limits) by any relevant Third Party of any termination right, right of pre-emption, first refusal
or similar right (which is material in the context of the Wider Wincanton Group taken as a whole) arising as a result of or in connection with the Acquisition
including, without limitation, its implementation and financing or the proposed direct or indirect acquisition of any shares or other securities in, or control or
management of, Wincanton by GXO or any member of the Wider GXO Group;
 
5.             other than in relation to the matters referred to in Conditions 2 and 3 above, all notifications, filings or applications which are necessary having been
made in connection with the Acquisition and all relevant waiting and other time periods (including any extensions thereof) under any applicable legislation
or regulation of any jurisdiction having expired, lapsed or been terminated (as appropriate) and all statutory and regulatory obligations in any jurisdiction
having been complied with, in each case, in respect of the Acquisition or the acquisition by any member of the Wider GXO Group of any shares or other
securities in, or control of, Wincanton or any other member of the Wider Wincanton Group, where the consequence of a failure to make such a notification,
filing or application or to wait for the expiry, lapse, or termination of any such waiting or other time period would be unlawful in any jurisdiction;
 
6.             other than in relation to the matters referred to in Conditions 2 and 3 above, (i) all Authorisations deemed reasonably necessary by GXO in any
jurisdiction for or in respect of the Acquisition (including, without limitation, its implementation and financing) and, except pursuant to Part 28 of the
Companies Act, the acquisition or the proposed acquisition of any shares or other securities in, or control or management of, Wincanton or any other member
of the Wider Wincanton Group by any member of the Wider GXO Group having been obtained from all appropriate Third Parties or (without prejudice to the
generality of the foregoing) from any person or bodies with whom any member of the Wider Wincanton Group or the Wider GXO Group has entered into
contractual arrangements and (ii) all Authorisations necessary, appropriate or desirable to carry on the business of any member of the Wider Wincanton
Group in any jurisdiction which are material in the context of the Wider GXO Group or of the Wider Wincanton Group taken as a whole having been
obtained and, in each case, all such Authorisations remaining in full force and effect and all filings necessary for such purpose having been made and there
being no notice or intimation of an intention to revoke, suspend, restrict, modify or not to renew such Authorisations at the time at which the Acquisition
becomes otherwise unconditional;
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7.             other than in relation to the matters referred to in Conditions 2 and 3 above, no Third Party having given notice of a decision to take, institute,
implement or threaten any action, proceeding, suit, investigation, enquiry or reference (and in each case, not having withdrawn the same), or having required
any action to be taken or otherwise having done anything, or having enacted, made or proposed any statute, regulation, decision, order or change to published
practice or having taken any other steps (and in each case, not having withdrawn the same) which would reasonably be expected to:
 
(a) require, prevent or materially delay the divestiture or materially alter the terms envisaged for such divestiture by any member of the Wider GXO

Group or by any member of the Wider Wincanton Group of all or any portion of their respective businesses, assets or property or impose any
limitation on the ability of any of them to conduct their businesses (or any part thereof) or to own, control or manage any of their assets or properties
(or any part thereof) which, in any such case, is material in the context of the Wider GXO Group or of the Wider Wincanton Group taken as a
whole;

 
(b) except pursuant to Part 28 of the Companies Act, require any member of the Wider GXO Group or the Wider Wincanton Group to acquire or offer

to acquire any shares, other securities (or the equivalent) or interest in any member of the Wider Wincanton Group or any asset owned by any Third
Party (other than in the implementation of the Acquisition) which is material in the context of the Wider Wincanton Group or Wider GXO Group
taken as a whole;

 
(c) impose any material limitation on, or result in a material delay in, the ability of any member of the Wider GXO Group directly or indirectly to

acquire, hold or to exercise effectively all or any rights of ownership in respect of shares or other securities in Wincanton or on the ability of any
member of the Wider Wincanton Group or any member of the Wider GXO Group directly or indirectly to hold or exercise effectively all or any
rights of ownership in respect of shares or other securities (or the equivalent) in, or to exercise voting or management control over, any member of
the Wider Wincanton Group to an extent which is material in the context of the Wider Wincanton Group taken as a whole;

 
(d) except as Disclosed, otherwise adversely affect any or all of the business, assets, profits or prospects of any member of the Wider Wincanton Group

or any member of the Wider GXO Group to an extent which is material in the context of the Wider GXO Group or of the Wider Wincanton Group
in either case taken as a whole;

 
(e) result in any member of the Wider Wincanton Group or any member of the Wider GXO Group ceasing to be able to carry on business under any

name under which it presently carries on business to an extent which is or would be material in the context of the Wider Wincanton Group or the
Wider GXO Group taken as a whole;

 
(f) make the Acquisition, its implementation or the acquisition or proposed acquisition of any shares or other securities in, or control or management

of, Wincanton by any member of the Wider GXO Group void, unenforceable and/or illegal under the laws of any relevant jurisdiction, or otherwise,
directly or indirectly materially prevent or prohibit, restrict, restrain, or delay to a material extent or otherwise materially interfere with the
implementation of, or impose material additional conditions or obligations with respect to, or otherwise materially challenge, impede or interfere
with the Acquisition or the acquisition or proposed acquisition of any shares or other securities in, or control or management of, Wincanton by any
member of the Wider GXO Group;
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(g) require, prevent or materially delay a divestiture by any member of the Wider GXO Group of any shares or other securities (or the equivalent) in

any member of the Wider Wincanton Group; or
 
(h) impose any limitation on the ability of any member of the Wider GXO Group or any member of the Wider Wincanton Group to conduct, integrate

or co-ordinate all or any part of its business with all or any part of the business of any other member of the Wider GXO Group and/or the Wider
Wincanton Group which is adverse to and material in the context of the Wider GXO Group or of the Wider Wincanton Group in either case taken as
a whole,

 
and all applicable waiting and other time periods (including any extensions thereof) during which any such Third Party could decide to take, institute,
implement or threaten any such action, proceeding, suit, investigation, enquiry or reference or take any other step under the laws of any jurisdiction in respect
of the Acquisition or the acquisition or proposed acquisition of any Wincanton Shares or otherwise intervene having expired, lapsed or been terminated;
 
Certain matters arising as a result of any arrangement, agreement etc.
 
8.             except as Disclosed, there being no provision of any arrangement, agreement, lease, licence, franchise, permit or other instrument to which any
member of the Wider Wincanton Group is a party or by or to which any such member or any of its assets is or may be bound, entitled or be subject or any
event or circumstance which, as a consequence of the Acquisition or the acquisition or the proposed acquisition by any member of the Wider GXO Group of
any shares or other securities (or the equivalent) in Wincanton or because of a change in the control or management of any member of the Wider Wincanton
Group or otherwise, might reasonably be expect to result in any of the following to an extent which is material and adverse in the context of the Wider
Wincanton Group, or the Wider GXO Group, in either case taken as a whole:
 
(a) any monies borrowed by, or any other indebtedness, actual or contingent, of, or any grant available to, any member of the Wider Wincanton Group

being or becoming repayable, or capable of being declared repayable, immediately or prior to its or their stated maturity date or repayment date, or
the ability of any such member to borrow monies or incur any indebtedness being withdrawn or inhibited or being capable of becoming or being
withdrawn or inhibited;

 
(b) the creation or enforcement of any mortgage, charge or other security interest over the whole or any part of the business, property or assets of any

member of the Wider Wincanton Group or any such mortgage, charge or other security interest (whenever created, arising or having arisen)
becoming enforceable, other than in the ordinary course of business;

 
(c) any liability of any member of the Wider Wincanton Group to make any severance, termination, bonus or other payment to any of its directors or

officers, other than in the ordinary course of business;
 
(d) the rights, liabilities, obligations, interests or business of any member of the Wider Wincanton Group or any member of the Wider GXO Group

under any such arrangement, agreement, lease, licence, franchise, permit or other instrument or the interests or business of any member of the Wider
Wincanton Group or any member of the Wider GXO Group in or with any other person or body or firm or company (or any agreement or
arrangement relating to any such interests or business) being terminated or adversely modified or affected or any onerous obligation or liability
arising or any adverse action being taken or arising thereunder;
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(e) any member of the Wider Wincanton Group ceasing to be able to carry on business under any name under which it presently carries on business to

an extent which is material in the context of the Wider Wincanton Group taken as a whole;
 
(f) the value of, or the financial or trading position or prospects of, any member of the Wider Wincanton Group being adversely affected; or
 
(g) the creation or acceleration of any liability (actual or contingent) by any member of the Wider Wincanton Group other than trade creditors or other

liabilities incurred in the ordinary course of business or in connection with the Acquisition,
 
and no event having occurred which, under any provision of any arrangement, agreement, licence, permit, franchise, lease or other instrument to which any
member of the Wider Wincanton Group is a party or by or to which any such member or any of its assets are bound, entitled or subject, would reasonably be
expected to result in any of the events or circumstances as are referred to in Conditions 9 or 10;
 
Certain events occurring since 31 March 2023
 
9.             except as Disclosed, no member of the Wider Wincanton Group having since 31 March 2023:
 
(a) except for shares issued under or pursuant to or in connection with the exercise of options and the vesting of awards under the Wincanton Share

Plans and save as between Wincanton and wholly-owned subsidiaries of Wincanton, issued or agreed to issue or authorised or proposed or
announced its intention to authorise or propose the issue, of additional shares of any class, or securities or securities convertible into, or
exchangeable for, or rights, warrants or options to subscribe for or acquire, any such shares, securities or convertible securities or transferred or sold
or agreed to transfer or sell or authorised or proposed the transfer or sale of Wincanton Shares out of treasury;

 
(b) recommended, declared, paid or made or proposed to recommend, declare, pay or make any bonus, dividend or other distribution (whether payable

in cash or otherwise) other than dividends (or other distributions whether payable in cash or otherwise) lawfully paid or made by any member of the
Wider Wincanton Group to another member of the Wider Wincanton Group;

 
(c) other than pursuant to the Acquisition (and except for transactions between Wincanton and its wholly-owned subsidiaries or between the wholly-

owned subsidiaries of Wincanton and transactions in the ordinary course of business) implemented, effected, authorised or proposed or announced
its intention to implement, effect, authorise or propose any material merger, demerger, reconstruction, amalgamation, scheme, commitment or
acquisition or disposal of assets or shares or loan capital (or the equivalent thereof) in any undertaking or undertakings otherwise than in the
ordinary course of business;

 
(d) (except for transactions between members of the Wider Wincanton Group) disposed of, or transferred, mortgaged or created any security interest

over any material asset or any right, title or interest in any material asset or authorised, proposed or announced any intention to do so, in each case
other than in the ordinary course of business and to an extent which is material in the context of the Wider Wincanton Group taken as a whole;

 
(e) (except for transactions between members of the Wider Wincanton Group) issued, authorised or proposed or announced an intention to authorise or

propose, the issue of or made any change in or to the terms of any debentures or become subject to any contingent liability or incurred or increased
any indebtedness, in each case other than in the ordinary course of business and to an extent which is or would be material in the context of the
Wider Wincanton Group taken as a whole;
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(f) entered into or varied or authorised, proposed or announced its intention to enter into or vary any contract, arrangement, agreement, transaction or

commitment (whether in respect of capital expenditure or otherwise) except in the ordinary course of business which is of a long-term, unusual or
onerous nature or magnitude or which is or which involves or could reasonably be expected to involve an obligation of a nature or magnitude, in
each case to an extent which is material in the context of the Wider Wincanton Group taken as a whole;

 
(g) entered into any contract, transaction or arrangement which would be restrictive on the business of any member of the Wider Wincanton Group or

the Wider GXO Group other than of a nature and extent which is normal in the context of the business concerned;
 
(h) entered into or varied in a material way the terms of, or made any offer (which remains open for acceptance) to enter into or vary to a material

extent the terms of, any contract, service agreement, commitment or arrangement with any director or senior executive of any member of the Wider
Wincanton Group, save for salary increases, bonuses or variations of terms in the ordinary course;

 
(i) proposed, agreed to provide or modified the terms of any of the Wincanton Share Plans to the extent which is material in the context of the Wider

Wincanton Group taken as a whole;
 
(j) proposed, agreed to provide or modified the terms of any other share option scheme, incentive scheme or other benefit constituting a material

change relating to the employment or termination of employment of a material category of persons employed by the Wider Wincanton Group or
which constitutes a material change to the terms or conditions of employment of any senior employee of the Wider Wincanton Group, save as
agreed by the Panel (if required) and by GXO, or entered into or changed the terms of any contract with any director or senior executive;

 
(k) purchased, redeemed or repaid or announced any proposal to purchase, redeem or repay any of its own shares or other securities or reduced or,

except in respect of the matters mentioned in sub-paragraph 9(a) above, made any other change to any part of its share capital, in each case, to the
extent which is material in the context of the Wider Wincanton Group taken as a whole;

 
(l) (except in the ordinary course of business) waived, compromised or settled any claim which is material in the context of the Wider Wincanton

Group taken as a whole;
 
(m) terminated or varied the terms of any agreement or arrangement between any member of the Wider Wincanton Group and any other person in a

manner which would or might reasonably be expected to have a material adverse effect on the financial position of the Wider Wincanton Group
taken as a whole;

 
(n) (except as disclosed on publicly available registers) made any material alteration to its memorandum or articles of association or other incorporation

documents;
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(o) except in relation to changes made or agreed as a result of, or arising from, changes to legislation, made or agreed or consented to any change to:
 

(i) the terms of the trust deeds and rules constituting the pension scheme(s) established by any member of the Wider Wincanton Group for its
directors, employees or their dependents;

 
(ii) the contributions payable to any such scheme(s) or to the benefits which accrue, or to the pensions which are payable, thereunder;

 
(iii) the basis on which qualification for, or accrual or entitlement to, such benefits or pensions are calculated or determined; or

 
(iv) the basis upon which the liabilities (including pensions) of such pension schemes are funded, valued, made, agreed or consented to,

 
in each case, to the extent which is material in the context of the Wider Wincanton Group taken as a whole;

 
(p) been unable, or admitted in writing that it is unable, to pay its debts or commenced negotiations with one or more of its creditors with a view to

rescheduling or restructuring any of its indebtedness, or having stopped or suspended (or threatened to stop or suspend) payment of its debts
generally or ceased or threatened to cease carrying on all or a substantial part of its business;

 
(q) (other than in respect of a member of the Wider Wincanton Group which is dormant and was solvent at the relevant time) taken or proposed any

steps or corporate action or had any legal proceedings instituted or threatened against it in relation to the suspension of payments, a moratorium of
any indebtedness, its winding-up (voluntary or otherwise), dissolution, reorganisation or for the appointment of a receiver, administrator, manager,
administrative receiver, trustee or similar officer of all or any of its assets or revenues or any analogous or equivalent steps or proceedings in any
jurisdiction or appointed any analogous person in any jurisdiction or had any such person appointed, to the extent which is material in the context of
the Wider Wincanton Group taken as a whole;

 
(r) entered into, implemented or authorised the entry into, any joint venture, asset or profit sharing arrangement, partnership or merger of business or

corporate entities, which is material in the context of the Wider Wincanton Group taken as a whole;
 
(s) on or after the Announcement Date and other than with the consent of Wincanton and (if required) the Panel, having taken (or agreed or proposed to

take) any action which requires or would require, the approval of Wincanton Shareholders in general meeting in accordance with, or as
contemplated by, Rule 21.1 of the Code; or

 
(t) entered into any agreement, arrangement, commitment or contract or passed any resolution or made any offer (which remains open for acceptance)

with respect to or announced an intention to, or to propose to, effect any of the transactions, matters or events referred to in this Condition 9.
 
No material adverse change, litigation, regulatory enquiry or similar
 
10.             except as Disclosed, since 31 March 2023:
 
(a) there having been no adverse change, and no circumstance having arisen which would or might be expected to result in any adverse change, in the

business, assets, financial or trading position or profits or prospects or operational performance of any member of the Wider Wincanton Group
which is material in the context of the Wider Wincanton Group taken as a whole;
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(b) no litigation, arbitration proceedings, prosecution or other legal proceedings having been threatened, announced or instituted by or against or

remaining outstanding against or in respect of, any member of the Wider Wincanton Group or to which any member of the Wider Wincanton Group
is or may become a party (whether as claimant, defendant or otherwise), in each case which has had or might reasonably be expected to have a
material adverse effect on the Wider Wincanton Group taken as a whole;

 
(c) no enquiry, review or investigation by, or complaint or reference to, any Third Party against or in respect of any member of the Wider Wincanton

Group having been threatened, announced or instituted or remaining outstanding by, against or in respect of any member of the Wider Wincanton
Group, in each case which has had or might reasonably be expected to have a material adverse effect on the Wider Wincanton Group taken as a
whole;

 
(d) no contingent or other liability of any member of the Wider Wincanton Group having arisen or become apparent to GXO or increased which has had

or might reasonably be expected to have a material adverse effect on the Wider Wincanton Group taken as a whole;
 
(e) no member of the Wider Wincanton Group having conducted its business in breach of any applicable laws and regulations and which is material in

the context of the Wider Wincanton Group as a whole; and
 
(f) no steps having been taken and no omissions having been made which are reasonably likely to result in the withdrawal, cancellation, termination or

modification of any licence held by any member of the Wider Wincanton Group which is necessary for the proper carrying on of its business and the
withdrawal, cancellation, termination or modification of which has had, or might reasonably be expected to have, a material adverse effect on the
Wider Wincanton Group taken as a whole;

 
No discovery of certain matters
 
11.             except as Disclosed, GXO not having discovered:
 
(a) that any financial, business or other information concerning the Wider Wincanton Group publicly announced prior to the Announcement Date by or

on behalf of any member of the Wider Wincanton Group prior to the Announcement Date is materially misleading, contains a material
misrepresentation of any fact, or omits to state a fact necessary to make that information not misleading and which was not subsequently corrected
before the Announcement Date either publicly or otherwise to GXO or its professional advisers, in any such case to an extent which is material in
the context of the Wider Wincanton Group taken as a whole;

 
(b) that any member of the Wider Wincanton Group or any partnership, company or other entity in which any member of the Wider Wincanton Group

has a significant economic interest and which is not a subsidiary undertaking of Wincanton is, otherwise than in the ordinary course of business,
subject to any liability, contingent or otherwise, which is material in the context of the Wider Wincanton Group taken as a whole;

 
(c) any information which affects the import of any information disclosed at any time by or on behalf of any member of the Wider Wincanton Group

and which is material in the context of the Wider Wincanton Group taken as a whole;
 
(d) that any past or present member of the Wider Wincanton Group has not complied in any material respect with all applicable legislation or

regulation, of any jurisdiction with regard to the use, treatment, handling, storage, carriage, disposal, spillage, release, discharge, leak or emission of
any waste or hazardous substance or any substance likely to impair the environment or harm human health or animal health or otherwise relating to
environmental matters or the health and safety of humans, or that there has otherwise been any such use, treatment, handling, storage, carriage,
disposal, spillage, release, discharge, leak or emission (whether or not the same constituted a non-compliance by any person with any such
legislation or regulations, and wherever the same may have taken place) any of which storage, carriage, disposal, spillage, release, discharge, leak or
emission would be likely to give rise to any liability (actual or contingent) or cost on the part of any member of the Wider Wincanton Group and
which is material in the context of the Wider Wincanton Group taken as a whole;
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(e) that there is, or is likely to be, for any reason whatsoever, any liability (actual or contingent) of any past or present member of the Wider Wincanton

Group to make good, remediate, repair, reinstate or clean up any property or any controlled waters now or previously owned, occupied, operated or
made use of or controlled by any such past or present member of the Wider Wincanton Group (or on its behalf) or by any person for which a
member of the Wider Wincanton Group is or has been responsible, or in which any such member may have or previously have had or be deemed to
have had an interest, under any environmental legislation, common law, regulation, notice, circular, Authorisation or order of any Third Party and
which is material in the context of the Wider Wincanton Group taken as a whole or in the context of the Acquisition; or

 
(f) that circumstances exist (whether as a result of announcing or completing the Acquisition or otherwise) which would be reasonably likely to lead to

any Third Party instituting, or whereby any member of the Wider GXO Group or any present or past member of the Wider Wincanton Group would
be likely to be required to institute, an environmental audit or take any other steps which would in any such case be reasonably likely to result in any
liability (whether actual or contingent) to improve, modify existing or install new plant, machinery or equipment or carry out changes in the
processes currently carried out or make good, remediate, repair, re-instate or clean up any land or other asset currently or previously owned,
occupied or made use of by any past or present member of the Wider Wincanton Group (or on its behalf) or by any person for which a member of
the Wider Wincanton Group is or has been responsible, or in which any such member may have or previously have had or be deemed to have had an
interest which is material in the context of the Wider Wincanton Group taken as a whole; and

 
Anti-corruption, sanctions and criminal property
 
12.             except as Disclosed, GXO not having discovered that:
 
(a) (A) any past or present member, director, officer or employee of the Wider Wincanton Group is or has at any time engaged in any activity, practice

or conduct which would constitute an offence under the Bribery Act 2010, the US Foreign Corrupt Practices Act of 1977 or any other applicable
anti-corruption or anti-bribery law, rule or regulation or any other applicable law, rule, or regulation concerning improper payments or kickbacks or
(B) any person that performs or has performed services for or on behalf of the Wider Wincanton Group is or has at any time engaged in any activity,
practice or conduct in connection with the performance of such services which would constitute an offence under the Bribery Act 2010, the US
Foreign Corrupt Practices Act of 1977 or any other applicable anti-corruption or anti-bribery law, rule or regulation or any other applicable law,
rule, or regulation concerning improper payments or kickbacks;
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(b) any asset of any member of the Wider Wincanton Group constitutes criminal property as defined by section 340(3) of the Proceeds of Crime Act

2002 (but disregarding paragraph (b) of that definition) or proceeds of crime under any other applicable law, rule or regulation concerning money
laundering or proceeds of crime or any member of the Wider Wincanton Group is found to have engaged in activities constituting money laundering
under any applicable law, rule or regulation concerning money laundering;

 
(c) any past or present member, director, officer or employee of the Wider Wincanton Group, or any other person for whom any such person may be

liable or responsible, is or has engaged in any conduct which would violate applicable economic sanctions or dealt with, made any investments in,
made any funds or assets available to or received any funds or assets from:

 
(i) any government, entity or individual in respect of which US, UK or European Union persons, or persons operating in those territories, are

prohibited from engaging in activities or doing business, or from receiving or making available funds or economic resources, by US, UK or
European Union laws or regulations, including the economic sanctions administered by the United States Office of Foreign Assets Control
or HM Treasury; or

 
(ii) any government, entity or individual targeted by any of the economic sanctions of the United Nations, the United States, the United

Kingdom, the European Union or any of its member states, save that this shall not apply if and to the extent that it is or would be
unenforceable by reason of breach of any applicable blocking law;

 
(d) any past or present member, director, officer or employee of the Wider Wincanton Group, or any other person for whom any such person may be

liable or responsible:
 

(i) has engaged in conduct which would violate any relevant anti-terrorism laws, rules or regulations;
 

(ii) has engaged in conduct which would violate any relevant anti-boycott law, rule, or regulation or any applicable export controls, including
but not limited to the Export Administration Regulations administered and enforced by the United States Department of Commerce or the
International Traffic in Arms Regulations administered and enforced by the United States Department of State;

 
(iii) has engaged in conduct which would violate any relevant laws, rules, or regulations concerning human rights, including but not limited to

any law, rule, or regulation concerning false imprisonment, torture or other cruel and unusual punishment, or child labour; or
 

(iv) is debarred or otherwise rendered ineligible to bid for or to perform contracts for or with any government, governmental instrumentality, or
international organisation or found to have violated any applicable law, rule or regulation concerning government contracting or public
procurement; or

 
(e) any member of the Wider Wincanton Group is or has been engaged in any transaction which would cause GXO to be in breach of any law or

regulation upon its acquisition of Wincanton, including but not limited to the economic sanctions of the United States Office of Foreign Assets
Control, HM Treasury or any other relevant government authority.

 

 Page 39



 

 

 
B.             W����� ��� ���������� �� ��� C���������
 
1.             Subject to the requirements of the Panel, GXO reserves the right in its sole discretion to waive, in whole or in part, all or any of the Conditions set
out in Part A of Appendix 1 above, except for Condition 1 (Acceptance Condition), which cannot be waived. The Offer will be subject to the satisfaction (or
waiver, if permitted) of the Conditions set out in this Appendix 1, and to the full terms and conditions which will be set out in the Offer Document and the
Form of Acceptance.
 
2.             The Offer shall lapse unless all of the Conditions have been fulfilled or, where permitted, waived or, where appropriate, have been determined by
GXO to be or remain satisfied, by 11.59 p.m. (London time) on the earlier of the Unconditional Date and the Long-Stop Date (subject to the rules of the
Code and where applicable the consent of the Panel).
 
3.             GXO shall be under no obligation to waive (if capable of waiver), to determine to be or remain satisfied or to treat as fulfilled any of the Conditions
set out in this Appendix 1 (inclusive) by a date earlier than the latest date specified in paragraph 2 above for the fulfilment of the relevant Condition,
notwithstanding that the other Conditions may at such earlier date have been waived or fulfilled and that there are, at such earlier date, no circumstances
indicating that such Condition may not be capable of fulfilment.
 
4.             Subject to paragraph 5 below, under Rule 13.5(a) of the Code, GXO may only invoke a Condition so as to cause the Acquisition not to proceed, to
lapse or to be withdrawn with the consent of the Panel. The Panel will normally only give its consent if the circumstances which give rise to the right to
invoke the Condition are of material significance to GXO in the context of the Acquisition. This will be judged by reference to the facts of each case at the
time that the relevant circumstances arise.
 
5.             Condition 1 (Acceptance Condition) is not subject to Rule 13.5(a) of the Code.
 
6.             Any Condition that is subject to Rule 13.5(a) of the Code may be waived by GXO.
 
7.             Save as may otherwise be required by the Panel, the Offer will not proceed, will lapse or will be withdrawn if on the Long-Stop Date:
 
(a) sufficient acceptances have not been received so as to enable Condition 1 (Acceptance Condition) to be satisfied; or
 
(b) where sufficient acceptances have been received so as to enable Condition 1 (Acceptance Condition) to be satisfied, one or more of the Conditions

relating to an official authorisation or regulatory clearance has not been satisfied or waived and the Panel consents to the Offer not proceeding,
lapsing or being withdrawn.

 
8.             If the Panel requires GXO to make an offer or offers for Wincanton Shares under the provisions of Rule 9 of the Code, GXO may make such
alterations to the Conditions as are necessary to comply with the provisions of that Rule.
 
9.             Each of the Conditions is to be regarded as a separate Condition and shall not be limited by reference to any other Condition.
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C.             I������������� �� ��� �� S�����
 
1. GXO reserves the right to elect (with the consent of the Panel) to implement the Acquisition by way of a Scheme as an alternative to the Offer. In

such event, the Scheme will be implemented on substantially the same terms, so far as applicable, as those which would apply to the Offer, subject
to appropriate amendments including (without limitation and subject to the consent of the Panel):

 
(a)
 

(i) its approval by a majority in number representing not less than 75 per cent. in value of Wincanton Shareholders (or the relevant class or
classes thereof, if applicable) present and voting (and entitled to vote), whether in person or by proxy, at the Court Meeting or at any
separate class meeting which may be required, if applicable (or, in either case, any adjournment thereof); and

 
(ii) such Court Meeting (and any separate class meeting which may be required) and any adjournment thereof being held on or before the 22nd

day after the expected date of the Court Meeting to be set out in the Scheme Document in due course (or such later date, if any, as GXO
may specify with the agreement of Wincanton or, in a competitive situation, with the consent of the Panel (and, if required, that the Court
may allow));

 
(b)
 

(i) all resolutions required to implement the Scheme being duly passed by the requisite majority or majorities of Wincanton Shareholders at
the Wincanton General Meeting (or any adjournment thereof); and

 
(ii) such Wincanton General Meeting and any adjournment thereof being held on or before the 22nd day after the expected date of the

Wincanton General Meeting to be set out in the Scheme Document in due course (or such later date, if any, as GXO may specify with the
agreement of Wincanton or, in a competitive situation, with the consent of the Panel (and, if required, that the Court may allow));

 
(c)

 
(i) the sanction of the Scheme by the Court (with or without modification (but subject to any modification being acceptable to GXO and

Wincanton)) and the delivery of a copy of the Scheme Court Order to the Registrar of Companies; and
 

(ii) the Scheme Court Hearing being held on or before the 22nd day after the expected date of the Scheme Court Hearing to be set out in the
Scheme Document in due course (or such later date, if any, as GXO may specify with the agreement of Wincanton or, in a competitive
situation, with the consent of the Panel (and, if required, that the Court may allow)).

 
2. In addition, if the Offer is implemented by was of the Scheme, the Scheme will be conditional upon the Conditions set out above and, accordingly,

the necessary actions to make the Scheme Effective will not be taken unless the Conditions set out above have either been waived (if permitted) or
fulfilled.
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D.             C������ ������� ����� �� ��� O����
 
1.             Wincanton Shares will be acquired by GXO fully paid and free from all liens, equitable interests, charges, encumbrances, rights of pre-emption and
any other third party rights or interests whatsoever and together with all rights attaching thereto as at the date of this Announcement or subsequently
attaching or accruing to them, including, without limitation, voting rights and the right to receive and retain, in full, all dividends and other distributions (if
any) declared, made, paid or payable, or any other return of capital (whether by reduction of share capital or share premium account or otherwise) made, on
or after the Announcement Date.
 
2.             If any dividend and/or other distribution and/or other return of capital is declared, made or paid or becomes payable in respect of the Wincanton
Shares on or after the Announcement Date, GXO reserves the right (without prejudice to any right of GXO to invoke the condition set out in paragraph
9(b) in Part A of this Appendix 1), to reduce the consideration payable under the terms of the Acquisition for the Wincanton Shares by an amount up to the
amount of such dividend and/or distribution and/or other return of capital, in which case any reference in this Announcement or in the Offer Document to the
consideration payable under the terms of the Acquisition will be deemed to be a reference to the consideration as so reduced. If and to the extent that any
such dividend and/or distribution and/or other return of capital is declared, made or paid or is payable and it is: (i) transferred pursuant to the Acquisition on
a basis which entitles GXO to receive the dividend, distribution or other return of capital and to retain it; or (ii) cancelled, the consideration payable under the
terms of the Acquisition will not be subject to change in accordance with this paragraph. Any such reduction of the cash consideration due under the terms of
the Acquisition or other exercise by GXO of its rights referred to in this paragraph will be the subject of an announcement and, for the avoidance of doubt,
shall not be regarded as constituting any revision or variation of the Acquisition.
 
3.             The Acquisition will be subject, inter alia, to the Conditions and certain further terms which are set out in this Appendix 1 and those terms which
will be set out in the Offer Document and such further terms as may be required to comply with the Listing Rules and the provisions of the Code.
 
4.             The availability of the Acquisition to persons not resident in the United Kingdom may be affected by the laws of the relevant jurisdiction. Any
persons who are subject to the laws of any jurisdiction other than the United Kingdom should inform themselves about and observe any applicable
requirements. Further information in relation to Overseas Shareholders will be contained in the Offer Document.
 
5.             The Acquisition is not being made, directly or indirectly, in, into or from, or by use of the mails of, or by any means of instrumentality (including,
but not limited to, facsimile, e-mail or other electronic transmission, telex or telephone) of interstate or foreign commerce of, or of any facility of a national,
state or other securities exchange of, any jurisdiction where to do so would violate the laws of that jurisdiction.
 
6.             This Announcement and any rights or liabilities hereunder, the Acquisition and any proxies will be governed by the laws of England and Wales and
will be subject to the jurisdiction of the English courts and to the Conditions and further terms set out in this Appendix 1. The Acquisition will be subject to
the applicable requirements of the Code, the Panel, the London Stock Exchange, the Financial Conduct Authority, the Listing Rules and the Registrar of
Companies.
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APPENDIX 2

  
SOURCES OF INFORMATION AND BASES OF CALCULATION

 
In this Announcement, unless otherwise stated or the context otherwise requires, the following sources and bases have been used:
 
1. Any references to the issued and to be issued share capital of Wincanton are based on:
 

1.1. 124,543,670 Wincanton Shares in issue on 26 February 2024; plus
 

1.2. 1,434,908 Wincanton Shares which are expected to be issued following the exercise and/or vesting of awards under the Wincanton Share Plans
assuming the Acquisition becomes Effective prior to 19 January 2025 net of Wincanton Shares held in the Wincanton Employee Benefit Trust;

 
2. the value of the Acquisition of £762 million is based on the Acquisition Price of 605 pence per Wincanton Share and is calculated on the basis of the

issued and to be issued share capital of Wincanton (as set out in paragraph 1 of this Appendix 2);
 
3. the enterprise value of £764 million (on an IAS 17 basis) and is calculated by reference to the value of the Acquisition set out in paragraph 2 of this

Appendix 2, less reported cash of £20.6 million as at 30 September 2023, plus gross debt of £5.0 million as at 30 September 2023, plus financial lease
liabilities (on an IAS 17 basis) of £17.8 million as at 31 March 2023;

 
4. the underlying EBITDA of £64.2 million for the twelve-month period ended 30 September 2023 (on an IAS 17 basis) is calculated by reference to

£112.9 million underlying EBITDA for the twelve-month period ended 30 September 2023 (on an IFRS 16 basis), less the adjustment to frozen GAAP
(IFRS 16 to IAS 17) for the twelve-month period ended 31 March 2023 of £48.7 million;

 
5. the implied enterprise value multiple of approximately:
 

5.1. 7.0 times underlying EBITDA (on an IAS 17 basis) when factoring in full annual net run-rate synergies of £45 million (pre-tax) is calculated by
reference to the enterprise value set out in paragraph 3 of this Appendix 2, divided by Wincanton’s underlying EBITDA for the 12-month period
ended on 30 September 2023 of £64.2 million (on an IAS 17 basis); plus full annual net run-rate synergies of £45 million (pre-tax); and

 
5.2. 11.9 times underlying EBITDA pre-synergies (on an IAS 17 basis) is calculated by reference to the enterprise value set out in paragraph 3 of this

Appendix 2, divided by Wincanton’s underlying EBITDA for the 12-month period ended on 30 September 2023 of £64.2 million (on an IAS 17
basis);

 
6. unless otherwise stated, financial information relating to Wincanton has been extracted without material adjustment from the audited consolidated

financial statements of Wincanton for the financial year ended 31 March 2023 and from the announcement of Wincanton’s half year results for the six-
month period ended on 30 September 2023;

 
7. unless otherwise stated, all prices for Wincanton Shares are the closing middle market quotations as derived from information published by the London

Stock Exchange; and
 
8. unless otherwise stated, all prices for GXO Shares are the closing middle market quotations as derived from information published by the New York

Stock Exchange.
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APPENDIX 3

  
DETAILS OF IRREVOCABLE UNDERTAKINGS

 

Name of Wincanton 
 Shareholder  

Number of Wincanton
 Shares in respect of which

 undertaking is given   
Percentage of Wincanton’s

 issued share capital (%)  
Aberforth Partners LLP (acting in its capacity as a discretionary fund manager for clients)  15,287,211   12.3 

Threadneedle Asset Management Limited   19,329,028   15.5 
 

1. The above named Wincanton Shareholders have given irrevocable undertakings to accept (or procure the acceptance of) the Offer, or, in the event
the Acquisition is subsequently structured as a Scheme, to vote (or to procure the vote) in favour of the Scheme at the Court Meeting and the
resolution(s) to be proposed at the General Meeting in accordance with the procedure set out in the Scheme Document.

 
2. These irrevocable undertakings cease to be binding:

 
Aberforth

 
a. in the case of Aberforth only: (i) if the posting of the Offer Document or the Scheme Document does not occur within 28 days of this

Announcement; (ii) if GXO announces that it does not intend to make or proceed with the Acquisition, and no new, revised or replacement
Offer or Scheme is announced in accordance with Rule 2.7 of the Code; (iii) if the Offer lapses or is withdrawn and no new, revised or
replacement Scheme or Offer has been announced in accordance with Rule 2.7 of the Code; (iv) on the date on which any person other than
GXO or a subsidiary of GXO or any person acting in concert with GXO announces a competing offer for the entire issued and to be issued
share capital of Wincanton where the value of the consideration represents, in Aberforth’s opinion, a value at any time of more than 695 pence
per Wincanton Share (for the purposes of this paragraph only, a “Higher Competing Offer”) and at any time following such announcement
Aberforth notifies GXO of such opinion or otherwise makes an announcement or notification that it no longer intends to vote in favour of the
Scheme pursuant to the terms of their irrevocable undertaking pursuant to Rule 2.10(c) of the Code. In determining the value of any Higher
Competing Offer, Aberforth shall be entitled to take into account such matters, circumstances and factors as they consider, in its sole discretion,
appropriate (including, without limitation, any conditions to, or risks associated with the completion or implementation of, such offers and
where such offers includes any non-cash consideration, factors other than the then market value, if any, of such consideration); (v) in respect of
any Wincanton Shares which are sold, transferred or otherwise disposed of (regardless of the identity of the acquirer) at a price of more than
695 pence per Wincanton Share and in relation to any sale of Aberforth's Wincanton Shares by Aberforth to GXO (or anyone acting on its
behalf) at any price per Wincanton Share below 695 pence; (vi) if the Acquisition is implemented by way of a Scheme, on the closing of the
last to occur of (a) the Wincanton General Meeting and (b) the Court Meeting; (vii) in respect of Aberforth Split Level Income Trust plc, with
effect from 31 May 2024 due to its planned winding up; (viii) to the extent any Wincanton Shares held by it are the subject of a distribution to
an investor in Aberforth UK Small Companies Fund by means of a redemption in specie; (ix) in respect of any Wincanton Shares that have
been lent to a third party and which Aberforth is unable to recall, provided it has used its reasonably endeavours to procure the recall of such
Wincanton Shares; or (x) in respect of any Wincanton Shares that Aberforth is entitled or instructed to sell following the amendment or
termination of any authority under which Aberforth manages such Wincanton Shares.
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Threadneedle

 
b. in the case of Threadneedle only: (i) if GXO announces that it does not intend to make or proceed with the Acquisition and no new, revised or

replacement Offer or Scheme is announced in accordance with Rule 2.7 of the Code; (ii) if the Offer lapses or is withdrawn and no new, revised
or replacement Scheme or Offer has been announced in accordance with Rule 2.7 of the Code; (iii) on the date on which any person other than
GXO or a subsidiary of GXO or any person acting in concert with GXO announces a competing offer for the entire issued and to be issued
share capital of Wincanton where the value of the consideration is more than 695 pence as at the date on which such firm intention to make an
offer is announced; (iv) in respect of any Wincanton Shares that Threadneedle is entitled or instructed to sell following the amendment or
termination of any authority under which Threadneedle manages such Wincanton Shares; or (v) in respect of any Wincanton Shares that
Threadneedle acquires and/or sells which derive from aligning the portfolios Threadneedle manages as investment manager following
redemptions and/or subscriptions in those portfolios.
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APPENDIX 4

  
 DEFINITIONS

 
The following definitions apply throughout this Announcement unless the context requires otherwise.
 

2018 LTIP the Wincanton 2018 Long Term Incentive Plan, as amended from time to time
  
2020 LTIP the Wincanton 2020 Long Term Incentive Plan, as amended from time to time
  
2023 LTIP the Wincanton 2023 Long Term Incentive Plan, as amended from time to time
  
Aberforth Aberforth Partners LLP (acting in its capacity as a discretionary fund manager for clients)
  
Acceleration Statement a statement in which GXO, in accordance with Rule 31.5 of the Code, brings forward the

latest date by which all of the Conditions to the Offer must be satisfied or waived
  
Acceptance Condition the Condition set out in paragraph 1 of Part A of Appendix 1
  
Acquisition the direct or indirect acquisition of the entire issued and to be issued share capital of

Wincanton to be implemented by way of the Offer or (should GXO so elect, subject to the
consent of the Panel, by way of a Scheme) and, where the context admits, any subsequent
revision, variation, extension or renewal thereof

  
Acquisition Price 605 pence per Wincanton Share
  
Announcement this announcement made in accordance with Rule 2.7 of the Code
  
Announcement Date 29 February 2024
  
associate has the meaning given in section 988 of the Companies Act
  
Authorisations authorisations, orders, recognitions, grants, recognitions, consents, clearances,

determinations, confirmations, certificates, licences, provisions, permissions, exemptions or
approvals, in each case of a Third Party

  
Board the board of directors of the relevant company
  
BofA Securities Merrill Lynch International
  
Bridge Facility has the meaning given to it in paragraph 9 of this Announcement
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Business Day a day (other than Saturdays, Sundays and public holidays in England) on which banks are

open for business in the City of London
  
CEVA CEVA Logistics UK Rose Limited, a wholly-owned subsidiary of CEVA Logistics S.A.,

itself a subsidiary of CMA CGM S.A.
  
CEVA Final Offer the cash offer to acquire the entire issued and to be issued share capital of Wincanton made

by CEVA on 19 January 2024 and the increased and final offer made by CEVA on 26
February 2024

  
Closing Price the closing middle market price of a Wincanton Share on a particular trading day as derived

from the Daily Official List
  
Code the City Code on Takeovers and Mergers
  
Companies Act the Companies Act 2006, as amended from time to time
  
Conditions the conditions of the Acquisition as set out in Part A of Appendix 1 and to be set out in the

Offer Document
  
Confidentiality Agreement the confidentiality agreement entered into between Wincanton and GXO on 12

February 2024
  
Court the High Court of Justice in England and Wales
  
Court Meeting should the Acquisition be implemented by way of a Scheme, the meeting(s) of the

Wincanton Shareholders to be convened by order of the Court pursuant to section 896 of the
Companies Act for the purpose of consider and, if thought fit, approving the Scheme (with or
without amendment) and any adjournment, postponement or reconvention thereof

  
Daily Official List the Daily Official List published by the London Stock Exchange
  
Day 60 the 60th day following the publication of the Offer Document or such other date as may

otherwise be set as being such Day of the timetable of the Offer in accordance with the Code
  
Dealing Disclosure an announcement pursuant to Rule 8 of the Code containing details of dealings in interests in

relevant securities of a party to an offer
  
Disclosed the information disclosed by, or on behalf, of Wincanton: (i) in the annual report and

accounts of the Wincanton Group for the financial year ended 31 March 2023; (ii) in any
other announcement to a Regulatory Information Service by, or on behalf of, Wincanton
prior to the Announcement Date; (iii) filings made with the Registrar of Companies and
appearing on Wincanton’s file at Companies House within the two years ending on the
Announcement Date; (iv) as otherwise fairly disclosed in the written replies, correspondence,
documentation and information provided prior to the Announcement Date to GXO (or its
advisers engaged in connection with the Acquisition) by or on behalf of Wincanton (or its
advisers engaged in connection with the Acquisition); or (v) orally in meetings and calls by
Wincanton management prior to the date of this Announcement to GXO or GXO’s advisers
(in their capacity as such)
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Disclosure Guidance and Transparency Rules the Disclosure Guidance and Transparency Rules sourcebook issued by the FCA (as

amended from time to time)
  
DSBP the Wincanton Deferred Share Bonus Plan
  
EBIT earnings before interest and tax
  
EBITDA earnings before interest, tax, depreciation and amortisation
  
Effective (i) if the Acquisition is implemented by way of the Offer, the Offer having been declared, or

become, wholly unconditional in accordance with the requirements of the Code; or (ii) if the
Acquisition is implemented by way of a Scheme, the Scheme having become effective
pursuant to and in accordance with its terms

Effective Date the date on which the Acquisition becomes Effective
  
Enlarged Group the enlarged group comprising the GXO Group and the Wincanton Group following

completion of the Acquisition
  
FCA the Financial Conduct Authority of the United Kingdom, acting in its capacity as the

competent authority for the purposes of FSMA
  
FSMA the Financial Services and Markets Act 2000
  
GFSC the Guernsey Financial Services Commission
  
Guernsey Insurance Law the Insurance Business (Bailiwick of Guernsey) Law, 2002, as amended
  
GXO GXO Logistics, Inc.
  
GXO Directors the directors of GXO
  
GXO Group GXO and its subsidiary undertakings and, where the context permits, each of them and

member of the GXO Group shall be construed accordingly
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Latest Practicable Date 28 February 2024, the last business day prior to the Announcement Date
  
Listing Rules the rules and regulations made by the FCA under FSMA, and contained in the publication of

the same name
  
London Stock Exchange London Stock Exchange plc
  
Long-Stop Date 11.59 p.m. on 29 September 2024 or such later date (if any) as GXO may, with the consent of

Wincanton or with the consent of the Panel, specify
  
LTIP the 2018 LTIP, the 2020 LTIP and the 2023 LTIP
  
NSI Act the UK National Security and Investment Act 2021, together with all associated secondary

legislation and regulatory rules
  
Offer the cash offer to be made by or on behalf of GXO to acquire the Wincanton Shares on the

terms and subject to the conditions set out in the Offer Document, including where the
context so requires, any subsequent revision, variation, extension or renewal of such offer

Offer Document the offer document to be sent to (among others) Wincanton Shareholders containing and
setting out, among other things, the full terms and conditions of the Offer

  
Offer Period the offer period (as defined in the Code) relating to Wincanton
  
Official List the official list maintained by the FCA pursuant to Part 6 of FSMA
  
Opening Position Disclosure has the same meaning as in Rule 8 of the Code
  
Overseas Shareholders Wincanton Shareholders who are not resident in, or nationals or citizens of, the United

Kingdom
  
Panel the Panel on Takeovers and Mergers
  
Pension Scheme the Wincanton Pension Scheme
  
Registrar of Companies the Registrar of Companies in England and Wales
  
Regulatory Information Service any information service authorised from time to time by the FCA for the purpose of

disseminating regulatory announcements
  
relevant securities relevant securities (as defined in the Code) of Wincanton
  
Restricted Jurisdiction any jurisdiction where local laws or regulations may result in a significant risk of civil,

regulatory or criminal exposure if information concerning the Acquisition is sent or made
available to Wincanton Shareholders in that jurisdiction
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Rothschild & Co N.M. Rothschild & Sons Limited
  
Scheme should the Acquisition be implemented by way of a scheme of arrangement under Part 26 of

the Companies Act, such scheme of arrangement between Wincanton and the Wincanton
Shareholders to implement the Acquisition with or subject to any modification, addition or
condition approved or imposed by the Court

  
Scheme Court Hearing should the Acquisition be implemented by way of a Scheme, the hearing of the Court to

sanction the Scheme under section 899 of the Companies Act
  
Scheme Court Order should the Acquisition be implemented by way of a Scheme, the order of the Court

sanctioning the Scheme under section 899 of the Companies Act
  
Scheme Document should the Acquisition be implemented by way of a Scheme, the document to be dispatched

to Wincanton Shareholder including the particulars required by section 897 of the Companies
Act

  
Significant Interest in relation to an undertaking, a direct or indirect interest of 20 per cent. or more of the total

voting rights conferred by the equity share capital (as defined in section 548 of the
Companies Act) of such undertaking

  
SIP the Wincanton Share Incentive Plan 2003
  
Third Party each of a central bank, government or governmental, quasi-governmental, supranational,

statutory, regulatory, administrative, fiscal, anti-trust or investigative body, court, trade
agency, association, institution, environmental body, employee representative body or any
other body or person whatsoever in any jurisdiction

  
Threadneedle Threadneedle Asset Management Limited
  
Unconditional Date Day 60 or such earlier date specified by GXO in the Offer Document or any Acceleration

Statement unless, where permitted, it has withdrawn that statement
  
UK or United Kingdom the United Kingdom of Great Britain and Northern Ireland
  
UK Market Abuse Regulation assimilated Regulation (EU) 596 / 2014 of the European Parliament and of the Council of 16

April 2014 on market abuse, as it forms part of the law of the United Kingdom by virtue of
the European Union (Withdrawal) Act 2018, as amended from time to time (including by the
Market Abuse (Amendment) (EU Exit) Regulations 2019 (SI 2019 / 310))
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United States of America, United States or US the United States of America, its territories and possessions, any state of the United States of

America, the District of Columbia and all other areas subject to its jurisdiction and any
political sub-division thereof

  
US Exchange Act the US Securities Exchange Act of 1934 as amended, and the rules and regulations

promulgated thereunder
  
Wider GXO Group GXO and its subsidiary undertakings, associated undertakings and any other body corporate,

partnership, joint venture or person in which GXO and/or such undertakings (aggregating
their interests) have a Significant Interest and member of the Wider GXO Group shall be
construed accordingly

  
Wider Wincanton Group Wincanton and its subsidiary undertakings, associated undertakings and any other body

corporate, partnership, joint venture or person in which Wincanton and/or such undertakings
(aggregating their interests) have a Significant Interest and member of the Wider Wincanton
Group shall be construed accordingly

  
Wincanton Wincanton plc
  
Wincanton Directors the directors of Wincanton
  
Wincanton General Meeting should the Acquisition be implemented by way of a Scheme, the general meeting of the

Wincanton Shareholders (and any adjournment thereof) to be convened for the purpose of
considering and, if thought fit, approving the shareholder resolutions necessary to enable
Wincanton to implement the Scheme

  
Wincanton Group Wincanton and its subsidiary undertakings and, where the context permits, each of them and

member of the Wincanton Group shall be construed accordingly
  
Wincanton Share Plans the LTIP, the DSBP and the SIP
  
Wincanton Shareholders or Shareholders the registered holders of Wincanton Shares from time to time
  
Wincanton Shares ordinary shares of 10 pence each in the capital of Wincanton and includes:

(i)          the existing unconditionally allotted or issued and fully paid ordinary shares of 10
pence each in the capital of Wincanton; and
(ii)         any further ordinary shares of 10 pence each in the capital of Wincanton which are
unconditionally allotted or issued and fully paid before the date on which the Offer closes or
before such earlier date as GXO (subject to the Code) may determine not being earlier than
the date on which the Offer becomes or is declared unconditional, but excludes any shares
held as treasury shares on such date as GXO may determine before the date on which the
Offer closes (which may be a different date to the date referred to in (ii))
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For the purposes of this Announcement, subsidiary, subsidiary undertaking and undertaking have the respective meanings given thereto by the Companies
Act and associated undertaking has the meaning given by paragraph 19 of Schedule 6 to the Large and Medium-sized Companies and Groups (Accounts
and Reports) Regulations 2008, other than paragraph 19(1)(b) of Schedule 6 to those regulations which shall be excluded for this purpose.
 
All reference to underlying results referred to in this Announcement represent statutory measures adjusted for items which Wincanton management
considered at the time of reporting could distort the understanding of performance and comparability year on year.
 
All references to pounds, pounds Sterling, Sterling, GBP, £, pence, penny and p are to the lawful currency of the United Kingdom.
 
All references to dollars, USD, US$ and $ are to the lawful currency of the United States of America.
 
All the times referred to in this Announcement are London times unless otherwise stated. References to the singular include the plural and vice versa.
 

 Page 52

 



 
 

Exhibit 10.01
 

[Letterhead]
 

To: GXO Logistics, Inc. (GXO)
Two American Lane,
Greenwich

 CT 06831
 

28 February 2024
 

Dear Directors
 
Acquisition of Wincanton plc (Wincanton)
 
We understand that GXO intends to acquire all the issued and to be issued share capital of Wincanton pursuant to the Scheme or the Offer (each as defined in
paragraph 8 below). This undertaking sets out the terms and conditions on which we will vote in favour of the Scheme and/or accept the Offer (as
applicable).
 
Shareholdings
 
1. We represent and warrant to GXO that:
 

(a) we have investment management discretion and voting control over 15,287,211 ordinary shares of 10 pence each in the capital of
Wincanton (the Wincanton Shares); and

   
(b) we have full power and authority to enter into this undertaking and to perform the obligations under it.
 
We undertake to instruct the registered holder(s) and/or custodian(s) of the Wincanton Shares and any Further Wincanton Shares to comply with our
undertakings and agreements set out in this undertaking.
 

Qualifications and conditions
 
2. Our undertakings and agreements set out in this undertaking shall be effective immediately upon GXO releasing the Rule 2.7 announcement

announcing the Acquisition (the Rule 2.7 Announcement) (provided that the Rule 2.7 Announcement is released not later than 5.00pm on 1 March
2024 (or such later date as we may agree with GXO in writing)) and are subject to the following qualifications and conditions:
 
(a) we manage the investments of Aberforth Split Level Income Trust plc (the Trust). The Trust's planned winding up (the Winding Up) date

is 1 July 2024. Prior to that date, it is anticipated that the Trust's investments will be liquidated. Accordingly, all of our obligations in
respect of any Wincanton Shares and any Further Wincanton Shares for which we manage voting rights on behalf of the Trust, cease to
have any continuing force or effect and shall lapse and cease to be enforceable with effect from 6.00 p.m. on 31 May 2024 in anticipation
of the Winding Up;

 

 



 

 

 
(b) we manage the investments of Aberforth UK Small Companies Fund (the Fund) which is an authorised unit trust and, therefore, the

undertakings and agreements set out in this undertaking are subject to all regulations applicable to authorised unit trusts. Investors in the
Fund may be required to redeem their investment by means of a redemption in specie and, therefore, the undertakings and agreements set
out in this undertaking will not apply to Wincanton Shares and any Further Wincanton Shares to the extent that they are the subject of a
distribution to an investor in the Fund by means of a redemption in specie;

   
(c) certain of the clients whose assets we manage have reserved the right to lend stock to third parties and, therefore, the undertakings and

agreements set out in this undertaking will not apply to any of the Wincanton Shares and any Further Wincanton Shares that have been lent
to a third party and that we are unable to recall provided that we have used our reasonable endeavours to procure the recall of such
Wincanton Shares; and

   
(d) all of the Wincanton Shares and any Further Wincanton Shares are managed by us under authority from the Wincanton Shares' and any

Further Wincanton Shares’ beneficial owners and our obligations in this undertaking are subject to any termination or amendment of such
authority. Without prejudice to the foregoing and notwithstanding any other term of this undertaking, we shall be entitled to sell, or to
instruct the sale of, some or all of the Wincanton Shares and any Further Wincanton Shares if, following any termination or amendment of
such authority, we (in our sole discretion) consider that such sale is necessary or in the best interests of the beneficial owner(s) of the
Wincanton Shares and any Further Wincanton Shares or if we are otherwise required or instructed to do so by such owner(s), and the
undertakings set out in this undertaking will not apply to any Wincanton Shares and any Further Wincanton Shares which are so sold.

 
Dealings and undertakings
 
3. We undertake to GXO that before this undertaking lapses in accordance with paragraph 9, we shall not, directly or indirectly:
 

(a) sell, transfer, charge, encumber, grant any option or lien over or otherwise dispose of any interest in any Wincanton Shares or any other
shares in Wincanton issued or unconditionally allotted to, or otherwise acquired by, us provided that we have investment management
discretion and voting control in respect of such Wincanton Shares before then (Further Wincanton Shares), other than pursuant to our
acceptance of the Offer (if relevant). For the avoidance of doubt, where we do not have investment management discretion and voting
control over such Wincanton Shares they shall not, for any purpose, be considered Further Wincanton Shares;

   
(b) save as may be permitted by paragraph 12, accept, in respect of the Wincanton Shares and any Further Wincanton Shares, any offer or

other transaction made in competition with or which might otherwise impede or frustrate the Acquisition (as defined in paragraph 8 below)
in any way;

   
(c) vote in favour of or otherwise consent to (i) any resolution proposed at a general or class meeting of Wincanton, or at an adjourned

meeting, to approve any scheme of arrangement of Wincanton, or other transaction which is proposed in competition with or which might
result in any condition of the Acquisition not being fulfilled or which might otherwise impede or frustrate the Acquisition in any way; or
(ii) any matter for the purposes of Rule 21 of the Code (a Relevant Resolution); and

   
(d) save as may be permitted by paragraph 12 and other than pursuant to the Acquisition, enter into any agreement or arrangement, incur any

obligation or give any indication of intent:
 

(i) to do any of the acts referred to in paragraphs 3(a) to 3(c); or
   

(ii) which, in relation to the Wincanton Shares and any Further Wincanton Shares, would or might restrict or impede us accepting the
Offer or voting in favour of the Scheme (as applicable) or which might otherwise frustrate the Acquisition.
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Undertaking to accept the Offer and/or to vote in favour of the Scheme
 
4. We undertake that:
 

(a) if GXO elects to implement the Acquisition by way of the Offer:
 

(i) we shall accept the Offer in respect of the Wincanton Shares in accordance with the procedure for acceptance set out in the formal
document containing such Offer (the Offer Document) not later than seven days after GXO sends the Offer Document to
Wincanton shareholders and shall accept the Offer in respect of any Further Wincanton Shares in accordance with the same
procedure not later than five days after we become entitled to exercise investment management discretion and voting control over
the Further Wincanton Shares; and

 
(ii) we shall not withdraw any acceptances of the Offer; and

 
(b) if GXO elects to implement the Acquisition by way of the Scheme
 

(i) we shall exercise all voting rights attaching to the Wincanton Shares and any Further Wincanton Shares to vote in favour of all
resolutions to approve or implement the Scheme and/or the Acquisition, and any related matters, proposed at any general or class
meeting (General Meeting) and Court convened meeting (Court Meeting) of Wincanton to be convened and held in connection
with the Scheme and/or the Acquisition, or at any adjournment of any such meeting;

 
(ii) we shall execute any forms of proxy in respect of the Wincanton Shares and any Further Wincanton Shares required by GXO

appointing any person nominated by GXO to vote at any General Meeting or Court Meeting in respect of the resolutions to
approve the Scheme and/or the Acquisition, and any related matters, and shall ensure that any such executed forms of proxy are
received by Wincanton’s registrars not later than 3.00 p.m. on the tenth day after Wincanton sends the formal document setting out
the terms and conditions of the Scheme (the Scheme Document) to Wincanton shareholders (or, in respect of any Further
Wincanton Shares, within five days of becoming entitled to exercise investment management discretion and voting control over
such shares, if later); and

 
(iii) we shall not revoke the terms of any proxy submitted in accordance with paragraph 4(b)(ii), either in writing or by attendance at

any General Meeting or Court Meeting or otherwise; and
 

(c) from the time GXO releases the Rule 2.7 Announcement to the time this undertaking lapses in accordance with paragraph 9, we shall
exercise the voting rights attached to the Wincanton Shares and any Further Wincanton Shares on (and execute (and not revoke) any form
of proxy regarding) a Relevant Resolution (as defined in paragraph 3(c)) only in accordance with GXO’s directions.

 
Documentation
 
5. We consent to:
 

(a) this undertaking being disclosed to the Panel;
   

(b) the inclusion of references to us, and particulars of this undertaking and our holdings of, interests in, rights to subscribe for and short
positions in relevant securities of Wincanton being included in the Rule 2.7 Announcement and any Offer Document or Scheme Document
published in connection with the Acquisition, and any other announcement made, or document issued, by or on behalf of GXO in
connection with the Acquisition; and

   
(c) this undertaking being available for inspection as required by Rule 26.1 of the Code or the Listing Rules of the Financial Conduct

Authority including, without limitation, being made publicly available on GXO’s and Wincanton’s websites.
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6. We shall promptly give you all information and any assistance as you may reasonably require for the preparation of the Rule 2.7 Announcement,

any Offer Document or Scheme Document and any other announcement to be made, or document to be issued in connection with the Acquisition in
order to comply with the requirements of the Code, the Panel, the Court, the Companies Act 2006, the Financial Conduct Authority, the London
Stock Exchange plc or any other legal or regulatory requirement or body. We shall immediately notify you in writing of any change in the accuracy
or impact of any information previously given to you.

   
7. We understand that the information you have given to us in relation to the Acquisition must be kept confidential until the Rule 2.7 Announcement

is released or the information has otherwise become generally available.
 
Interpretation
 
8. In this undertaking:
 

(a) references to the Acquisition means the proposed acquisition by GXO of all the issued and to be issued ordinary shares of 10 pence each in
the capital of Wincanton, whether (at the election of GXO) pursuant to the Offer or the Scheme;

   
(b) references to the Code means the City Code on Takeovers and Mergers;

   
(c) references to the Court means the High Court of Justice in England and Wales;

   
(d) references to the Offer means any offer to be made by or on behalf of GXO to acquire the issued and to be issued ordinary share capital of

Wincanton other than that already owned by GXO and its associates (as defined in section 988 Companies Act 2006), and a reference to
the Offer also includes any new, increased, renewed or revised offer made by GXO to acquire shares in Wincanton provided that the
consideration to be paid to the holders of issued and to be issued ordinary shares of 10 pence in the capital of Wincanton is 605 pence or
more; and

   
(e) references to the Scheme means any scheme of arrangement of Wincanton under section 895 Companies Act 2006 (including any new,

increased, renewed or revised scheme of arrangement) for the acquisition by GXO of the issued and to be issued ordinary share capital of
Wincanton other than that already owned by GXO, and a reference to the Scheme also includes any new, increased, renewed or revised
scheme of arrangement made by GXO to acquire shares in Wincanton provided that the consideration to be paid to the holders of issued
and to be issued ordinary shares of 10 pence in the capital of Wincanton is 605 pence or more.

 
Lapse of undertaking
 
9. This undertaking shall lapse and all of our obligations under this undertaking shall cease to be enforceable or have any continuing force and effect:
 

(a) if the posting of the document containing details of the Scheme or the Offer does not occur within 28 days of the date of the 2.7
Announcement;

   
(b) if GXO announces that it does not intend to make or proceed with the Acquisition and no new, revised or replacement Offer or Scheme is

announced in accordance with Rule 2.7 of the Code at the same time; or
   

(c) if the Offer or Scheme lapses or is withdrawn and no new, revised or replacement Scheme or Offer has been announced, in accordance with
Rule 2.7 of the Code, in its place or is announced, in accordance with Rule 2.7 of the Code, at the same time; or
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(d) if a person other than GXO or a subsidiary of GXO or any person acting in concert with GXO announces a firm intention to make an offer

(in accordance with Rule 2.7 of the Code) to acquire the equity share capital of Wincanton (whether to be made by way of an offer or a
scheme of arrangement or otherwise) which represents, in our opinion, a value at any time of more than 695 pence per Wincanton Share or
Further Wincanton Share (a Higher Competing Offer) and at any time following such announcement we notify you of such opinion or we
otherwise make an announcement or notification that we no longer intend to vote in favour of the Scheme pursuant to the terms of this
undertaking pursuant to Rule 2.10(c) of the Code, and nothing in this undertaking shall prevent us from selling, transferring or otherwise
disposing of all or any of the Wincanton Shares or Further Wincanton Shares above such price. In determining the value of any Higher
Competing Offer, we shall be entitled to take into account such matters, circumstances and factors as we consider, in our sole discretion,
appropriate (including, without limitation, any conditions to, or risks associated with the completion or implementation of, such offers and
where such offers includes any non-cash consideration, factors other than the then market value, if any, of such consideration); or

   
(e) in respect of any Wincanton Shares or Further Wincanton Shares that are sold, transferred or otherwise disposed of (regardless of the

identity of the acquirer) at a price of more than 695 pence per Wincanton Share or Further Wincanton Share and in relation to any sale of
the Wincanton Shares or Further Wincanton Shares by us to GXO (or anyone acting on its behalf) at any price per Wincanton Share or
Further Wincanton Share below 695 pence per Wincanton Share or Further Wincanton Share. For the avoidance of doubt, nothing in this
undertaking shall prevent us from selling, transferring or otherwise disposing of any of the Wincanton Shares or Further Wincanton Shares
above 695 pence per Wincanton Share or Further Wincanton Share at any time; or

   
(f) in the case of a Scheme, the closing of the last to occur of (a) the General Meeting; and (b) the Court Meeting.

 
10. If this undertaking lapses, we shall have no claim against GXO.

 
General

 
11. We undertake to instruct the registered holder(s) and/or custodian(s) holding the Wincanton Shares and any Further Wincanton Shares to vote in

favour of the Scheme or accept the Offer (as the case may be) in accordance with this letter by completing and delivering the appropriate form(s) of
proxy or form of acceptance (as the case may be) in respect of the Wincanton Shares and any Further Wincanton Shares in accordance with this
undertaking but we shall not be liable for any failure on the part of such custodians to complete and deliver such form(s) in accordance with such
timescale(s) or otherwise to comply with our instructions.

   
12. Nothing in this undertaking shall prevent us from entering into discussions with any person who is considering the possibility of making a Higher

Competing Offer or from entering into any form of undertaking that is conditional upon a Higher Competing Offer being made.
   
13. We acknowledge that we are obliged to make appropriate disclosure under Rule 2.10(c) of the Code promptly after becoming aware that we will

not be able to comply with the terms of this undertaking or no longer intend to do so.
   
14. The parties to and addressee of this letter do not intend that any term of this letter shall be enforceable, by virtue of the Contracts (Rights of Third

Parties) Act 1999, by any person who is not a party to, nor addressee of, this letter.
 
Specific Performance
 
15. We agree that, if we fail to comply with any of the undertakings in paragraph 4 or breach any of our other obligations under this undertaking,

damages may not be an adequate remedy and accordingly GXO shall be entitled to the remedies of specific performance, injunction or other
equitable relief.
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Governing Law
 
16. This undertaking and any non-contractual obligations arising out of or in connection with this undertaking shall be governed by, and interpreted in

accordance with, English law. The English courts shall have exclusive jurisdiction in relation to all disputes (including claims for set-off and
counterclaims) arising out of or in connection with this undertaking including, without limitation disputes arising out of or in connection with: (i)
the creation, validity, effect, interpretation, performance or non-performance of, termination or the legal relationships established by, this
undertaking; and (ii) any non-contractual obligations arising out of or in connection with this undertaking. For such purposes each party irrevocably
submits to the jurisdiction of the English courts and waives any objection to the exercise of such jurisdiction. Each party also irrevocably waives
any objection to the recognition or enforcement in the courts of any other country of a judgment delivered by an English court exercising
jurisdiction pursuant to this clause.

 
 
SIGNED as a DEED and )  
DELIVERED by a member of )  
ABERFORTH PARTNERS LLP )  
in the presence of: ) SIGNATURE:[XXXX]  
 
 
Witness )  SIGNATURE: [XXXX]

)   
)  NAME: [XXXX]
)  ADDRESS:[XXXX]
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Exhibit 10.02
 

IRREVOCABLE UNDERTAKING
 

To: GXO Logistics, Inc. (GXO)
Two American Lane, Greenwich, CT 06831

 
28 February 2024

 
Dear Sir/Madam
 
Acquisition of Wincanton plc (Wincanton)
 
We understand that GXO intends to acquire all the issued and to be issued share capital of Wincanton pursuant to the Scheme or the Offer (each as defined in
paragraph 9 below). This undertaking sets out the terms and conditions on which we will vote in favour of the Scheme and/or accept the Offer (as
applicable).
 
Shareholdings
 
1.             As investment manager acting for and on behalf of the registered and beneficial holders of Wincanton Shares (as defined below) set out in Appendix
1 (the "Shareholders") we represent and warrant to GXO that:
 
(a) the Shareholders are the registered holder or beneficial owner of the aggregate number of 19,329,028 ordinary shares of 10 pence each in the capital

of Wincanton (the Wincanton Shares) and that we hold these free of any encumbrances or third party rights of any kind whatsoever; and
 
(b) we have full power and authority to enter into this undertaking and to perform the obligations under it and have investment management discretion

and voting control over the Wincanton Shares and any Further Wincanton Shares.
 
As investment manager acting for and on behalf of the Shareholders, we undertake to cause the registered holder of the Wincanton Shares and any Further
Wincanton Shares to comply with our undertakings set out below.
 
Qualifications and conditions
 
2.            Our undertakings and agreements set out in this undertaking are subject to the following qualifications and conditions:
 
(a) all of the Wincanton Shares and any Further Wincanton Shares are managed by us under authority from the Wincanton Shares' and any Further

Wincanton Shares' beneficial owners and our obligations in this undertaking are subject to any termination or amendment of such authority. Without
prejudice to the foregoing and notwithstanding any other term of this undertaking, we shall be entitled to sell, or to instruct the sale of, some or all
of the Wincanton Shares and any Further Wincanton Shares if, following any termination or amendment of such authority, we (in our sole
discretion) consider that such sale is necessary or in the best interests of the beneficial owner(s) of the Wincanton Shares and any Further Wincanton
Shares or if we are otherwise required or instructed to do so by such owner(s), and the undertakings set out in this undertaking will not apply to any
Wincanton Shares and any Further Wincanton Shares which are so sold; and
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(b) the acquisition and/or sale of Wincanton Shares and any Further Wincanton Shares which derive from aligning the portfolios we manage for the

Shareholders following redemptions and/or subscriptions in those portfolios shall be excluded.
 
Dealings and undertakings
 
3.            As investment manager acting for and on behalf of the Shareholders, we undertake to GXO that before this undertaking lapses in accordance with
paragraph 11 below, we shall not, directly or indirectly:
 
(a) sell, transfer, charge, encumber, grant any option or lien over or otherwise dispose of any interest in any Wincanton Shares or any other shares in

Wincanton issued or unconditionally allotted to, or otherwise acquired by, us before then (Further Wincanton Shares), other than pursuant to our
acceptance of the Offer (if relevant);

 
(b) accept, in respect of the Wincanton Shares and any Further Wincanton Shares, any offer or other transaction made in competition with or which

might otherwise impede or frustrate the Acquisition (as defined in paragraph 9 below) in any way;
 
(c) vote in favour of or otherwise consent to (i) any resolution proposed at a general or class meeting of Wincanton, or at an adjourned meeting, to

approve any scheme of arrangement of Wincanton, or other transaction which is proposed in competition with or which might result in any
condition of the Acquisition not being fulfilled or which might otherwise impede or frustrate the Acquisition in any way; or (ii) any matter for the
purposes of Rule 21 of the Code (a Relevant Resolution); and

 
(d) (other than pursuant to the Acquisition) enter into any agreement or arrangement, incur any obligation or give any indication of intent:
 

(i) to do any of the acts referred to in paragraphs 3(a) to 3(c); or
 

(ii) which, in relation to the Wincanton Shares and any Further Wincanton Shares, would or might restrict or impede us accepting the Offer or
voting in favour of the Scheme (as applicable) or which might otherwise frustrate the Acquisition.

 
4.            We further undertake not to, directly or indirectly, until the earlier of:
 
(a) this undertaking lapsing in accordance with paragraph 11 below; or
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(b) either the Offer becoming unconditional or the Scheme being approved by the Court, acquire any interests (as defined in the Code) or otherwise deal

or undertake any dealing (as defined in the Code) in any relevant securities (as defined in the Code) of Wincanton or GXO unless the Panel on
Takeovers and Mergers (the Panel)) determines, and confirms to you, that, in respect of such acquisition or dealing, we are not acting in concert
with you pursuant to Note 9 on the definition of "Acting in concert" set out in the Code.

 
Undertaking to accept the Offer and/or to vote in favour of the Scheme
 
5.            As investment manager acting for and on behalf of the Shareholders, we undertake that:
 
(a)            if GXO elects to implement the Acquisition by way of the Offer:
 

(i) we shall accept the Offer in respect of the Wincanton Shares in accordance with the procedure for acceptance set out in the formal document
containing such Offer (the Offer Document) not later than seven days after GXO sends the Offer Document to Wincanton shareholders and
shall accept the Offer in respect of any Further Wincanton Shares in accordance with the same procedure not later than two days after we
become the registered holder of the Further Wincanton Shares; and

 
(ii) we shall not withdraw any acceptances of the Offer; and

 
(b)            if GXO elects to implement the Acquisition by way of the Scheme
 

(i) we shall exercise all voting rights attaching to the Wincanton Shares and any Further Wincanton Shares to vote in favour of all resolutions to
approve or implement the Scheme and/or the Acquisition, and any related matters, proposed at any general or class meeting (General Meeting)
and Court convened meeting (Court Meeting) of Wincanton to be convened and held in connection with the Scheme and/or the Acquisition, or
at any adjournment of any such meeting;

 
(ii) we shall execute any forms of proxy in respect of the Wincanton Shares and any Further Wincanton Shares required by GXO appointing any

person nominated by GXO to attend and vote at any General Meeting or Court Meeting in respect of the resolutions to approve the Scheme
and/or the Acquisition, and any related matters, and shall ensure that any such executed forms of proxy are received by Wincanton's registrars
not later than 3.00 p.m. on the tenth day after Wincanton sends the formal document setting out the terms and conditions of the Scheme (the
Scheme Document) to Wincanton shareholders (or, in respect of any Further Wincanton Shares, within three days of becoming the registered
holder of such shares, if later); and
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(iii) we shall not revoke the terms of any proxy submitted in accordance with paragraph 5(b)(ii), either in writing or by attendance at any General

Meeting or Court Meeting or otherwise; and
 
(c) from the time GXO releases the Rule 2.7 announcement announcing the Acquisition (the Rule 2.7 Announcement) to the time this undertaking

lapses in accordance with paragraph 11, we shall exercise the voting rights attached to the Wincanton Shares and any Further Wincanton Shares on
(and execute (and not revoke) any form of proxy regarding) a Relevant Resolution (as defined in paragraph 3(c)) only in accordance with GXO's
directions.

 
Documentation
 
6.            We consent to:
 
(a) this undertaking being disclosed to the Panel;
 
(b) the inclusion of references to us, and particulars of this undertaking and our holdings of, interests in, rights to subscribe for and short positions in

relevant securities of Wincanton being included in the Rule 2.7 Announcement and any Offer Document or Scheme Document published in
connection with the Acquisition, and any other announcement made, or document issued, by or on behalf of GXO in connection with the
Acquisition; and

 
(c) this undertaking being available for inspection as required by Rule 26.1 of the Code or the Listing Rules of the Financial Conduct Authority

including, without limitation, being made publicly available on GXO's and Wincanton's websites.
 
7.            We shall promptly give you all information and any assistance as you may reasonably require for the preparation of the Rule 2.7 Announcement, any
Offer Document or Scheme Document and any other announcement to be made, or document to be issued in connection with the Acquisition in order to
comply with the requirements of the Code, the Panel, the Court, the Companies Act 2006, the Financial Conduct Authority, the London Stock Exchange or
any other legal or regulatory requirement or body. We shall promptly notify you in writing of any change in the accuracy or impact of any information
previously given to you.
 
8.            We understand that the information you have given to us in relation to the Acquisition must be kept confidential until the Rule 2.7 Announcement is
released or the information has otherwise become generally available. To the extent any of the information is inside information for the purposes of the
Criminal Justice Act 1993 or the UK Market Abuse Regulation (assimilated Regulation No 596/2014, as it forms part of UK domestic law by virtue of the
European Union (Withdrawal) Act 2018), we will comply with the applicable restrictions in those enactments on dealing in securities and disclosing inside
information.
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Interpretation
 
9.            In this undertaking:
 
(a) references to the Acquisition means the proposed acquisition by GXO of ordinary shares of 10 pence each in the capital of Wincanton, whether (at

the election of GXO) pursuant to the Offer or the Scheme;
 
(b) references to the Code means the City Code on Takeovers and Mergers;
 
(c) references to the Court means the High Court of Justice in England and Wales;
 
(d) references to the Offer means any offer to be made by or on behalf of GXO to acquire the issued ordinary share capital of Wincanton other than that

already owned by GXO and its associates (as defined in section 988 Companies Act 2006), and a reference to the Offer also includes any new,
increased, renewed or revised offer made by GXO to acquire shares in Wincanton provided that the consideration to be paid to the holders of
ordinary shares of 10 pence in the capital of Wincanton is 605 pence or more; and

 
(e) references to the Scheme means any scheme of arrangement of Wincanton under section 895 Companies Act 2006 (including any new, increased,

renewed or revised scheme of arrangement) for the acquisition by GXO of the issued share capital of Wincanton other than that already owned by
GXO, and a reference to the Scheme also includes any new, increased, renewed or revised scheme of arrangement made by GXO to acquire shares
in Wincanton provided that the consideration to be paid to the holders of ordinary shares of 10 pence in the capital of Wincanton is 605 pence or
more.

 
Time of the Essence
 
10. Any time, date or period mentioned in this undertaking may be extended by mutual agreement but as regards any time, date or period originally

fixed or as extended, time shall be of the essence.
 
Lapse of undertaking
 
11. This undertaking shall lapse:
 
(a) if the Rule 2.7 Announcement is not released by 5.00pm on 1 March 2024 or such later time and date as we may agree with GXO in writing;
 
(b) if GXO announces that it does not intend to make or proceed with the Acquisition and no new, revised or replacement Offer or Scheme is

announced in accordance with Rule 2.7 of the Code at the same time; or
 
(c) if the Offer or Scheme lapses or is withdrawn and no new, revised or replacement Scheme or Offer has been announced, in accordance with Rule 2.7

of the Code, in its place or is announced, in accordance with Rule 2.7 of the Code, at the same time; or
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(d) if a person other than GXO or a subsidiary of GXO or any person acting in concert with GXO announces a firm intention to make an offer (in

accordance with Rule 2.7 of the Code) to acquire the equity share capital of Wincanton where the value of the consideration is more than 695 pence
as at the date on which such firm intention to make an offer is announced. A person will be deemed to have announced an offer when a copy of the
announcement required by Rule 2.7 of the Code is received (whether by email or otherwise) by the Panel on Takeovers and Mergers.

 
12.            If this undertaking lapses, we shall have no claim against
 
GXO. Confirmation
 
13.            We confirm that in signing this undertaking we are not a client or customer of N.M. Rothschild & Sons Limited (Rothschild & Co) for the purposes
of the Conduct of Business Sourcebook of the Financial Conduct Authority and that Rothschild & Co is acting for GXO in connection with the Acquisition
and no-one else and is not responsible to anyone other than GXO for providing the protections afforded to customers of Rothschild & Co nor for providing
advice in relation to the Acquisition. we confirm that we have been given an adequate opportunity to consider whether or not to execute this undertaking and
to obtain independent advice.
 
Specific Performance
 
14.            We agree that, if we fail to comply with any of the undertakings in paragraph 5 or breach any of our other obligations under this undertaking,
damages may not be an adequate remedy and accordingly GXO shall be entitled to the remedies of specific performance, injunction or other equitable relief.
 
Governing Law
 
15.            This undertaking and any non-contractual obligations arising out of or in connection with this undertaking shall be governed by, and interpreted in
accordance with, English law. The English courts shall have exclusive jurisdiction in relation to all disputes (including claims for set-off and counterclaims)
arising out of or in connection with this undertaking including, without limitation disputes arising out of or in connection with: (i) the creation, validity,
effect, interpretation, performance or non-performance of, termination or the legal relationships established by, this undertaking; and (ii) any non-contractual
obligations arising out of or in connection with this undertaking. For such purposes each party irrevocably submits to the jurisdiction of the English courts
and waives any objection to the exercise of such jurisdiction. Each party also irrevocably waives any objection to the recognition or enforcement in the
courts of any other country of a judgment delivered by an English court exercising jurisdiction pursuant to this clause.
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Signed and delivered as a deed by
 
THREADNEEDLE ASSET MANAGEMENT LIMITED
acting by
 
[XXXX]
 
in the presence of:
 
[XXXX]
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APPENDIX 1

 
DETAILS OF SHAREHOLDERS

 

 Columbia Threadneedle 
 Investments — internal code

1 PIM171

2 T2OVER

3 SXUKEI

4 PIM89

5 T2UKEI

6 SXMAUK

7 T2UKGI

8 PIM150

9 T2MEXI
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Exhibit 10.03
 

IRREVOCABLE UNDERTAKING
 
To: GXO Logistics, Inc. (GXO)
  Two American Lane, Greenwich, CT 06831
 

29 February 2024
 
Dear Directors
 
Acquisition of Wincanton plc (Wincanton)
 
We refer to the Rule 2.7 announcement published by GXO on 29 February 2024 (the Rule 2.7 Announcement) and understand that GXO intends to acquire
all the issued and to be issued share capital of Wincanton pursuant to the Scheme or the Offer (each as defined in paragraph 7 below). This undertaking sets
out the terms and conditions on which we will vote in favour of the Scheme and/or accept the Offer (as applicable).
 
Shareholdings
 
1. We warrant to GXO that:
 
(a) we are the trustee of the Wellcome Trust, having voting control over 4,835,896 ordinary shares of 10 pence each in the capital of Wincanton

(theWincanton Shares); and
 
(b) we have full power and authority to enter into this undertaking and to perform the obligations under it.
 
We undertake (so far as is necessary to meet our obligation in paragraph 3 below) to instruct the registered holder(s) and/or custodian(s) of the Wincanton
Shares to comply with our undertakings and agreements set out in this undertaking.
 
Dealings and undertakings
 
2. We undertake to GXO that before this undertaking lapses in accordance with paragraph 8, we shall not, directly or indirectly:
 
(a) Sell, transfer, charge, encumber, grant any option or lien over or otherwise dispose of any interest in any Wincanton Shares , other than pursuant to

our acceptance of the Offer (if relevant);
 
(b) save as may be permitted by paragraph 11, accept, in respect of the Wincanton Shares, any offer or other transaction made in competition with or

which might otherwise impede or frustrate the Acquisition (as defined in paragraph 7 below) in any way;
 
(c) vote in favour of or otherwise consent to (i) any resolution proposed at a general or class meeting of Wincanton, or at an adjourned meeting, to

approve any scheme of arrangement of Wincanton, or other transaction which is proposed in competition with or which we reasonably believe is
reasonably likely to result in any condition of the Acquisition not being fulfilled or which we reasonably believe is reasonably likely to otherwise
impede or frustrate the Acquisition in any way; or (ii) any matter for the purposes of Rule 21 of the Code (a Relevant Resolution); and

 

 



 

 

 
(d) save as may be permitted by paragraph 11 and other than pursuant to the Acquisition, enter into any agreement or arrangement, incur any obligation

or give any public indication of intent:
 

(i) to do any of the acts referred to in paragraphs 2(a) to 2(c); or
 

(ii) which, in relation to the Wincanton Shares, would or we reasonably believe is reasonably likely to restrict or impede us accepting the Offer
or voting in favour of the Scheme (as applicable) or which might otherwise frustrate the Acquisition.

 
Undertaking to accept the Offer and/or to vote in favour of the Scheme
 
3.             We undertake that:
 
(a)            if GXO elects to implement the Acquisition by way of the Offer:
 

(i) we shall accept the Offer in respect of the Wincanton Shares in accordance with the procedure for acceptance set out in the formal
document containing such Offer (the Offer Document) not later than ten days after the date of receipt of the Offer Document sent by GXO
to Wincanton shareholders; and

 
(ii) we shall not withdraw any acceptances of the Offer; and

 
(b)            if GXO elects to implement the Acquisition by way of the Scheme
 

(i) we shall exercise all voting rights attaching to the Wincanton Shares to vote in favour of all resolutions to approve or implement the
Scheme and/or the Acquisition, proposed at any general or class meeting (General Meeting) and Court convened meeting (Court Meeting)
of Wincanton to be convened and held in connection with the Scheme and/or the Acquisition, or at any adjournment of any such meeting;

 
(ii) we shall execute any forms of proxy in respect of the Wincanton Shares required by GXO appointing any person nominated by GXO to

vote at any General Meeting or Court Meeting in respect of the resolutions to approve the Scheme and/or the Acquisition, and any related
matters, and shall ensure that any such executed forms of proxy are received by Wincanton’s registrars not later than 3.00 p.m. on the tenth
day after the deemed date of receipt of the formal document setting out the terms and conditions of the Scheme (the Scheme Document)
sent by Wincanton to Wincanton shareholders; and
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(iii)  we shall not revoke the terms of any proxy submitted in accordance with paragraph 3(b)(ii), either in writing or by attendance at any

General Meeting or Court Meeting or otherwise; and
 
(c) until the time this undertaking lapses in accordance with paragraph 8, we shall exercise the voting rights attached to the Wincanton Shares on (and

execute (and not revoke) any form of proxy regarding) a Relevant Resolution (as defined in paragraph 2(c)) only in accordance with GXO’s
directions.

 
Documentation
 
4.            We consent to:
 
(a) this undertaking being disclosed to the Panel;
 
(b) the inclusion of references to us, and particulars of this undertaking and our holdings of, interests in, rights to subscribe for and short positions in

relevant securities of Wincanton being included in any subsequent announcements to be published by GXO in connection with the Acquisition
(Subsequent Announcements), and any Offer Document or Scheme Document published in connection with the Acquisition, and any other
announcement made, or document issued, by or on behalf of GXO in connection with the Acquisition; and

 
(c) this undertaking being available for inspection as required by Rule 26.1 of the Code or the Listing Rules of the Financial Conduct Authority

including, without limitation, being made publicly available on GXO’s and Wincanton’s websites.
 
5.            We shall promptly give you all information and any assistance as you may reasonably require for the preparation of any Subsequent Announcements,
any Offer Document or Scheme Document and any other document to be issued in connection with the Acquisition in order to comply with the requirements
of the Code, the Panel, the Court, the Companies Act 2006, the Financial Conduct Authority, London Stock Exchange plc or any other legal or regulatory
requirement or body. We shall promptly after becoming aware of the same notify you in writing of any change in the accuracy or impact of any information
previously given to you.
 
6.            We understand that the information you have given to us in relation to the Acquisition must be kept confidential until the information has otherwise
become generally available.
 
Interpretation
 
7.            In this undertaking:
 
(a) references to the Acquisition means the proposed acquisition by GXO of all the issued and to be issued ordinary shares of 10 pence each in the

capital of Wincanton, whether (at the election of GXO) pursuant to the Offer or the Scheme;
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(b) references to the Code means the City Code on Takeovers and Mergers;
 
(c) references to the Court means the High Court of Justice in England and Wales;
 
(d) references to the Offer means any offer to be made by or on behalf of GXO to acquire the issued and to be issued ordinary share capital of

Wincanton other than that already owned by GXO and its associates (as defined in section 988 Companies Act 2006), and a reference to the Offer
also includes any new, increased, renewed or revised offer made by GXO to acquire shares in Wincanton provided that the consideration to be paid
to the holders of issued and to be issued ordinary shares of 10 pence in the capital of Wincanton is 605 pence or more; and

 
(e) references to the Scheme means any scheme of arrangement of Wincanton under section 895 Companies Act 2006 (including any new, increased,

renewed or revised scheme of arrangement) for the acquisition by GXO of the issued and to be issued ordinary share capital of Wincanton other
than that already owned by GXO, and a reference to the Scheme also includes any new, increased, renewed or revised scheme of arrangement made
by GXO to acquire shares in Wincanton provided that the consideration to be paid to the holders of issued and to be issued ordinary shares of 10
pence in the capital of Wincanton is 605 pence or more.

 
Lapse of undertaking
 
8.            This undertaking shall lapse and all of our obligations under this undertaking shall cease to be enforceable or have any continuing force and effect:
 
(a) if the posting of the document containing details of the Scheme or the Offer does not occur within 28 days of the date of the 2.7 Announcement;
 
(b) if GXO announces, with the consent of the Panel (if required), and before the Offer Document or the Scheme Document is published, that it does

not intend to make or proceed with the Acquisition and no new, revised or replacement Offer or Scheme (as applicable) is announced in accordance
with Rule 2.7 of the Code at the same time; or

 
(c) if the Offer or Scheme does not become Effective (as defined in the Rule 2.7 Announcement), lapses or is withdrawn and no new, revised or

replacement Scheme or Offer has been announced, in accordance with Rule 2.7 of the Code, in its place or is announced, in accordance with
Rule 2.7 of the Code, at the same time; or

 
(d) if a person other than GXO or a subsidiary of GXO or any person acting in concert with GXO announces a firm intention to make an offer (in

accordance with Rule 2.7 of the Code) to acquire the equity share capital of Wincanton (whether to be made by way of an offer or a scheme of
arrangement or otherwise) which represents, in our opinion, a value at any time of more than 695 pence per Wincanton Share (a Higher Competing
Offer) and at any time following such announcement we notify you of such opinion or we otherwise make an announcement or notification that we
no longer intend to accept the Offer or vote in favour of the Scheme (as applicable) pursuant to the terms of this undertaking pursuant to
Rule 2.10(c) of the Code, and nothing in this undertaking shall prevent us from selling, transferring or otherwise disposing of all or any of the
Wincanton Shares above such price. In determining the value of any Higher Competing Offer, we shall be entitled to take into account such matters,
circumstances and factors as we consider, in our sole discretion, appropriate (including, without limitation, any conditions to, or risks associated
with the completion or implementation of, such offers and where such offers includes any non-cash consideration, factors other than the then market
value, if any, of such consideration); or
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(e) in respect of any Wincanton Shares that are sold, transferred or otherwise disposed of (regardless of the identity of the acquirer) at a price of more

than 695 pence per Wincanton Share and in relation to any sale of the Wincanton Shares by us to GXO (or anyone acting on its behalf) at any price
per Wincanton Share below 695 pence per Wincanton Share. For the avoidance of doubt, nothing in this undertaking shall prevent us from selling,
transferring or otherwise disposing of any of the Wincanton Shares above 695 pence per Wincanton Share at any time; or

 
(f) in the case of a Scheme, the closing of the last to occur of (a) the General Meeting; and (b) the Court Meeting; or
 
(g) any competing offer or scheme of arrangement for Wincanton is declared unconditional in all respects or otherwise becomes effective.
 
9.             If this undertaking lapses, we shall have no claim against GXO and GXO shall not have any claim against us, in each case other than in respect of
any prior breach of any of the terms of this undertaking.
 
General
 
10.          We undertake so far as is necessary to meet our obligations under this letter to instruct the registered holder(s) and/or custodian(s) holding the
Wincanton Shares to vote in favour of the Scheme or accept the Offer (as the case may be) in accordance with this letter by completing and delivering the
appropriate form(s) of proxy or form of acceptance (as the case may be) in respect of the Wincanton Shares in accordance with this undertaking but we shall
not be liable for any failure on the part of such custodians to complete and deliver such form(s) in accordance with such timescale(s) or otherwise to comply
with our instructions.
 
11.           Nothing in this undertaking shall prevent us from entering into discussions with any person who is considering the possibility of making a Higher
Competing Offer or from entering into any form of undertaking that is conditional upon a Higher Competing Offer being made.
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12.           We acknowledge that we are obliged to make appropriate disclosure under Rule 2.10(c) of the Code promptly after becoming aware that we will not
be able to comply with the terms of this undertaking or no longer intend to do so.
 
13.           The parties to and addressee of this letter do not intend that any term of this letter shall be enforceable, by virtue of the Contracts (Rights of Third
Parties) Act 1999, by any person who is not a party to, nor addressee of, this letter.
 
14.           Any notice or other communication in connection with this undertaking shall be in writing in English and shall be sufficiently given or served if
delivered or sent to:
 
in the case of us to:
 
Address: Gibbs Building, 215 Euston Road, London NW1 2BE
 
Email: h.nugent@wellcome.org
 
Attention: Harvey Nugent
 
in the case of you to:
 
Address: 180 Great Portland Street, London W1W 5QZ
 
Email: Karlis.Kirsis@gxo.com
 
Attention: Karlis Kirsis
 
Any Notice may be delivered by hand, by email or sent by courier using an internationally recognised courier company or prepaid first class post. Without
prejudice to the foregoing, any Notice shall conclusively be deemed to have been received at the time of delivery if delivered by hand, if sent by email, on
the date and time when sent, provided that the sender does not receive a notice of non-delivery, or if sent by prepaid first class post or courier, one business
day after posting it.
 
Specific Performance
 
15.           We agree that, if we fail to comply with any of the undertakings in paragraph 3 or breach any of our other obligations under this undertaking,
damages may not be an adequate remedy and accordingly GXO shall be entitled to the remedies of specific performance, injunction or other equitable relief.
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Governing Law
 
16.           This undertaking and any non-contractual obligations arising out of or in connection with this undertaking shall be governed by, and interpreted in
accordance with, English law. The English courts shall have exclusive jurisdiction in relation to all disputes (including claims for set-off and counterclaims)
arising out of or in connection with this undertaking including, without limitation disputes arising out of or in connection with: (i) the creation, validity,
effect, interpretation, performance or non-performance of, termination or the legal relationships established by, this undertaking; and (ii) any non-contractual
obligations arising out of or in connection with this undertaking. For such purposes each party irrevocably submits to the jurisdiction of the English courts
and waives any objection to the exercise of such jurisdiction. Each party also irrevocably waives any objection to the recognition or enforcement in the
courts of any other country of a judgment delivered by an English court exercising jurisdiction pursuant to this clause.
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SIGNED as a DEED and ) DELIVERED by an  
authorised signatory of )  
WELLCOME TRUST LIMITED )  
acting as Trustee of the Wellcome Trust )        SIGNATURE:[XXXX]  
 
in the presence of:

 Witness  
SIGNATURE: [XXXX]

  
 NAME: [XXXX]
   
 ADDRESS:[XXXX]
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Exhibit 10.04
 

IRREVOCABLE UNDERTAKING
 
To: GXO Logistics, Inc. (GXO)

Two American Lane, Greenwich, CT 06831
 

29 February 2024
 
Dear Sir/Madam
 
Acquisition of Wincanton plc (Wincanton)
 
We refer to the Rule 2.7 announcement published by GXO on 29 February 2024 (the Rule 2.7 Announcement) and understand that GXO intends to acquire
all the issued and to be issued share capital of Wincanton pursuant to the Scheme or the Offer (each as defined in paragraph 8 below). This undertaking sets
out the terms and conditions on which we will vote in favour of the Scheme and/or accept the Offer (as applicable).
 
Shareholdings
 
1.            We represent and warrant to GXO that:
 
(a) we are the registered holder or beneficial owner of 2,943,556 ordinary shares of 10 pence each in the capital of Wincanton (the Wincanton Shares)

and that we hold these free of any encumbrances or third party rights of any kind whatsoever; and
 
(b) we have full power and authority to enter into this undertaking and to perform the obligations under it.
 
To the extent we are the beneficial owner of the Wincanton Shares and any Further Wincanton Shares (as defined in paragraph 2(a) below), we undertake to
cause the registered holder of the Wincanton Shares and any Further Wincanton Shares to comply with our undertakings set out below.
 
Dealings and undertakings
 
2.            We undertake, from the date of this Irrevocable Undertaking, to GXO that before this undertaking lapses in accordance with paragraph 10 below, we
shall not, directly or indirectly:
 
(a) sell, transfer, charge, encumber, grant any option or lien over or otherwise dispose of any interest in any Wincanton Shares or any other shares in

Wincanton issued or unconditionally allotted to, or otherwise acquired by, us before then (Further Wincanton Shares), other than pursuant to our
acceptance of the Offer (if relevant);

 
(b) accept, in respect of the Wincanton Shares and any Further Wincanton Shares, any offer or other transaction made in competition with or which

might otherwise impede or frustrate the Acquisition (as defined in paragraph 8 below) in any way;
 



 

 

 
(c) vote in favour of or otherwise consent to (i) any resolution proposed at a general or class meeting of Wincanton, or at an adjourned meeting, to

approve any scheme of arrangement of Wincanton, or other transaction which is proposed in competition with or which might result in any
condition of the Acquisition not being fulfilled or which might otherwise impede or frustrate the Acquisition in any way; or (ii) any matter for the
purposes of Rule 21 of the Code (a Relevant Resolution); and

 
(d) (other than pursuant to the Acquisition) enter into any agreement or arrangement, incur any obligation or give any indication of intent:
 

(i) to do any of the acts referred to in paragraphs 2(a) to 2(c); or
 

(ii) which, in relation to the Wincanton Shares and any Further Wincanton Shares, would or might restrict or impede us accepting the Offer or
voting in favour of the Scheme (as applicable) or which might otherwise frustrate the Acquisition.

 
3.            We further undertake not to, directly or indirectly, until the earlier of:
 
(a) this undertaking lapsing in accordance with paragraph 10 below; or
 
(b) either the Offer becoming unconditional or the Scheme being approved by the Court,
 
acquire any interests (as defined in the Code) or otherwise deal or undertake any dealing (as defined in the Code) in any relevant securities (as defined in the
Code) of Wincanton or GXO unless the Panel on Takeovers and Mergers (the Panel)) determines, and confirms to you, that, in respect of such acquisition or
dealing, we are not acting in concert with you pursuant to Note 9 on the definition of “Acting in concert” set out in the Code.
 
Undertaking to accept the Offer and/or to vote in favour of the Scheme
 
4.            We undertake that:
 
(a)            if GXO elects to implement the Acquisition by way of the Offer:
 

(i) we shall accept the Offer in respect of the Wincanton Shares in accordance with the procedure for acceptance set out in the formal document
containing such Offer (the Offer Document) not later than seven days after GXO sends the Offer Document to Wincanton shareholders and
shall accept the Offer in respect of any Further Wincanton Shares in accordance with the same procedure not later than two days after we
become the registered holder of the Further Wincanton Shares; and

 
(ii) we shall not withdraw any acceptances of the Offer; and

 
(b)            if GXO elects to implement the Acquisition by way of the Scheme
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(i) we shall exercise all voting rights attaching to the Wincanton Shares and any Further Wincanton Shares to vote in favour of all resolutions

to approve or implement the Scheme and/or the Acquisition, and any related matters, proposed at any general or class meeting (General
Meeting) and Court convened meeting (Court Meeting) of Wincanton to be convened and held in connection with the Scheme and/or the
Acquisition, or at any adjournment of any such meeting;

 
(ii) we shall execute any forms of proxy in respect of the Wincanton Shares and any Further Wincanton Shares required by GXO appointing

any person nominated by GXO to attend and vote at any General Meeting or Court Meeting in respect of the resolutions to approve the
Scheme and/or the Acquisition, and any related matters, and shall ensure that any such executed forms of proxy are received by
Wincanton’s registrars not later than 3.00 p.m. on the tenth day after Wincanton sends the formal document setting out the terms and
conditions of the Scheme (the Scheme Document) to Wincanton shareholders (or, in respect of any Further Wincanton Shares, within three
days of becoming the registered holder of such shares, if later); and

 
(iii) we shall not revoke the terms of any proxy submitted in accordance with paragraph 4(b)(ii), either in writing or by attendance at any

General Meeting or Court Meeting or otherwise; and
 
(c) until the time this undertaking lapses in accordance with paragraph 10, we shall exercise the voting rights attached to the Wincanton Shares and any

Further Wincanton Shares on (and execute (and not revoke) any form of proxy regarding) a Relevant Resolution (as defined in paragraph 2(c)) only
in accordance with GXO’s directions.

 
Documentation
 
5.            We consent to:
 
(a) this undertaking being disclosed to the Panel;
 
(b) the inclusion of references to us, and particulars of this undertaking and our holdings of, interests in, rights to subscribe for and short positions in

relevant securities of Wincanton being included in any subsequent announcements to be published by GXO in connection with the Acquisition
(Subsequent Announcements), and any Offer Document or Scheme Document published in connection with the Acquisition, and any other
announcement made, or document issued, by or on behalf of GXO in connection with the Acquisition; and

 
(c) this undertaking being available for inspection as required by Rule 26.1 of the Code or the Listing Rules of the Financial Conduct Authority

including, without limitation, being made publicly available on GXO’s and Wincanton’s websites.
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6. We shall promptly give you all information and any assistance as you may reasonably require for the preparation of any Subsequent

Announcements, any Offer Document or Scheme Document and any other document to be issued in connection with the Acquisition in order to
comply with the requirements of the Code, the Panel, the Court, the Companies Act 2006, the Financial Conduct Authority, the London Stock
Exchange or any other legal or regulatory requirement or body. We shall immediately notify you in writing of any change in the accuracy or impact
of any information previously given to you.

 
7. We understand that the information you have given to us in relation to the Acquisition must be kept confidential until the information has otherwise

become generally available. To the extent any of the information is inside information for the purposes of the Criminal Justice Act 1993 or the UK
Market Abuse Regulation (assimilated Regulation No 596/2014, as it forms part of UK domestic law by virtue of the European Union (Withdrawal)
Act 2018), we will comply with the applicable restrictions in those enactments on dealing in securities and disclosing inside information.

 
Interpretation
 
8. In this undertaking:
 
(a) references to the Acquisition means the proposed acquisition by GXO of ordinary shares of 10 pence each in the capital of Wincanton, whether (at

the election of GXO) pursuant to the Offer or the Scheme;
 
(b) references to the Code means the City Code on Takeovers and Mergers;
 
(c) references to the Court means the High Court of Justice in England and Wales;
 
(d) references to the Offer means any offer to be made by or on behalf of GXO to acquire the issued ordinary share capital of Wincanton other than that

already owned by GXO and its associates (as defined in section 988 Companies Act 2006), and a reference to the Offer also includes any new,
increased, renewed or revised offer made by GXO to acquire shares in Wincanton provided that the consideration to be paid to the holders of
ordinary shares of 10 pence in the capital of Wincanton is 605 pence per share or more; and

 
(e) references to the Scheme means any scheme of arrangement of Wincanton under section 895 Companies Act 2006 (including any new, increased,

renewed or revised scheme of arrangement) for the acquisition by GXO of the issued share capital of Wincanton other than that already owned by
GXO, and a reference to the Scheme also includes any new, increased, renewed or revised scheme of arrangement made by GXO to acquire shares
in Wincanton provided that the consideration to be paid to the holders of ordinary shares of 10 pence in the capital of Wincanton is 605 pence per
share or more.
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Time of the Essence
 
9.            Any time, date or period mentioned in this undertaking may be extended by mutual agreement but as regards any time, date or period originally fixed
or as extended, time shall be of the essence.
 
Lapse of undertaking
 
10.          This undertaking shall lapse:
 
(a) if the Rule 2.7 Announcement includes a long-stop date pursuant to Rule 12.1 of the Takeover Code that is later than 29 September 2024 or such

later date as we may agree with GXO in writing;
 
(b) if GXO announces that it does not intend to make or proceed with the Acquisition and no new, revised or replacement Offer or Scheme is

announced in accordance with Rule 2.7 of the Code at the same time; or
 
(c) if the Offer or Scheme lapses or is withdrawn and no new, revised or replacement Scheme or Offer has been announced, in accordance with Rule 2.7

of the Code, in its place or is announced, in accordance with Rule 2.7 of the Code, at the same time; or
 
(d) if a person other than GXO or a subsidiary of GXO or any person acting in concert with GXO announces a firm intention to make an offer (in

accordance with Rule 2.7 of the Code) to acquire the equity share capital of Wincanton where the value of the consideration represents more than
695 pence per share as at the date on which such firm intention to make an offer is announced. A person will be deemed to have announced an offer
when a copy of the announcement required by Rule 2.7 of the Code is received (whether by email or otherwise) by the Panel on Takeovers and
Mergers.

 
11.            If this undertaking lapses, we shall have no claim against
 
GXO. Qualification of Undertakings
 
12.            We are an open ended investment company with variable capital and segregated liability between funds, authorised in Ireland as an investment
company pursuant to the European Communities (Undertakings for Collective Investment in Transferable Securities) Regulations 2011), as amended, and are
subject to the regulations applicable to such authorised funds. Our investors are permitted to redeem their investment in us on a daily basis and the
undertakings and agreements given by us herein shall not apply to Wincanton Shares and any Further Wincanton Shares that are sold by us to the extent that
they are sold to meet such redemption requests by investors, to comply with applicable regulations or to the extent that the sale is reasonably necessary to
protect the best interests of our investors.
 

Page 5



 

 

 
Confirmation
 
13.            We confirm that in signing this undertaking we are not a client or customer of N.M. Rothschild & Sons Limited (Rothschild & Co) for the purposes
of the Conduct of Business Sourcebook of the Financial Conduct Authority and that Rothschild & Co is acting for GXO in connection with the Acquisition
and no-one else and is not responsible to anyone other than GXO for providing the protections afforded to customers of Rothschild & Co nor for providing
advice in relation to the Acquisition. We confirm that we have been given an adequate opportunity to consider whether or not to execute this undertaking and
to obtain independent advice.
 
Specific Performance
 
14.            We agree that, if we fail to comply with any of the undertakings in paragraph 4 or breach any of our other obligations under this undertaking,
damages may not be an adequate remedy and accordingly GXO shall be entitled to the remedies of specific performance, injunction or other equitable relief.
 
Governing Law
 
15.            This undertaking and any non-contractual obligations arising out of or in connection with this undertaking shall be governed by, and interpreted in
accordance with, English law. The English courts shall have exclusive jurisdiction in relation to all disputes (including claims for set-off and counterclaims)
arising out of or in connection with this undertaking including, without limitation disputes arising out of or in connection with: (i) the creation, validity,
effect, interpretation, performance or nonperformance of, termination or the legal relationships established by, this undertaking; and (ii) any non-contractual
obligations arising out of or in connection with this undertaking. For such purposes each party irrevocably submits to the jurisdiction of the English courts
and waives any objection to the exercise of such jurisdiction. Each party also irrevocably waives any objection to the recognition or enforcement in the
courts of any other country of a judgment delivered by an English court exercising jurisdiction pursuant to this clause.
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SIGNED as a DEED and DELIVERED by POLAR CAPITAL FUNDS PLC, for and on behalf of the Polar Capital Funds plc – UK Value Opportunities
Fund, acting by POLAR CAPITAL LLP as investment adviser
 
 
SIGNATURE: [XXXX]
 
 
SIGNATURE: [XXXX]
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BRIDGE TERM LOAN CREDIT AGREEMENT

 
This Bridge Term Loan Credit Agreement, dated as of February 29, 2024, is among GXO Logistics, Inc., a Delaware corporation (the “Borrower”),

the Guarantors from time to time parties hereto, the institutions from time to time parties hereto as Lenders (whether by execution of this Agreement or an
assignment pursuant to Section 12.01), and Bank of America, as Administrative Agent.
 

On the Closing Date, the Borrower will acquire not less than a majority of the outstanding shares of Wincanton plc, a public limited company
incorporated in England and Wales with registration number 04178808 (“Westminster” and such acquisition, the “Westminster Acquisition”), which may
be effected by means of a Scheme (as defined herein) under which the Westminster Shares (as defined herein) will be transferred and the Borrower will,
directly or indirectly, become the holder of such transferred Westminster Shares or pursuant to a public offer by, or made on behalf of, the Borrower in
accordance with the Takeover Code (as defined herein) and the provisions of the Companies Act of 2006 for the Borrower to acquire, directly or indirectly,
all of the Westminster Shares by way of an Offer. To consummate the Westminster Acquisition, the Borrower intends to, among other things, enter into the
Credit Facility.
 

The Borrower has requested that the Lenders and the Administrative Agent enter into this Agreement to provide a 364-day term loan credit facility
to the Borrower for the purposes set forth herein, and the Lenders and the Administrative Agent are willing to do so on the terms and conditions set forth
herein. In consideration of the mutual covenants and agreements herein contained, the parties hereto covenant and agree as follows:
 

ARTICLE 1
 D����������

 
Section 1.01 Certain Defined Terms. As used in this Agreement:

 
“Acquisition” means any transaction or series of related transactions for the purpose of or resulting, directly or indirectly, in (a) the acquisition by

the Borrower or any of its Subsidiaries of all or substantially all of the assets of a Person, or of any business or division of a Person, (b) the acquisition by the
Borrower or any of its Subsidiaries of in excess of 50% of the capital stock, partnership interests, membership interests or equity of any Person (other than a
Person that is a Subsidiary), or otherwise causing any Person to become a Subsidiary of the Borrower, (c) a merger or consolidation or any other combination
by the Borrower or any of its Subsidiaries with another Person (other than a Person that is a Subsidiary); provided that the Borrower (or a Person that
succeeds to the Borrower pursuant to Section 6.09 in connection with such transaction or series of related transactions) or a Subsidiary of the Borrower (or a
Person that becomes a Subsidiary of the Borrower as a result of such transaction) is the surviving entity; provided, further, that any Person that is a
Subsidiary at the time of execution of the definitive agreement related to any such transaction or series of related transactions (or, in the case of a tender offer
or similar transaction, at the time of filing of the definitive offer document) shall constitute a Subsidiary for purposes of this definition even if in connection
with such transaction or series of related transactions, such Person becomes a direct or indirect holding company of the Borrower or (d) the acquisition of
real property by the Borrower or any of its Subsidiaries that is expected to be used in whole or in part in the normal operations of the Borrower or its
Subsidiaries.
 

 



 

 

 
“Acquisition Debt” means any Indebtedness for Borrowed Money of the Borrower or any of its Subsidiaries that has been issued for the purpose of

financing, in whole or in part, a Material Acquisition and any related transactions or series of related transactions (including for the purpose of refinancing or
replacing all or a portion of any pre-existing Indebtedness for Borrowed Money of the Borrower, any of its Subsidiaries or the Person(s) or assets to be
acquired); provided that (a)(i) the release of the proceeds thereof to the Borrower and its Subsidiaries is contingent upon the consummation of such Material
Acquisition and, pending such release, such proceeds are held pursuant to an escrow or similar arrangement and (ii) if the definitive agreement (or, in the
case of a tender offer or similar transaction, the definitive offer document) for such Material Acquisition is terminated prior to the consummation of such
Material Acquisition or if such Material Acquisition is otherwise not consummated by the date specified in the definitive documentation relating to such
Indebtedness for Borrowed Money, such proceeds shall be promptly applied to satisfy and discharge all obligations of the Borrower and its Subsidiaries in
respect of such Indebtedness for Borrowed Money or (b)(i) such Indebtedness for Borrowed Money contains a “special mandatory redemption” provision (or
other similar provision) or otherwise permits such Indebtedness for Borrowed Money to be redeemed or prepaid if such Material Acquisition is not
consummated by the date specified in the definitive documentation relating to such Indebtedness for Borrowed Money, and (ii) if the definitive agreement
(or, in the case of a tender offer or similar transaction, the definitive offer document) for such Material Acquisition is terminated in accordance with its terms
prior to the consummation of such Material Acquisition or such Material Acquisition is otherwise not consummated by the date specified in the definitive
documentation relating to such Indebtedness for Borrowed Money, such Indebtedness for Borrowed Money is so redeemed or prepaid within ninety (90)
days of such termination or such specified date, as the case may be.
 

“Administrative Agent” means Bank of America in its capacity as contractual representative of the Lenders pursuant to Article  10, and not in its
individual capacity as a Lender, and any successor Administrative Agent appointed pursuant to Article 10.
 

“Administrative Agent’s Office” means, the Administrative Agent’s address and, as appropriate, account as set forth on Schedule 13.01, or such
other address or account as the Administrative Agent may from time to time notify to the Borrower and the Lenders.
 

“Advance” means a Borrowing.
 

“Affected Financial Institution” means (a) any EEA Financial Institution or (b) any UK Financial Institution.
 

2



 

 

 
“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 ten percent (10%) or more of any class of voting securities (or other voting 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.
 

“Agent” means any of the Administrative Agent, the Arranger, the Syndication Agent or the Co-Documentation Agents as appropriate, and
“Agents” means, collectively, the Administrative Agent, the Arranger, the Syndication Agent and the Co-Documentation Agents.
 

“Agent Parties” is defined in Section 13.01(c).
 

“Aggregate Commitment” means, at any time, the aggregate amount of the Commitments of all of the Lenders at such time, as may be adjusted
from time to time pursuant to the terms hereof. The Aggregate Commitment as of the Effective Date is Seven Hundred Sixty-Three Million and 00/100
Pounds Sterling (£763,000,000).
 

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

“Agreement Accounting Principles” means GAAP, applied in a manner consistent with that used in preparing the financial statements of the
Borrower referred to in Section 5.04; provided, however, that notwithstanding anything contained in Section 9.07 to the contrary, if the Borrower notifies the
Administrative Agent that the Borrower requests an amendment to any provision hereof to eliminate the effect of any change in GAAP occurring after the
Effective Date (or any change in GAAP that occurred on or prior to the Effective Date but was not reflected in the financial statements included in the
Borrower’s Form 10-K) or in the application thereof on the operation of such provision, regardless of whether any such notice is given before or after such
change in GAAP or in the application thereof, then such provision shall be interpreted on the basis of GAAP as in effect and applied immediately before
such change shall have become effective until such notice shall have been withdrawn or such provision amended in accordance herewith.
 

“Agreement Currency” is defined in Section 15.06.
 

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

“Applicable Margin” means the percentage rate per annum which is applicable at such time with respect to Advances as set forth under the
heading “Applicable Margin” in the Pricing Schedule.
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“Applicable Time” means, with respect to any borrowings and payments in Pounds Sterling, the local time in the place of settlement for Pounds

Sterling as may be determined by the Administrative Agent (in its reasonable discretion) to be necessary for timely settlement on the relevant date in
accordance with normal banking procedures in the place of payment. As of the date hereof, such place is London, England. The Administrative Agent shall
promptly notify the Borrower of any change in such place in accordance with the terms of this definition.
 

“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 BofA Securities, in its capacity as sole Lead Arranger and sole Bookrunner.
 

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

“Asset Sale” means the sale or other disposition of assets by the Borrower or any of its Subsidiaries outside the ordinary course of business
(excluding (A) for the avoidance of doubt, the issuance of equity interests of the Borrower, (B) asset sales or other dispositions between or among the
Borrower and/or its Subsidiaries, (C) sales or other dispositions of receivables in connection with factoring transactions, (D) asset sales or other dispositions
in connection with any securitizations or any supply chain financing arrangements, (E) sales or dispositions of real estate and related assets (including
fixtures appurtenant thereto), (F) asset sales and other dispositions, the Net Cash Proceeds of which do not exceed $50,000,000 in any single transaction or
related series of transactions and (G) other asset sales and other dispositions, the Net Cash Proceeds of which do not exceed $250,000,000 in the aggregate).
 

“Assignee Group” means two or more Eligible Assignees that are Affiliates of one another or two or more Approved Funds managed by the same
investment advisor.
 

“Assignment and Assumption” means an assignment and assumption entered into by a Lender and an Eligible Assignee (with the consent of any
party whose consent is required by Section 12.01), and accepted by the Administrative Agent, in substantially the form of Exhibit B or any other form
approved by the Administrative Agent.
 

“Authorized Officer” means any of the President, the Chairman, the Chief Executive Officer, the Chief Financial Officer, the Chief Accounting
Officer, any Vice President, the Treasurer, the Assistant Treasurer, the Controller or the Secretary of the Borrower and, solely for purposes of notices given
pursuant to Article 2, any other officer or employee of the Borrower so designated by any of the foregoing officers in a notice to the Administrative Agent or
any other officer or employee of the Borrower designated in or pursuant to an agreement between the Borrower and the Administrative Agent, in each case
acting in accordance with the terms of the signing authority granted in the Secretary or Assistant Secretary’s certificate delivered to the Administrative Agent
pursuant to Section 4.01(f) (including any supplements thereto delivered to the Administrative Agent from time to time by way of an officers’ certificate
jointly executed by two Authorized Officers).
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“Availability Period” means the period (x) from and including the Closing Date to but excluding (y) the earlier of (A) the Longstop Time and

(B) the Facility Termination Date.
 

“Available Tenor” means, as of any date of determination and with respect to any then-current Benchmark , as applicable, (x) if any then-current
Benchmark is a term rate, any tenor for such Benchmark (or component thereof) that is or may be used for determining the length of an interest period
pursuant to this Agreement or (y) otherwise, any payment period for interest calculated with reference to such Benchmark (or component thereof) that is or
may be used for determining any frequency of making payments of interest calculated with reference to such Benchmark, in each case, as of such date and
not including, for the avoidance of doubt, any tenor for such Benchmark that is excluded pursuant to Section 3.07(c)(iv).
 

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

“Bail-In Legislation” means (a) with respect to any EEA Member Country implementing Article 55 of Directive 2014/59/EU of the European
Parliament and of the Council of the European Union, the implementing law for such EEA Member Country from time to time which is described in the EU
Bail-In Legislation Schedule and (b) with respect to the United Kingdom, Part I of the United Kingdom Banking Act 2009 (as amended from time to time)
and any other law, regulation or rule applicable in the United Kingdom relating to the resolution of unsound or failing banks, investment firms or other
financial institutions or their affiliates (other than through liquidation, administration or other insolvency proceedings).
 

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

“Benefit Plan” means any of (a) an “employee benefit plan” (as defined in ERISA) that is subject to Title I of ERISA, (b) a “plan” as defined in
Section 4975 of the Code or (c) any Person whose assets include (for purposes of ERISA Section 3(42) or otherwise for purposes of Title I of ERISA or
Section 4975 of the Code) the assets of any such “employee benefit plan” or “plan”.
 

“Benchmark” means, initially SONIA; provided that if a Benchmark Transition Event has occurred with respect to SONIA or the then-current
Benchmark, then “Benchmark” means the applicable Benchmark Replacement to the extent that such Benchmark Replacement has replaced such prior
benchmark rate pursuant to Section 3.07(c)(i).
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“Benchmark Replacement” means, with respect to any Benchmark Transition Event, the sum of (1) the alternate benchmark rate that has been

selected by the Administrative Agent and the Borrower giving due consideration to (i) any selection or recommendation of a replacement benchmark rate or
the mechanism for determining such a rate by the Relevant Governmental Body or (ii) any evolving or then-prevailing market convention for determining a
benchmark rate as a replacement to the then-current Benchmark for Pounds Sterling-denominated syndicated credit facilities and (2) the related Benchmark
Replacement Adjustment; provided that if the Benchmark Replacement would be less than the Floor, the Benchmark Replacement shall be deemed to be the
Floor for all purposes of this Agreement.
 

“Benchmark Replacement Adjustment” means, with respect to any replacement of the then-current Benchmark with an Unadjusted Benchmark
Replacement for any applicable Available Tenor, the spread adjustment, or method for calculating or determining such spread adjustment (which may be a
positive or negative value or zero) that has been selected by the Administrative Agent and the Borrower giving due consideration to (a) any selection or
recommendation of a spread adjustment, or method for calculating or determining such spread adjustment, for the replacement of such Benchmark with the
applicable Unadjusted Benchmark Replacement by the Relevant Governmental Body or (b) any evolving or then-prevailing market convention for
determining a spread adjustment, or method for calculating or determining such spread adjustment, for the replacement of such Benchmark with the
applicable Unadjusted Benchmark Replacement for Pounds Sterling-denominated syndicated credit facilities at such time.
 

“Benchmark Replacement Date” means the earliest to occur of the following events with respect to the then-current Benchmark:
 

(a)            in the case of clause (a) or (b) of the definition of “Benchmark Transition Event,” the later of (i) the date of the public statement or
publication of information referenced therein and (ii) the date on which the administrator of such Benchmark (or the published component used in the
calculation thereof) permanently or indefinitely ceases to provide all Available Tenors of such Benchmark (or such component thereof); or
 

(b)            in the case of clause (c) of the definition of “Benchmark Transition Event”, the first date on which such Benchmark (or the published
component used in the calculation thereof) has been determined and announced by or on behalf of the administrator of such Benchmark (or such component
thereof) or the regulatory supervisor for the administrator of such Benchmark (or such component thereof) to be non-representative; provided that such non-
representativeness, non-compliance will be determined by reference to the most recent statement or publication referenced in such clause (c) and even if any
Available Tenor of such Benchmark (or such component thereof) continues to be provided on such date.
 

For the avoidance of doubt, the “Benchmark Replacement Date” will be deemed to have occurred in the case of clause (a) or (b) with respect to any
Benchmark upon the occurrence of the applicable event or events set forth therein with respect to all then-current Available Tenors of such Benchmark (or
the published component used in the calculation thereof).
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“Benchmark Transition Event” means, with respect to any then-current Benchmark, the occurrence of one or more of the following events:

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

in the calculation thereof) announcing that such administrator has ceased or will cease to provide all Available Tenors of such Benchmark (or such
component thereof), permanently or indefinitely; provided that, at the time of such statement or publication, there is no successor administrator that will
continue to provide any Available Tenor of such Benchmark (or such component thereof);
 

(b)            a public statement or publication of information by the regulatory supervisor for the administrator of such Benchmark (or the published
component used in the calculation thereof), an insolvency official with jurisdiction over the administrator for such Benchmark (or such component), a
resolution authority with jurisdiction over the administrator for such Benchmark (or such component) or a court or an entity with similar insolvency or
resolution authority over the administrator for such Benchmark (or such component), in each case, which states that the administrator of such Benchmark (or
such component) has ceased or will cease to provide all Available Tenors of such Benchmark (or such component thereof) permanently or indefinitely;
provided that, at the time of such statement or publication, there is no successor administrator that will continue to provide any Available Tenor of such
Benchmark (or such component thereof); or
 

(c)            a public statement or publication of information by or on behalf of the administrator of such Benchmark (or the published component used
in the calculation thereof) or the regulatory supervisor for the administrator of such Benchmark (or such component thereof) announcing that all Available
Tenors of such Benchmark (or such component thereof) are not, or as of a specified future date will not be, representative.
 

For the avoidance of doubt, a “Benchmark Transition Event” will be deemed to have occurred with respect to any Benchmark if a public statement
or publication of information set forth above has occurred with respect to each then-current Available Tenor of such Benchmark (or the published component
used in the calculation thereof).
 

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

“BofA Securities” means BofA Securities, Inc. (or any of its designated affiliates).
 

“Borrower” is defined in the preamble hereto.
 

“Borrowing” means a borrowing hereunder consisting of the aggregate amount of Loans made by the Lenders on any Borrowing Date.
 

“Borrower Materials” is defined in Section 6.01.
 

“Borrowing Date” means any day (which shall be a SONIA Business Day) during the Availability Period on which an Advance is made pursuant to
Section 2.01(a).
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“Borrowing Notice” is defined in Section 2.08.

 
“Business Day” means any day that is not a Saturday, Sunday or other day on which commercial banks in New York City are authorized or required

by law to remain closed.
 

“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; provided that notwithstanding anything contained in the definition of Agreement
Accounting Principles to the contrary, unless the Borrower otherwise elects by delivery of a notice to the Administrative Agent, all leases of any Person that
are or would be characterized as operating leases in accordance with GAAP as in effect in the United States on January 31, 2018 (whether or not such
operating leases were in effect on such date) shall continue to be accounted for as operating leases (and not as Capitalized Leases) for purposes of this
Agreement regardless of any change in GAAP following the date that would otherwise require such obligations to be recharacterized as Capitalized Leases.
 

“Capitalized Lease Obligations” of a Person means the amount of the obligations of such Person under Capitalized Leases which would be shown
as a liability on a balance sheet of such Person prepared in accordance with Agreement Accounting Principles; provided that notwithstanding anything
contained in the definition of Agreement Accounting Principles to the contrary, unless the Borrower otherwise elects by delivery of a notice delivered to the
Administrative Agent, all obligations under any leases of any Person that are or would be characterized as operating lease obligations in accordance with
GAAP as in effect in the United States on January 31, 2018 (whether or not such operating lease obligations were in effect on such date) shall continue to be
accounted for as operating lease obligations (and not as Capitalized Lease Obligations) for purposes of this Agreement regardless of any change in GAAP
following the date that would otherwise require such obligations to be recharacterized as Capitalized Lease Obligations.
 

“Certain Funds Covenant” means the covenants contained in Section 6.14.
 

“Certain Funds Default” means a Default described in Section 7.01 (but only to the extent arising from a Certain Funds Representation);
Section 7.02 (but only with respect to a Default in the payment of principal or interest) if such Default shall remain unremedied for five (5) Business Days
after the occurrence thereof; Section 7.03 (but only to the extent arising from a Certain Funds Covenant) if such Default is continuing on the Closing Date or
on any subsequent Borrowing Date; Section 7.05 (but solely as it relates to the Borrower), Section 7.06 (but solely as it relates to the Borrower) or
Section 7.11(ii).
 

“Certain Funds Period” means the period from (and including) the date of this Agreement to (and including) 11:59 p.m. (New York time) on the
earliest of:
 

(a) if the first Rule 2.7 Announcement has not been released by then, the date that is ten (10) Business Days after the date of this Agreement;
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(b)            where the Westminster Acquisition proceeds by way of a Scheme, the earliest of: (i) the date on which the Scheme lapses or is withdrawn

with the consent of the Takeover Panel or by order of the Court (unless, within five (5) Business Days following such date, the Borrower has notified the
Lead Arranger that it intends to launch an Offer and the Rule 2.7 Announcement for the Offer has been released) (ii) the date on which Westminster has
become a direct or indirect wholly owned subsidiary of the Borrower and all of the consideration payable under the Westminster Acquisition in respect of the
Westminster Shares or proposals made or to be made under Rule 15 of the Takeover Code in connection with the Westminster Acquisition, has in each case
been paid in full; and (iii) the Longstop Time; and
 

(c)            where the Westminster Acquisition is to be consummated pursuant to an Offer, the earliest of (i) the date on which the Offer lapses,
terminates or is withdrawn, in each case, with the consent of the Takeover Panel or a court order (unless, within five (5) Business Days following such date,
the Borrower has notified the Arranger that it intends to launch a Scheme and the Rule 2.7 Announcement for the Scheme has been released), (ii) the date on
which Westminster has become a direct or indirect wholly owned subsidiary of the Borrower and all of the consideration payable under the Offer in respect
of the Westminster Shares or proposals made or to be made under Rule 15 of the Takeover Code in connection with the Westminster Acquisition, has in each
case been paid in full; and (iii) the Longstop Time,
 
provided that a switch from a Scheme to an Offer or from an Offer to a Scheme (or, for the avoidance of doubt, any amendments to the terms and conditions
of a Scheme or an Offer) shall not constitute a lapse, termination or withdrawal for the purpose of this definition.
 

“Certain Funds Representation” means the representations and warranties contained in Section 5.01(a), Section 5.02, Section 5.03(a)(ii),
Section 5.09 and Section 5.10.
 

“Change in Law” means the occurrence, after the date of this Agreement, 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 that, notwithstanding anything herein to the contrary, (x) the Dodd-Frank Wall Street Reform and Consumer Protection Act and all requests, rules,
guidelines or directives promulgated thereunder or issued in connection therewith and (y) all requests, rules, guidelines or directives promulgated by the
Bank for International Settlements, the Basel Committee on Banking Supervision (or any successor or similar authority) or the United States regulatory
authorities, in each case pursuant to Basel III, shall in the case of clauses (x) and (y) be deemed to be a “Change in Law”, regardless of the date enacted,
adopted, issued, promulgated or implemented.
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“Change of Control” means an event or series of events by which any “person” or “group” (as such terms are used in Sections 13(d) and 14(d) of

the Securities Exchange Act of 1934, but excluding any employee benefit plan of such person or its subsidiaries, and any person or entity acting in its
capacity as trustee, agent or other fiduciary or administrator of any such plan) becomes the “beneficial owner” (as defined in Rules 13d3 and 13d-5 under the
Securities Exchange Act of 1934), directly or indirectly, of more than 50.0% of the then-outstanding shares of capital stock or equivalent interests of the
Borrower the holders of which are ordinarily, in the absence of contingencies, entitled to vote for members of the board of directors or equivalent governing
body of the Borrower on a fully diluted basis, even though the right to so vote has been suspended by the happening of such a contingency (the “Voting
Stock”). Notwithstanding the foregoing, a transaction will not be considered to be a Change of Control if (x) the Borrower becomes a direct or indirect
wholly owned Subsidiary of another Person and (y) the shares of the Voting Stock of the Borrower outstanding immediately prior to such transaction
constitute, or are converted into or exchanged for, a majority of the Voting Stock of such Person immediately after giving effect to such transaction.
 

“Closing Date” means the date on which all of the conditions specified in Section 4.02 shall first be satisfied (or waived).
 

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

“Commitment” means, for each Lender, the obligation of such Lender to make Loans to the Borrower pursuant to Section 2.01(a) in an aggregate
principal amount not to exceed the amount set forth on the Commitment Schedule (which schedule shall set forth each Lender’s Commitment as of the
Effective Date) or in an Assignment and Assumption executed pursuant to Section 12.01, as it may be modified as a result of any assignment that has
become effective pursuant to Section 12.01 or as otherwise modified from time to time pursuant to the terms hereof.
 

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

“Communication” is defined in Section 14.02.
 

“Companies Act of 2006” means the Companies Act 2006 of the United Kingdom (as amended).
 

“Conforming Changes” means, with respect to the use, administration, adoption or implementation of any Benchmark Replacement, any technical,
administrative or operational changes (including changes to the definition of “SONIA Business Day,” the addition of a new concept of “interest period”,
timing and frequency of determining rates and making payments of interest, timing of borrowing requests or prepayment, the addition of conversion or
continuation and notices related thereto, the applicability and length of lookback periods and other technical, administrative or operational matters) that the
Administrative Agent decides, after consultation with the Borrower, in its reasonable discretion may be appropriate to reflect the adoption and
implementation of any such rate or to permit the use and administration thereof by the Administrative Agent in a manner substantially consistent with market
practice (or, if the Administrative Agent decides in its reasonable discretion that adoption of any portion of such market practice is not administratively
feasible or if the Administrative Agent determines in its reasonable discretion that no market practice for the administration of any such rate exists, in such
other manner of administration as the Administrative Agent decides in its reasonable discretion is reasonably necessary in connection with the administration
of this Agreement and the other Loan Documents).
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“Consolidated Assets” means, at any date of determination, the total amount, as shown on or reflected in the most recent consolidated balance

sheet of the Borrower and its subsidiaries as at the end of the Borrower’s fiscal quarter ending prior to such date, of all assets of the Borrower and its
consolidated subsidiaries on a consolidated basis in accordance with Agreement Accounting Principles (giving pro forma effect to any acquisition or
disposition of Property of the Borrower or any of its subsidiaries involving the payment or receipt of consideration by the Borrower or any of its subsidiaries
in excess of $400,000,000 that has occurred since the end of such fiscal quarter as if such acquisition or disposition had occurred on the last day of such
fiscal quarter).
 

“Consolidated EBITDA” means, for any period, for the Borrower and its Subsidiaries on a consolidated basis, an amount equal to Consolidated
Net Income for such period plus
 

(a)            the following (without duplication) to the extent deducted in calculating such Consolidated Net Income for such period:
 

(i)            Consolidated Interest Charges for such period;
 

(ii)            the provision for federal, state, local and foreign income taxes payable by the Borrower and its Subsidiaries for such
period, including, without limitation, any franchise taxes or other taxes based on income, profits or capital and all other taxes that are
included in the provision for income tax line item on the consolidated income statement of the Borrower and its Subsidiaries for such
period;

 
(iii)            depreciation and amortization expense (excluding, for avoidance of doubt, amortization of deferred commissions,

capitalized costs to acquire revenue contracts or substantially equivalent items) for such period;
 

(iv)            any increases in deferred or unearned revenue or substantially equivalent items for such period (net of any increases in
deferred costs (which deferred costs, for avoidance of doubt, do not include deferred commissions, capitalized costs to acquire revenue
contracts or substantially equivalent items) for such period);

 
(v)            all non-cash expenses, losses or charges for such period (other than any such non-cash expenses, losses or charges that

represent an accrual or reserve for future cash expenses, losses or charges or that relate to the write-down of current assets), including,
without limitation, non-cash stock based employee compensation expenses for such period and non-cash expenses, losses or charges for
such period in connection with (A) “goodwill impairment losses” under FASB Statement 142, (B) unrealized losses resulting from mark-
to-market accounting in respect of Rate Management Transactions and (C) unrealized losses on equity investments;
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(vi)            in connection with any Acquisition (including the Westminster Acquisition but excluding any Acquisition of the type set

forth in clause (d) of the definition thereof) or non-ordinary course disposition of Property, all non-recurring restructuring costs, facilities
relocation costs, acquisition integration costs and fees, including cash severance payments, and non-recurring fees and expenses, in each
case paid during such period in connection with such Acquisition or non-ordinary course disposition of Property and within twelve (12)
months of the completion of such Acquisition or non-ordinary course disposition of Property, as applicable; provided that the amount
added back to Consolidated Net Income pursuant to this clause (vi) in respect of any such costs, fees, payments and expenses paid in cash
in connection with all such Acquisitions and non-ordinary course dispositions shall not exceed 15% of Consolidated EBITDA (calculated
before giving effect to this clause (vi) in the aggregate for any period of four fiscal quarters of the Borrower);

 
(vii)            any extraordinary, unusual or non-recurring expenses, charges or losses;

 
(viii)            transaction, integration and restructuring fees, costs and expenses incurred in connection with the Spinoff; provided

that the amounts added back pursuant to this clause (viii) in respect of any such restructuring fees, costs and expenses incurred from and
after January 1, 2021 may not exceed, with respect to any period of four consecutive fiscal quarters, $25,000,000 (it being understood and
agreed no such limitation shall apply to any such fees, costs and expenses incurred prior to January 1, 2021);

 
minus

 
(b)            the following (without duplication) to the extent included in calculating such Consolidated Net Income:

 
(i)            any extraordinary gains (less all fees and expenses related thereto);

 
(ii)            any decreases in deferred or unearned revenue or substantially equivalent items for such period (net of any decreases in

deferred costs (which deferred costs, for avoidance of doubt, do not include deferred commissions, capitalized costs to acquire revenue
contracts or substantially equivalent items) for such period); and
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(iii)            all non-cash income or gains for such period including, without limitation, unrealized gains resulting from mark-to-
market accounting in respect of Rate Management Transactions and unrealized gains on equity investments.

 
In addition, in the event that the Borrower or any of its subsidiaries, during the relevant period, consummated an acquisition (including the Westminster
Acquisition) or disposition of Property involving the payment or receipt of consideration by the Borrower or any of its subsidiaries in excess of
$400,000,000, Consolidated EBITDA will be determined giving pro forma effect to such acquisition or disposition as if such acquisition or disposition and
any related incurrence or repayment of Indebtedness had occurred on the first day of the relevant period, but shall not take into account any cost savings
projected to be realized as a result of such acquisition or disposition.
 

“Consolidated Interest Charges” means, for any period, for the Borrower and its Subsidiaries on a consolidated basis, the sum of, without
duplication, (a) all interest, premium payments, amortization of debt discount, fees, charges and related expenses in connection with Indebtedness (including
capitalized interest) or in connection with the deferred purchase price of assets, in each case to the extent treated as interest in accordance with GAAP plus
(b) the portion of rent expense with respect to such period under Capitalized Leases that is treated as interest in accordance with GAAP.
 

“Consolidated Leverage Ratio” means, as of any date of determination, the ratio of (a) Indebtedness for Borrowed Money of the Borrower and its
Subsidiaries on a consolidated basis as of such date to (b) Consolidated EBITDA for the most recently completed four fiscal quarters.
 

“Consolidated Net Income” means, for any period, for the Borrower and its Subsidiaries calculated on a consolidated basis, net income for that
period, as determined in accordance with Agreement Accounting Principles.
 

“Contingent Obligation” means, for any Person, 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 that constitute Indebtedness (other than Indebtedness of the type described in clause (v) of the definition of such term), 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 comfort letter, 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.
 

“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 or treated as a single employer with the Borrower or any of its Subsidiaries, in each case, under Section 414 of the
Code.
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“Co-Documentation Agents” means each entity appointed as a Co-Documentation Agent by the Borrower, each in its capacity as a documentation

agent for the Lenders, and not in its individual capacity as a Lender; provided that there shall be no more than two (2) Co-Documentation Agents.
 

“Court” means the High Court of Justice of England and Wales.
 

“Court Meeting” means, if the Westminster Acquisition proceeds by way of a Scheme, the meeting(s) of the holders of the Westminster Shares or
any adjournment thereof to be convened by an order of the Court and, if thought fit, approve the Scheme (with or without amendment), together with any
meeting held as a result of an adjournment or reconvention by the Court thereof.
 

“Court Orders” shall mean, if the Westminster Acquisition proceeds by way of a Scheme, the order(s) of the Court sanctioning the Scheme.
 

“Credit Facility” means the credit facility established pursuant to Article 2.
 

“Daily Simple SONIA Rate” means, for any day (a “SONIA Rate Day”), a rate per annum equal to the greater of (A) SONIA for the day (such
day “i”) that is five SONIA Business Days prior to (1) if such SONIA Rate Day is a SONIA Business Day, such SONIA Rate Day or (2) if such SONIA Rate
Day is not a SONIA Business Day, the SONIA Business Day immediately preceding such SONIA Rate Day, in each case, as such SONIA is published by
the SONIA Administrator on the SONIA Administrator’s Website, and (B) the Floor. If by 5:00 pm (local time for SONIA) on the second SONIA Business
Day immediately following any day “i”, SONIA in respect of such day “i” has not been published on the SONIA Administrator’s Website and a Benchmark
Replacement Date with respect to the Daily Simple SONIA Rate has not occurred, then SONIA for such day “i” will be SONIA as published in respect of
the first preceding SONIA Business Day for which SONIA was published on the SONIA Administrator’s Website; provided that SONIA determined
pursuant to this sentence shall be utilized for purposes of calculation of the Daily Simple SONIA Rate for no more than three (3) consecutive SONIA Rate
Days. Any change in the Daily Simple SONIA Rate due to a change in SONIA shall be effective from and including the effective date of such change in
SONIA without notice to the Borrower.
 

“Debt Issuance” means incurrence of indebtedness for borrowed money by the Borrower or any Subsidiary (excluding (i) Indebtedness owed to the
Borrower or any Subsidiary, (ii) borrowings under the Existing Credit Agreement (including pursuant to any incremental facilities thereunder) or any
revolving facility entered into to refinance, increase or replace the Existing Credit Agreement, (iii) any borrowings for working capital purposes or under any
letter of credit or overdraft facilities, (iv) issuances of commercial paper and refinancings thereof, (v) Indebtedness incurred in connection with the
refinancing of any existing Indebtedness; provided that the maturity date for such refinanced Indebtedness is within twelve (12) months of the date of the
incurrence of such refinancing Indebtedness; (vi) purchase money or equipment indebtedness or other capital expenditure financings incurred in the ordinary
course of business, (vii) Indebtedness incurred pursuant to any supply chain financing arrangements, (viii) Indebtedness incurred under the Qualifying Term
Loan Facility, (ix) Indebtedness incurred pursuant to any short-term debt programs and (x) other Indebtedness, the Net Cash Proceeds of which do not to
exceed $250,000,000 in the aggregate.
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“Debtor Relief Laws” means the Bankruptcy Code of the United States, and all other liquidation, conservatorship, bankruptcy, assignment for the

benefit of creditors, moratorium, rearrangement, receivership, insolvency, reorganization, or similar debtor relief laws of the United States or other applicable
jurisdictions from time to time in effect and affecting the rights of creditors generally.
 

“Default” means an event described in Article 7.
 

“Defaulting Lender” means, subject to Section 2.21(d), any Lender that (a) has failed to (i) perform any of its funding obligations hereunder,
including in respect of its Loans, on the date and at the time any Advances were required to be funded hereunder (such Lender, a “Non-Funding Lender”) or
(ii) pay to the Administrative Agent or any Lender any other amount required to be paid by it hereunder within three (3) Business Days of the date when due,
(b) has notified the Borrower or the Administrative Agent in writing that it does not intend to comply with its funding obligations or has made a public
statement to that effect with respect to its funding obligations hereunder, or generally under other agreements in which it commits to extend credit, unless
such notification or public statement relates to such Lender’s obligation to fund a Loan hereunder and states that such position is based on such Lender’s
determination that a condition precedent to funding cannot be satisfied (which conditions precedent, together with the applicable default, if any, will be
specifically identified in such writing or public statement), (c) has failed, within three (3) Business Days after written request by the Administrative Agent or
the Borrower to confirm in a manner satisfactory to the Administrative Agent or the Borrower, as applicable, that it will comply with its funding obligations,
which request was made because of a reasonable concern by the Administrative Agent or the Borrower that such Lender may not be able to comply with its
funding obligations hereunder; provided that such Lender shall cease to be a Defaulting Lender pursuant to this clause (c) upon receipt of such written
confirmation by the Administrative Agent or the Borrower, or (d) has, or has a direct or indirect parent company that has, (i) become the subject of a
proceeding under any Debtor Relief Law, (ii) had a receiver, conservator, trustee, administrator, assignee for the benefit of creditors or similar Person charged
with reorganization or liquidation of its business or a custodian appointed for it, (iii) become the subject of a Bail-In Action or (iv) taken any action in
furtherance of, or indicated its consent to, approval of or acquiescence in any such proceeding or appointment; provided that a Lender shall not be a
Defaulting Lender solely by virtue of the ownership or acquisition of any equity interest in that Lender or any direct or indirect parent company thereof by a
Governmental Authority unless such ownership or equity results in or provides such Lender with immunity from the jurisdiction of courts within the United
States or any other nation or from the enforcement of judgments or writs of attachment on its assets or permits such Lender (or such Governmental Authority
or instrumentality) to reject, repudiate, disavow or disaffirm any contracts or agreements made by such Lender. Any determination by the Administrative
Agent that a Lender is a Defaulting Lender under any one or more of clauses (a) through (d) above, and of the effective date of such status, shall be
conclusive and binding absent manifest error, and such Lender shall be deemed to be a Defaulting Lender (subject to Section 2.21(d)) as of the date
established therefor by the Administrative Agent in a written notice of such determination, which shall be delivered by the Administrative Agent to the
Borrower and each Lender promptly following such determination.
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“Designated Jurisdiction” means any country or territory to the extent that such country or territory itself is, or its government is, the subject or

target of any Sanction.
 

“Disposition” means any sale, transfer or other disposition, or series of related sales, transfers, or dispositions (including pursuant to any merger,
amalgamation or consolidation or by means of a “plan of division” under the Delaware Limited Liability Company Act or any comparable transaction under
any similar law), of all or substantially all of the assets of the Borrower and its Subsidiaries, taken as a whole.
 

“Disqualified Stock” means any capital stock that, by its terms (or by the terms of any security into which it is convertible or for which it is
exchangeable), or upon the happening of any event, 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 ninety-one (91) days after the Stated Maturity Date.
 

“Dollar” and “$” means dollars in the lawful currency of the United States of America.
 

“Domestic Subsidiary” means any Subsidiary of the Borrower that is not a Foreign Subsidiary, a Subsidiary of a Foreign Subsidiary or a Foreign
Subsidiary Holding Company.
 

“Duration Fee” is defined in Section 2.05.
 

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

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

“EEA Resolution Authority” means any public administrative authority or any person entrusted with public administrative authority of any EEA
Member Country (including any delegee) having responsibility for the resolution of any EEA Financial Institution.
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“Effective Date” means the date on which all of the conditions specified in Section 4.01 shall first be satisfied (or waived).

 
“Eligible Assignee” means any Person that meets the requirements to be an assignee under Section 12.01(b)(v), (vi) and (vii) (subject to such

consents, if any, as may be required under Section 12.01(b)(iii)) and any Person that is a lender under the Existing Credit Agreement on the date hereof.
 

“Engagement Letter” means that certain Engagement Letter, dated as of the date hereof, among the Borrower, BofA Securities and Bank of
America.
 

“Environmental Laws” means any and all federal, state, local and foreign statutes, laws, judicial decisions, regulations, ordinances, rules,
judgments, orders, decrees, plans, injunctions, permits, concessions, grants, franchises, licenses, agreements and other governmental restrictions relating to
(a) the protection of the environment, (b) the effect of the environment on human health, (c) emissions, discharges or releases of pollutants, contaminants,
hazardous substances or wastes into surface water, ground water or land, or (d) 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.
 

“Environmental Liability” means any liability, contingent or otherwise (including any liability for damages, cost of environmental remediation,
fines, penalties or indemnities), resulting from or based upon (a) violation of any Environmental Law, (b) the generation, use, handling, transportation,
storage, treatment or disposal of any Hazardous Materials, (c) exposure to any Hazardous Materials, (d) the release or threatened release of any Hazardous
Materials into the environment or (e) any contract, agreement or other consensual arrangement pursuant to which liability is assumed or imposed with
respect to any of the foregoing.
 

“Equity Issuance” means the issuance of any Equity Interests by the Borrower (excluding (i) issuances pursuant to employee stock plans, other
benefit or employee incentive arrangements, retirement plans or issued as compensation to officers and/or non-employee directors, (ii) issuances of directors’
qualifying shares and/or other nominal amounts required to be held by persons other than Subsidiaries of the Borrower under applicable law, (iii) issuances to
any Subsidiary of the Borrower, (iv) issuances as consideration for the Westminster Acquisition or any other Acquisition or (v) other issuances, the Net Cash
Proceeds of which do not exceed $500,000,000).
 

“ERISA” means the Employee Retirement Income Security Act of 1974, as amended from time to time, including (unless the context otherwise
requires) the rules or regulations promulgated thereunder.
 

“EU Bail-In Legislation Schedule” means the EU Bail-In Legislation Schedule published by the Loan Market Association (or any successor
person), as in effect from time to time.
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“Exchange Rate” for a currency means the rate determined by the Administrative Agent for the purchase of such currency with another currency,

as published on the applicable Reuters screen page (or such other source as may be agreed upon by the Administrative Agent and the Borrower) at or about
11:00 a.m. (New York time) on the date two Business Days prior to the date as of which the foreign exchange computation is made. In the event that such
rate does not appear on the applicable Reuters screen page (or such other source as may be agreed upon by the Administrative Agent and the Borrower), the
“Exchange Rate” with respect to the purchase of such currency with another currency shall be determined by reference to such other publicly available
service for displaying exchange rates as may be agreed upon by the Administrative Agent and the Borrower, or, in the absence of such agreement, such
“Exchange Rate” shall instead be the rate determined by the Administrative Agent to be the rate quoted by the Person acting in such capacity as the spot rate
for the purchase by such Person of such currency with another currency through its principal foreign exchange trading office in respect of such currency at
approximately 11:00 a.m. (local time) on the date two Business Days prior to the date as of which the foreign exchange computation is made; provided that if
at the time of any such determination, no such spot rate can reasonably be quoted, the Administrative Agent may use any reasonable method as it deems
applicable to determine such rate, and such determination shall be conclusive absent manifest error.
 

“Excluded Taxes” means any of the following Taxes imposed on, with respect to, or required to be withheld or deducted from a payment to, the
Administrative Agent, any Lender or any other recipient of any payment to be made by or on account of any obligation of the Borrower hereunder, (a) Taxes
imposed on or measured by its net income (however denominated), franchise Taxes, and branch profits or similar Taxes, in each case, imposed by the
jurisdiction (or any political subdivision thereof) (i) under the laws of which such recipient is organized or in which its principal office is located or, in the
case of any Lender, in which its applicable Lending Installation is located, or (ii) that are Other Connection Taxes, (b) any backup withholding Tax that is
required by the Code to be withheld from amounts payable to a Lender that has failed to comply with Section 3.05(e)(ii), (c) in the case of a Lender, any U.S.
federal withholding Tax that is required to be imposed on amounts payable to such Lender (other than an assignee pursuant to a request by the Borrower
under Section 2.18) pursuant to the laws in force at the time such Lender becomes a party hereto (or designates a new Lending Installation), except to the
extent that such Lender (or its assignor, if any) was entitled, at the time of designation of a new Lending Installation (or assignment), to receive additional
amounts from the Borrower with respect to such withholding Tax pursuant to Section 3.05(a)(i) or (ii), (d) any withholding Tax that is attributable to such
Lender’s failure to comply with Section 3.05(e) and (e) any U.S. withholding Taxes imposed under FATCA.
 

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

“Existing Credit Agreement” means the Borrower’s existing Credit Agreement, dated as of June 23, 2021, among the Borrower, Citibank, N.A., as
administrative agent, and the lenders and other parties from time to time party thereto, as amended by that certain Amendment No. 1 to Credit Agreement,
dated as of March 9, 2023.
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“Facility Termination Date” means the earliest of (a) 364 days following the Closing Date, provided that if such date is not a Business Day, such
date shall be the immediately preceding Business Day (this clause (a), the “Stated Maturity Date”) and (b) the date of termination in whole of the
Aggregate Commitment and repayment in full or acceleration of the Loans pursuant to Section 2.05(e), Section 2.07(a) and/or Section 8.01 hereof.
 

“FATCA” means Sections 1471-1474 of the Code as of the date of this Agreement (or any amended or successor version that is substantively
comparable and not materially more onerous to comply with) and any current or future regulations promulgated thereunder or official interpretations thereof
and any agreements entered into pursuant to Section 1471(b) of the Code, any intergovernmental agreements, treaty or convention entered into in connection
with the implementation of the foregoing and any laws, rules and regulations adopted by a non-U.S. jurisdiction to effect any such intergovernmental
agreement, treaty or convention.
 

“Fee Letter” means that certain Fee and Syndication Letter, dated as of the date hereof, by and among the Borrower, BofA Securities and Bank of
America, as the same may be amended, supplemented or otherwise modified from time to time.
 

“Floor” means a rate of interest equal to zero.
 

“Foreign Lender” means any Lender that is not organized under the laws of the United States, any State thereof or the District of Columbia.
 

“Foreign Pension Plan” means any defined benefit plan as described in Section 3(35) of ERISA for which the Borrower, any Subsidiary or any
member of the Controlled Group is a sponsor or administrator or to which the Borrower, any Subsidiary or any member of the Controlled Group has any
liability, and which (a) is maintained or contributed to for the benefit of employees of the Borrower, any of its respective Subsidiaries or any member of its
Controlled Group, (b) is not covered by ERISA pursuant to Section 4(b)(4) of ERISA, and (c) under applicable local law, is required to be funded through a
trust or other funding vehicle.
 

“Foreign Subsidiary” means a Subsidiary of the Borrower that is not organized or established under the laws of the United States of America, any
state thereof or the District of Columbia. For the avoidance of doubt, any Subsidiary incorporated or organized under the laws of a territory of the United
States (including the Commonwealth of Puerto Rico) shall constitute a “Foreign Subsidiary” hereunder.
 

“Foreign Subsidiary Holding Company” means a Subsidiary of the Borrower that owns no material assets (directly or through its Subsidiaries)
other than equity interests of one or more Foreign Subsidiaries.
 

“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.
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“Funding Fee” is defined in Section 2.05.

 
“GAAP” means generally accepted accounting principles in the United States of America, as in effect from time to time, subject to the Agreement

Accounting Principles.
 

“General Meeting” means the extraordinary general meeting of the Westminster shareholders (and any adjournment thereof) to be convened in
connection with the Scheme.
 

“Governmental Authority” means the government of the United States or any other nation, or of any political subdivision thereof, whether state or
local, and any agency, authority, instrumentality, regulatory body, court, central bank or other entity exercising executive, legislative, judicial, taxing,
regulatory or administrative powers or functions of or pertaining to government (including any supra-national bodies such as the European Union or the
European Central Bank).
 

“Guarantors” means after the Effective Date, any Subsidiary of the Borrower that becomes a Guarantor pursuant to Section 16.01; provided that
upon the release or discharge of any Subsidiary from its Guarantee in accordance with the terms of this Agreement, such Person shall cease to be a
Guarantor; provided, further, that as of the Effective Date, there shall be no Guarantors under this Agreement or any other Loan Document.
 

“Hazardous Materials” means all explosive or radioactive substances or wastes and all hazardous or toxic substances, wastes or other pollutants,
including petroleum or petroleum distillates, asbestos or asbestos-containing materials, polychlorinated biphenyls, radon gas, infectious or medical wastes
and all other substances or wastes of any nature regulated pursuant to any Environmental Law.
 

“Illegal” means a violation of Anti-Corruption Laws, the U.S. Patriot Act or any applicable Sanctions resulting solely from the Borrower’s intended
use of proceeds of the Advances in violation of Anti-Corruption Laws, the U.S. Patriot Act or any applicable Sanctions, and “Illegality” shall have a
corresponding meaning.
 

“Illegality Notice” is defined in Section 3.07(b).
 

“Indebtedness” of a Person means, without duplication, (a) the obligations of such Person (i) for borrowed money, (ii) under or with respect to
notes payable which represent extensions of credit (whether or not representing obligations for borrowed money) to such Person, (iii) constituting
reimbursement obligations with respect to letters of credit and banker’s acceptances issued for the account of such Person, (iv) for the deferred purchase
price of property or services (other than current accounts payable arising in the ordinary course of such Person’s business payable on terms customary in the
trade), (v) for its Contingent Obligations, (vi) for its Net Mark-to-Market Exposure under Rate Management Transactions, (vii) for its Capitalized Lease
Obligations, (viii) [Reserved], (ix) [Reserved] and (x) with respect to Disqualified Stock, (b) the obligations of others, whether or not assumed, secured by
Liens on property of such Person or payable out of the proceeds of, or production from, property or assets now or hereafter owned or acquired by such
Person and (c) any other obligation or other financial accommodation which in accordance with Agreement Accounting Principles would be shown as a
liability on the consolidated balance sheet of such Person.
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“Indebtedness for Borrowed Money” of a Person means, without duplication, (a) the outstanding principal amount of indebtedness for borrowed

money (whether or not evidenced by bonds, debentures, notes or similar instruments), (b) obligations for the deferred purchase price of property or services
(other than (i) trade accounts payable, intercompany charges and expenses, deferred revenue and other accrued liabilities (including deferred payments in
respect of services by employees), in each case incurred in the ordinary course of business and (ii) any earn-out obligation or other post-closing balance sheet
adjustment prior to such time as it becomes a liability on the balance sheet of the Borrower in accordance with GAAP), (c) Capitalized Lease Obligations,
(d) unpaid reimbursement obligations with respect to drawn letters of credit and banker’s acceptances issued for the account of such Person (to the extent not
already cash collateralized) and (e) obligations under direct or indirect guaranties in respect of, and obligations (contingent or otherwise) to purchase or
otherwise acquire, or otherwise to assure a creditor against loss in respect of, indebtedness or obligations of any other Person of the kinds referred to in
clause (a), (b), (c) or (d) above. Notwithstanding the foregoing, clause (c) shall not include any obligations of the Borrower or any Subsidiary classified as
Capitalized Lease Obligations under GAAP or for other accounting purposes, but for which the Borrower and its Subsidiaries do not make and are not
required to make any cash payment.
 

“Indemnified Taxes” means Taxes (other than Excluded Taxes) imposed on or with respect to any payment made by or on account of any
obligation of the Borrower hereunder.
 

“Indemnitee” is defined in Section 9.06(b).
 
“Information” is defined in Section 9.10.
 
“Initial Lenders” means Bank of America.
 
“Judgment Currency” is defined in Section 15.06.

 
“Lenders” means the lending institutions listed on the signature pages of this Agreement and their respective successors and assigns, as well as any

Person that becomes a “Lender” hereunder pursuant to an Assignment and Assumption.
 

“Lender Parties” and “Lender Recipient Parties” mean, collectively, the Lenders.
 

“Lending Installation” means, with respect to a Lender or the Agents, the office, branch, subsidiary or affiliate of such Lender or Agent listed on
the administrative information sheets provided to the Administrative Agent in connection herewith, or otherwise selected by such Lender or Agent pursuant
to Section 2.16.
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“Lien” means any lien (statutory or other), mortgage, pledge, hypothecation, assignment, deposit arrangement, encumbrance or preference, priority

or other security agreement or preferential arrangement 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).
 

“Loan” means an extension of credit by a Lender to the Borrower pursuant to Section 2.01(a).
 

“Loan Documents” means this Agreement, any joinder document pursuant to which a Subsidiary of the Borrower joins this Agreement as a
Guarantor, any Notes issued pursuant to Section 2.13 (if requested) and each other document jointly designated as a “Loan Document” in writing by the
Borrower and the Administrative Agent, as the same may be amended, restated or otherwise modified and in effect from time to time.
 

“Longstop Time” means, 11:59 p.m. (New York City time) on the date that is eleven (11) months following the release of the Relevant Rule 2.7
Announcement, or, in the event that the Offer has been declared wholly unconditional in the fourteen (14) days prior to such time, 11:59 p.m. (New York
City time) on the date that is fourteen (14) days after the date on which the Offer has been declared wholly unconditional (or, in each case, such later date as
may be agreed by the Administrative Agent (acting with the consent of all Lenders)).
 

“Major Subsidiary” means any Subsidiary of the Borrower which has at any time total assets (after intercompany eliminations) exceeding 10% of
Consolidated Assets.
 

“Material Acquisition” means any Acquisition the total consideration for which is equal to or greater than $400,000,000.
 

“Material Adverse Effect” means a material adverse effect on (a) the financial condition, results of operations, business or Property of the
Borrower and its Subsidiaries taken as a whole or (b) the rights of or remedies available to the Lenders or the Administrative Agent against the Borrower
under the Loan Documents, taken as a whole.
 

“Multiemployer Plan” means a multiemployer plan as defined in Section 3(37) of ERISA that is subject to Title IV of ERISA and to which the
Borrower, any Subsidiary or any member of the Controlled Group makes contributions, is obligated to make contributions or has any liability.
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“Net Cash Proceeds” means:

 
(a)            with respect to any Asset Sale by the Borrower or any of its Domestic Subsidiaries, the excess, if any, of (i) the cash or cash

equivalents received by the Borrower or its Domestic Subsidiaries in connection therewith (including any cash received by way of deferred payment
pursuant to, or by monetization of, a note receivable or other non-cash proceeds, but only as and when so received) over (ii) the sum, without
duplication, of (A) payments to retire any debt that is required to be repaid in connection therewith (other than Advances under the Credit Facility),
(B) the fees and expenses incurred by the Borrower or any of its Subsidiaries in connection therewith, (C) in the case of a sale, transfer,

 
lease or other disposition (including pursuant to a sale-and-leaseback transaction or a casualty or a condemnation or similar proceeding) of an asset,
the amount of all payments required to be made to the Borrower and its Subsidiaries as a result of such event to repay indebtedness for borrowed
money secured by such asset, (D) taxes paid or reasonably estimated to be payable in connection with such transaction and (E) the amount of
reserves established by the Borrower or any of its Subsidiaries in accordance with GAAP to fund adjustments in respect of the purchase price of
such asset or assets or indemnification or similar contingent obligations reasonably estimated to be payable within two (2) years after the occurrence
of such disposition and that are directly attributable to the occurrence of such disposition (as determined reasonably and in good faith by the
Borrower); provided that if the amount of such reserves exceeds the amounts charged against such reserve, then such excess, upon the determination
thereof, shall then constitute Net Cash Proceeds; provided, further, that if the Borrower or any of its Domestic Subsidiaries receives proceeds that
would otherwise constitute Net Cash Proceeds from a sale or other disposition of assets outside the ordinary course of business, the Borrower or its
Domestic Subsidiaries may reinvest, or commit to reinvest, any portion of such proceeds in the business of the Borrower or any of its Subsidiaries
and, in such case, such proceeds shall only constitute Net Cash Proceeds to the extent not so reinvested (or committed to be reinvested) within the
12-month period following receipt of such proceeds;

 
(b)            with respect to the incurrence, issuance, offering or placement of indebtedness for borrowed money by the Borrower or any of its

Subsidiaries, the excess, if any, of (i) the cash or cash equivalents received in connection therewith (including any cash received by way of deferred
payment pursuant to, or by monetization of, a note receivable or other non-cash proceeds, but only as and when so received) over (ii) the sum of
(A) payments made to retire any indebtedness for borrowed money that is required to be repaid in connection therewith (other than the Advances)
and (B) the underwriting discounts and commissions and other fees and expenses incurred by the Borrower and its Subsidiaries in connection with
such incurrence, issuance, offering or placement; and

 
(c)            with respect to any Equity Issuance, the excess of (i) the cash received by the Borrower in connection with such issuance over

(ii) the underwriting discounts and commissions and other fees and expenses incurred by the Borrower or any of its Subsidiaries in connection with
such issuance.

 
“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. “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).
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“Non-Defaulting Lender” means, at any time, a Lender that is not a Defaulting Lender.

 
“Non-Funding Lender” is defined in the definition of “Defaulting Lender.” “Note” is defined in Section 2.13(e).

 
“Obligations” means all Loans, debts, liabilities, obligations, covenants and duties owing by the Borrower to any of the Agents, any Lender, the

Arranger, any affiliate of the Agents or any Lender, the Arranger, or any indemnitee under the provisions of Section 9.06 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 (including, for the avoidance of doubt, interest accruing after the maturity of the Loans
and interest accruing after the filing of any petition in bankruptcy, or the commencement of any proceeding under any Debtor Relief Law, whether or not a
claim for post-filing or post-petition interest is allowed in such proceeding). The term includes, without limitation, all interest, charges, expenses, fees,
attorneys’ fees and disbursements, paralegals’ fees, and any other sum chargeable to the Borrower under this Agreement or any other Loan Document.
 

“OFAC” means the Office of Foreign Assets Control of the U.S. Department of the Treasury.
 

“Offer” means a takeover offer (as defined in Chapter 3 of Part 28 of the Companies Act of 2006) to be made by or on behalf of the Borrower in
accordance with the Offer Documents to acquire the entire issued and to be issued share capital of Westminster and, where the context admits, any
subsequent revision, variation, extension or renewal of such offer.
 

“Offer Documents” means any Rule 2.7 Announcement relating to the Offer, the Offering Circular and any other documents to be sent by the
Borrower to Westminster’s shareholders, and otherwise made available to such persons and in the manner required by Rule 24.1 of the Takeover Code in
connection with the Offer.
 

“Offer Effective Date” means, if the Westminster Acquisition proceeds by way of an Offer, the date on which the Offer is declared unconditional in
all respects by the Borrower.
 

“Offering Circular” means, if the Acquisition proceeds by way of an Offer, any public offer document issued or to be issued by the Borrower to
Westminster’s shareholders in connection with an Offer setting out the terms of the Offer (including any amendments, revisions or extensions thereof).
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“Other Connection Taxes” means, with respect to the Administrative Agent or any Lender, Taxes imposed as a result of a present or former

connection between the Administrative Agent or such Lender and the jurisdiction imposing such Tax (other than connections arising from the Administrative
Agent’s or such Lender’s having executed, delivered, become a party to, performed its obligations under, received payments under, received or perfected a
security interest under, engaged in any other transaction pursuant to or enforced any Loan Document, or sold or assigned an interest in any Loan or Loan
Document).
 

“Other Taxes” means all present or future stamp, documentary, intangible, recording or filing taxes or any similar taxes, charges or levies arising
from the execution, delivery or enforcement of, or otherwise with respect to, this Agreement or any other Loan Document, except any such Taxes that are
Other Connection Taxes imposed with respect to an assignment (other than an assignment made pursuant to Section 2.18).
 

“Overnight Rate” means, for any day the rate of interest per annum at which overnight deposits in Pounds Sterling, an overnight rate determined
by the Administrative Agent (in its reasonable discretion) in accordance with banking industry rules on interbank compensation.
 

“Participant” is defined in Section 12.01(d).
 

“Participant Register” is defined in Section 12.01(d).
 

“Payment Date” means the last Business Day of each March, June, September and December.
 

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

“Permitted Refinancing” means, with respect to any Specified Indebtedness for Borrowed Money, any Specified Indebtedness for Borrowed
Money issued in exchange for, or the net proceeds of which are used to extend, refinance, renew, replace, defease or refund (collectively, to “Refinance”),
the Specified Indebtedness for Borrowed Money being Refinanced (or previous refinancings thereof constituting a Permitted Refinancing); provided that the
principal amount thereof does not exceed the sum of (a) the principal amount of the Specified Indebtedness for Borrowed Money being Refinanced, plus
(b) prepayment premiums (including tender premiums) and penalties, accrued interest, defeasance costs, and fees, costs and expenses incurred in connection
therewith.
 

“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.
 

“Plan” means an employee benefit plan other than a 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, any Subsidiary or any member of the Controlled Group may have liability.
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“Platform” is defined in Section 6.01.

 
“Pounds Sterling” and “£”means freely transferable lawful money of the United Kingdom (expressed in Pounds Sterling).

 
“Pricing Schedule” means the Schedule identifying the Applicable Margin attached hereto identified as such.

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

leased or operated by such Person.
 

“Pro Rata Share” means, with respect to a Lender, a portion equal to a fraction the numerator of which is such Lender’s Commitment at such time
(in each case, as adjusted from time to time in accordance with the provisions of this Agreement) and the denominator of which is the Aggregate
Commitment at such time, or, if the Aggregate Commitment has been terminated, a portion equal to a fraction the numerator of which is such Lender’s Loans
at such time and the denominator of which is the sum of the Loans at such time.
 

“PTE” means a prohibited transaction class exemption issued by the U.S. Department of Labor, as any such exemption may be amended from time
to time.
 

“Public Lender” is defined in Section 6.01.
 

“Qualifying Term Loan Facility” means a term loan facility entered into by the Borrower for the purpose of financing the Transactions that is
subject to conditions precedent to funding that are no less favorable to the Borrower than the conditions set forth herein to the funding of the Credit Facility,
as determined by the Borrower in its reasonable discretion.
 

“Rate Management Transaction” (a) any and all rate swap transactions, basis swaps, credit derivative transactions, forward rate transactions,
commodity swaps, commodity options, forward commodity contracts, equity or equity index swaps or options, bond or bond price or bond index swaps or
options or forward bond or forward bond price or forward bond index transactions, interest rate options, forward foreign exchange transactions, cap
transactions, floor transactions, collar transactions, currency swap transactions, cross-currency rate swap transactions, currency options, spot contracts, or any
other similar transactions or any combination of any of the foregoing (including any options to enter into any of the foregoing), whether or not any such
transaction is governed by or subject to any master agreement, and (b) any and all transactions of any kind, and the related confirmations, which are subject
to the terms and conditions of, or governed by, any form of master agreement published by the International Swaps and Derivatives Association, Inc., any
International Foreign Exchange Master Agreement, or any other master agreement (any such master agreement, together with any related schedules, a
“Master Agreement”), including any such obligations or liabilities under any Master Agreement. For the avoidance of doubt, the following shall not be
deemed a “Rate Management Transaction”: (i) any phantom stock or similar plan (including any stock option plan) providing for payments only on account
of services provided by current or former directors, officers, employees or consultants of the Borrower or its Subsidiaries, (ii) any stock option or warrant
agreement for the purchase of equity interests of the Borrower, (iii) the purchase of equity interests or Indebtedness (including securities convertible into
equity interests) of the Borrower pursuant to delayed delivery contracts or (iv) any of the foregoing to the extent that it constitutes a derivative embedded in a
convertible security issued by the Borrower.
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“Register” is defined in Section 12.01(c).

 
“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.
 

“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.
 

“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.
 

“Related Parties” means, with respect to any Person, such Person’s Affiliates, controlling Persons, successors and assigns, and the directors,
officers, employees, agents and advisors of the foregoing.
 

“Relevant Governmental Body” means the Bank of England, or a committee officially endorsed or convened by the Bank of England, or, in each
case, any successor thereto.
 

“Relevant Rule 2.7 Announcement” means the first Rule 2.7 Announcement released in respect of the Westminster Acquisition which will be
consistent in all material respects with the draft Rule 2.7 Announcement delivered to the Administrative Agent in accordance with Section 4.01(h) (other
than any amendments required by the Takeover Panel).
 

“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 or otherwise 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 meet the minimum funding standard of Section 412 of the
Code or 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.
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“Required Lenders” means, on any date of determination, Lenders in the aggregate having greater than fifty percent (50%) of the Aggregate

Commitment on such date or, if the Aggregate Commitment has been terminated, Lenders in the aggregate holding greater than fifty percent (50%) of the
Loans on such date; provided that the Commitment of, and the portion of the Loans held or deemed held by, any Defaulting Lender shall be excluded for
purposes of making a determination of Required Lenders.
 

“Requisite Amount” means $100,000,000.
 

“Rescindable Amount” has the meaning as specified in Section 2.17(b).
 

“Resolution Authority” means an EEA Resolution Authority or, with respect to any UK Financial Institution, a UK Resolution Authority.
 

“Rule 2.7 Announcement” means the press announcement released by the Borrower and Westminster to announce the firm intention on the part of
the Borrower to make an offer to acquire the Westminster Shares on the terms of the Scheme or the Offer (as applicable) in accordance with Rule 2.7 of the
Takeover Code.
 

“Same Day Funds” means same day or other funds as may be determined by the Administrative Agent to be customary in the place of
disbursement or payment for the settlement of international banking transactions in Pounds Sterling.
 

“Sanction(s)” means any economic or financial sanctions or trade embargoes imposed, administered or enforced by the United States Government
(including, without limitation, OFAC or the U.S. Department of State), the United Nations Security Council, the European Union or Her Majesty’s Treasury.
 

“Schedule” refers to a specific schedule to this Agreement, unless another document is specifically referenced.
 

“Scheme” means a scheme of arrangement made pursuant to Part 26 of the Companies Act of 2006 between Westminster and the holders of the
Westminster Shares in relation to the transfer of the entire issued and to be issued share capital of Westminster (with or subject to any modification, addition
or condition approved or imposed by the Court and agreed by the Borrower and Westminster) as contemplated by the Scheme Circular (with or subject to
any modification, addition or condition approved or imposed by the Court and agreed by the Borrower and Westminster).
 

“Scheme Circular” means a document issued by or on behalf of Westminster to shareholders of Westminster setting out the proposals for the
Scheme stating the recommendation of the Scheme to the shareholders of Westminster by the board of directors of Westminster including the notice of
General Meeting and the Court Meeting.
 

“Scheme Documents” means any Rule 2.7 Announcement relating to the Scheme, the Scheme Circular together with the notices of the Court
Meeting and General Meeting which accompany that Scheme Circular, the Scheme Resolutions, any other document dispatched by or on behalf of
Westminster to its shareholders in connection with the Scheme.
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“Scheme Effective Date” means, if the Westminster Acquisition proceeds by way of a Scheme, the date on which the Court Orders are duly filed

with the Registrar of Companies in England and Wales and the Scheme becomes effective in accordance with English law.
 

“Scheme Resolutions” means, if the Westminster Acquisition proceeds by way of a Scheme, the resolutions of Westminster shareholders for the
implementation of the Scheme referred to and substantially in the form to be set out in the Scheme Circular.
 

“SEC” means the Securities and Exchange Commission, or any Governmental Authority succeeding to any of its principal functions.
 

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

“SONIA” means, with respect to any SONIA Business Day, a rate per annum equal to the Sterling Overnight Index Average as administered by the
SONIA Administrator.
 

“SONIA Administrator” means the Bank of England (or any successor administrator of the Sterling Overnight Index Average).
 

“SONIA Administrator’s Website” means the Bank of England’s website, currently at http://www.bankofengland.co.uk, or any successor source
for the Sterling Overnight Index Average identified as such by the SONIA Administrator from time to time.
 

“SONIA Advance” or “SONIA Loan” means an Advance or Loan which, except as otherwise provided in Section 2.11, bears interest based on the
Daily Simple SONIA Rate. SONIA Advances and SONIA Loans shall be denominated in Pounds Sterling.
 

“SONIA Business Day” means, for any Obligations, interest, fees, commissions or other amounts denominated in, or calculated with respect to,
Pounds Sterling, any day except for (i) a Saturday, (ii) a Sunday or (iii) a day on which banks are closed for general business in London.
 

“SONIA Rate Day” has the meaning assigned to such term in the definition of “Daily Simple SONIA Rate”.
 

“Specified Indebtedness for Borrowed Money” means (a) Indebtedness for Borrowed Money described under clause (a) of the definition of
Indebtedness for Borrowed Money of any Major Subsidiary that is not a Guarantor and (b) guarantees by any Major Subsidiary that is not a Guarantor of any
Indebtedness for Borrowed Money described under clause (a) of the definition thereof.
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“Spinoff” means the distribution of all shares of common stock of the Borrower to the shareholders of XPO Logistics, Inc., which was

consummated on August 2, 2021.
 

“Stated Maturity Date” is defined in the definition of “Facility Termination Date.”
 

“Subject Related Parties” means, with respect to any Person, such Person’s (a) controlling Persons, controlled Affiliates or subsidiaries,
(b) directors, officers or employees of such Person or of any of its subsidiaries, controlled Affiliates or controlling Persons or (c) agents and advisors of such
Person or of any of its subsidiaries, controlled Affiliates or controlling Persons.
 

“Subsidiary” of a Person means (a) any corporation more than fifty percent (50%) of the outstanding securities having ordinary voting power of
which 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 (b) any partnership, limited liability company, association, joint venture or similar business organization more than fifty percent (50%)
of the ownership interests having ordinary voting power of which 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, on any date of determination, with respect to the Property of the Borrower and its Subsidiaries, Property which
represents more than fifteen percent (15%) of the Consolidated Assets of the Borrower and its Subsidiaries on such date.
 

“Successful Syndication” has the meaning set forth in the Fee Letter.
 

“Syndication Agent” means Bank of America, in its capacity as a syndication agent for the Lenders, and not in its individual capacity as a Lender.
 

“Takeover Code” means the United Kingdom City Code on Takeover and Mergers, as administered by the Takeover Panel, as may be amended
from time to time.
 

“Takeover Panel” means the United Kingdom Panel on Takeovers and Mergers.
 

“Taxes” means all present or future taxes, levies, imposts, duties, deductions, withholdings (including backup withholding), assessments, fees or
other charges imposed by any Governmental Authority, including any interest, additions to tax or penalties applicable thereto.
 

“Ticking Fee” is defined in Section 2.05.
 

“Ticking Fee Rate” means 0.125% per annum.
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“Transactions” means, collectively, the transactions contemplated by the Loan Documents and the Westminster Acquisition Documents, including

(a) consummation of the Westminster Acquisition, (b) the Borrower’s incurrence, replacement, redemption, repayment, defeasance, discharge, constructive
discharge or refinancing of Indebtedness (including Indebtedness of the Borrower and Westminster and their respective Subsidiaries) in connection
therewith, (c) any other financing (whether by equity and/or debt) consummated by the Borrower (including by way of the proceeds of the Credit Facility) in
connection with the Westminster Acquisition and (d) the payment of fees and expenses incurred in connection with the foregoing.
 

“UK Financial Institution” means any BRRD Undertaking (as such term is defined under the PRA Rulebook (as amended from time to time)
promulgated by the United Kingdom Prudential Regulation Authority) or any person falling within IFPRU 11.6 of the FCA Handbook (as amended from
time to time) promulgated by the United Kingdom Financial Conduct Authority, which includes certain credit institutions and investment firms, and certain
affiliates of such credit institutions or investment firms.
 

“UK Resolution Authority” means the Bank of England or any other public administrative authority having responsibility for the resolution of any
UK Financial Institution.
 

“Unadjusted Benchmark Replacement” means the applicable Benchmark Replacement excluding the related Benchmark Replacement
Adjustment.
 

“Unfunded Liabilities” means the amount (if any) by which the present value of all vested and unvested accrued benefits under all Plans exceeds
the fair market value of all such Plan assets allocable to such benefits, all determined as of the then most recent valuation date for such Plans using PBGC
actuarial assumptions for single-employer plan terminations.
 

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

“U.S. Patriot Act” means the Uniting and Strengthening America by Providing Appropriate Tools Required to Intercept and Obstruct Terrorism Act
(Title III of Pub. L. 107-56 (signed into law October 26, 2001)), as amended.
 

“U.S. Tax Compliance Certificate” is defined in Section 3.05(e)(ii)(B)(3).
 

“Westminster” is defined in the preamble hereto.
 

“Westminster Acquisition” is defined in the preamble hereto.
 

“Westminster Acquisition Documents” means (i) if the Westminster Acquisition is to be effected by means of a Scheme, the Scheme Documents;
or (ii) if the Westminster Acquisition is to be effected by means of an Offer, the Offer Documents.
 

“Westminster Shares” means the existing unconditionally allotted or issued and fully paid ordinary shares in the capital of Westminster and any
further ordinary shares which are unconditionally allotted or issued before the Closing Date.
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“Write-Down and Conversion Powers” means, (a) with respect to any EEA Resolution Authority, the write-down and conversion powers of such

EEA Resolution Authority from time to time under the Bail-In Legislation for the applicable EEA Member Country, which write-down and conversion
powers are described in the EU Bail-In Legislation Schedule, and (b) with respect to the United Kingdom, any powers of the applicable Resolution Authority
under the Bail-In Legislation to cancel, reduce, modify or change the form of a liability of any UK Financial Institution or any contract or instrument under
which that liability arises, to convert all or part of that liability into shares, securities or obligations of that person or any other person, to provide that any
such contract or instrument is to have effect as if a right had been exercised under it or to suspend any obligation in respect of that liability or any of the
powers under that Bail-In Legislation that are related to or ancillary to any of those powers.
 

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

Any accounting terms used in this Agreement which are not specifically defined herein shall have the meanings customarily given them in
accordance with Agreement Accounting Principles.
 

Section 1.02 Exchange Rates, Basket Calculations.
 

(a)       For purposes of determining compliance with Section 6.10 and Section 6.11, no Unmatured Default or Default shall be deemed to have
occurred solely as a result of changes in Exchange Rates occurring after the time any Specified Indebtedness for Borrowed Money or Lien, as applicable, is
created or incurred.
 

(b)       For purposes of determining compliance with Section 6.12, the amount of Indebtedness for Borrowed Money denominated in any currency
other than Dollars will be converted into Dollars based on the relevant Exchange Rate(s) in effect as of the last day of the fiscal quarter of the Borrower for
which the Consolidated Leverage Ratio is calculated.
 

(c)       For purposes of compliance with Section 2.05(e) and Section 2.07(a), the amount of Net Cash Proceeds denominated in any currency other
than Pounds Sterling will be converted to Pounds Sterling based on the relevant Exchange Rate(s) in effect as of the day on which such Net Cash Proceeds
must be used to reduce the outstanding Commitments pursuant to Section 2.05(e) or the outstanding Loans pursuant to Section 2.07(a), as the case may be.
 

Section 1.03 Reserved.
 

Section 1.04      Change of Currency. Each provision of this Agreement also shall be subject to such reasonable changes of construction as the
Administrative Agent may from time to time specify to be reasonably necessary to reflect a change in currency of any country and any relevant market
conventions or practices relating to the change in currency.
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Section 1.05 Interest Rates. The Administrative Agent does not warrant, nor accept responsibility, nor shall the Administrative Agent have any

liability with respect to the administration, submission or any other matter related to any reference rate referred to herein or with respect to any rate
(including, for the avoidance of doubt, the selection of such rate and any related spread or other adjustment) that is an alternative or replacement for or
successor to any such rate (including, without limitation, any Benchmark Replacement) (or any component of any of the foregoing) or the effect of any of the
foregoing, or of any Conforming Changes. The Administrative Agent and its Affiliates or other related entities may engage in transactions or other activities
that affect any reference rate referred to herein, or any alternative, successor or replacement rate (including, without limitation, any Benchmark Replacement)
(or any component of any of the foregoing) or any related spread or other adjustments thereto, in each case, in a manner adverse to the Borrower. The
Administrative Agent may select information sources or services in its reasonable discretion to ascertain any reference rate referred to herein or any
alternative, successor or replacement rate (including, without limitation, any Benchmark Replacement) (or any component of any of the foregoing), in each
case pursuant to the terms of this Agreement, and shall have no liability to the Borrower, any Lender or any other person or entity for damages of any kind,
including direct or indirect, special, punitive, incidental or consequential damages, costs, losses or expenses (whether in tort, contract or otherwise and
whether at law or in equity), for any error or other action or omission related to or affecting the selection, determination, or calculation of any rate (or
component thereof) provided by any such information source or service.
 

ARTICLE 2
 T�� �������

 
Section 2.01 Description of Facility; Commitment.

 
(a)            Loans. Each Lender severally and not jointly agrees, upon the satisfaction of the conditions precedent set forth in Section 4.02 and on the

terms and conditions set forth in this Agreement, to make Advances to the Borrower on any Borrowing Date in Pounds Sterling in an amount not to exceed
such Lender’s Commitment. The Advances shall be available in one or more draws on any Borrowing Date; provided that there shall be no more than five
(5) total draws during the term of this Agreement. Advances borrowed under this Section 2.01(a) and paid or prepaid may not be reborrowed.
 

(b)            [Reserved].
 

(c)            Defaulting Lenders. Notwithstanding anything to the contrary contained in this Agreement, this Section 2.01 shall be subject to the terms
and conditions of Section 2.21.
 

Section 2.02 Facility Termination Date. Any outstanding Loans and all other unpaid Obligations (other than contingent indemnity obligations) shall
be paid in full by the Borrower on the Facility Termination Date. Notwithstanding the termination of this Agreement on the Facility Termination Date, until
all of the Obligations (other than contingent indemnity obligations) shall have been fully paid and satisfied and all financing arrangements among the
Borrower and the Lenders hereunder and under the other Loan Documents shall have been terminated, all of the rights and remedies under this Agreement
and the other Loan Documents shall survive.
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Section 2.03 [Reserved].

 
Section 2.04 [Reserved].

 
Section 2.05 Fees; Reductions in Aggregate Commitment.

 
(a)             Ticking Fee.     The Borrower shall pay, or cause to be paid, to the Administrative Agent, for the account of each Lender, a ticking fee in

Pounds Sterling (the “Ticking Fee”) at a per annum rate equal to the Ticking Fee Rate on the aggregate outstanding Commitments of each such Lender
under the Credit Facility, as adjusted pursuant to Section 2.05(e) or Section 2.05(f), on each day from and including the date that is ninety (90) days after the
Effective Date to and including the earlier of (i) the last day of the Availability Period and (ii) if such date has not then occurred, the date on which the
Commitments hereunder have been terminated in full. Such Ticking Fee shall be payable on the earlier to occur of clauses (i) and (ii) in the immediately
preceding sentence and upon each Borrowing Date with respect to the Commitments terminated in connection with the Advance made on such date;
provided that no Ticking Fee shall accrue hereunder with respect to the Commitments of a Defaulting Lender so long as such Lender shall be a Defaulting
Lender.
 

(b)            Duration Fee. The Borrower shall pay, or cause to be paid, to the Administrative Agent, for the account of the Lenders a duration fee in
Pounds Sterling (the “Duration Fee”) on the aggregate amount of Loans outstanding and Commitments outstanding of each such Lender at a per annum
amount equal to (i) 0.50% of the aggregate principal amount of the Loans outstanding and Commitments outstanding on the date which is 90 days after the
Closing Date, due and payable in cash on such 90th day (or if such day is not a Business Day, the next Business Day); (ii) 0.75% of the aggregate principal
amount of the Loans outstanding and Commitments outstanding on the date which is 180 days after the Closing Date, due and payable in cash on such 180th
day (or if such day is not a Business Day, the next Business Day); and (iii) 1.00% of the aggregate principal amount of the Loans outstanding and
Commitments on the date which is 270 days after the Closing Date, due and payable in cash on such 270th day (or if such day is not a Business Day, the next
Business Day).
 

(c)            Funding Fee. The Borrower shall pay to the Administrative Agent for the ratable account of the Lenders on the aggregate Loans of each
such Lender, a funding fee in Pounds Sterling in an amount equal to 0.50% of the aggregate principal amount of the Loans funded on any Borrowing Date,
due and payable in cash on each such Borrowing Date.
 

(d)            Fee Letter. The Borrower shall pay to the Administrative Agent and the Lead Arranger for their respective accounts (or for the account of
the Lenders) fees in Pounds Sterling (unless otherwise specified in the Fee Letter) in the amounts and at the times specified in the applicable Fee Letter. Such
fees shall be fully earned when paid and shall be non-refundable for any reason whatsoever.
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(e)            Mandatory Termination or Reductions in Aggregate Commitment.

 
(i)            On each Borrowing Date, after giving effect to any Advance made to the Borrower on such date, the Commitments (excluding the

Commitments of Non-Funding Lenders) shall be reduced by the principal amount of such Advance. Immediately following the end of the
Availability Period, the Commitments shall be automatically reduced to zero.

 
(ii)            In the event that the Borrower actually receives any Net Cash Proceeds arising from any Equity Issuance or the Borrower or any

of its Subsidiaries actually receives any Net Cash Proceeds arising from any Debt Issuance (other than a Debt Issuance under any committed term
loan facility that has reduced the Commitments hereunder pursuant to clause (iii) below) or the Borrower or any of its Domestic Subsidiaries
actually receives any Net Cash Proceeds arising from any Asset Sale, in each case during the period commencing on the Effective Date and ending
on the Closing Date (prior to the funding of any Advances), then the Commitments then outstanding shall be automatically reduced in an amount
equal to 100% of such Net Cash Proceeds on the date of receipt by the Borrower or, as applicable, any of its Subsidiaries or Domestic Subsidiaries
of such Net Cash Proceeds. The Borrower shall promptly notify the Administrative Agent of the receipt by the Borrower, or, as applicable, any
Subsidiary or Domestic Subsidiary, of such Net Cash Proceeds from any Debt Issuance or Asset Sale, and such notice shall be accompanied by a
reasonably detailed calculation of the Net Cash Proceeds received. Notwithstanding the foregoing, mandatory commitment reductions with respect
to Net Cash Proceeds from Debt Issuances received by a Subsidiary that is not a Domestic Subsidiary shall not be required if and for so long as the
Borrower has determined in good faith that repatriation to the Borrower of such Net Cash Proceeds would have material adverse tax consequences
or would violate applicable local law or applicable organizational documents of such Subsidiary).

 
(iii)            In the event that the Borrower or any of its Subsidiaries enters into any committed term loan facility for the purpose of financing

the Transactions during the period commencing on the Effective Date and ending on the Closing Date (prior to the funding of any Advances),
automatically upon the effectiveness of the definitive documentation for such term loan facility and receipt by the Administrative Agent of a notice
from the Borrower that such term loan facility constitutes a Qualifying Term Loan Facility, the Commitments then outstanding shall be reduced in
an amount equal to 100% of the committed amount under such Qualifying Term Loan Facility (the proceeds of which are intended to be used for the
purpose of financing the Transactions) on the date of receipt by the Administrative Agent of such notice.
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(iv)            The Commitment of any Non-Funding Lender shall automatically terminate on the Facility Termination Date.

 
(v)            The Commitments (unless previously terminated) shall automatically terminate upon the expiry of the Certain Funds Period.

 
All reductions of the Commitments pursuant to Section 2.05(e)(i) shall be made ratably to the Lenders’ (other than Non-Funding Lenders’)

individual Commitments. All reductions of the Commitments pursuant to Section 2.05(e)(ii) and (iii) shall be made ratably to the Lenders’ individual
Commitments.
 

(f)            Optional Termination or Reduction of the Commitment. The Borrower may permanently reduce the Aggregate Commitment in whole, or in
part ratably (except as provided in Section 2.18) among the Lenders, in integral multiples of £3,000,000 or any whole multiple of £1,000,000 in excess
thereof, by giving the Administrative Agent notice of such reduction not later than 11:00 a.m. (New York time) on any SONIA Business Day, which notice
shall specify the amount of any such reduction and which notice may be conditioned upon the occurrence of one or more events specified therein.
 

Section 2.06 Minimum Amount of Each Advance. Each SONIA Advance shall be in the minimum amount of £5,000,000 (and in multiples of
£1,000,000 if in excess thereof).
 

Section 2.07 Prepayments, Optional Prepayments.
 

(a)            Mandatory Prepayment of Loans. In the event that the Borrower actually receives any Net Cash Proceeds arising from any Equity Issuance
or the Borrower or any Subsidiary actually receives any Net Cash Proceeds arising from any Debt Issuance (other than a Debt Issuance under any committed
term loan facility that has reduced the Commitments hereunder pursuant to Section 2.05(e)(iii)) or the Borrower or any of its Domestic Subsidiaries actually
receives any Net Cash Proceeds arising from an Asset Sale, in each case after the Closing Date (after giving effect to any Advance made to the Borrower),
then the Borrower shall apply 100% of such Net Cash Proceeds (i) first, to prepay the Loans and (ii) second, if any such Net Cash Proceeds remain after
giving effect to clause (i), to reduce any outstanding Commitments, in each case not later than three (3) SONIA Business Days following the receipt by the
Borrower or any such Subsidiary or Domestic Subsidiary, as applicable, of such Net Cash Proceeds. The Borrower shall promptly (and not later than the date
of receipt thereof) notify the Administrative Agent of the receipt by the Borrower or, as applicable, any Subsidiary or Domestic Subsidiary, of such Net Cash
Proceeds from any Equity Issuance, Debt Issuance or Asset Sale, and such notice shall be accompanied by a reasonably detailed calculation of the Net Cash
Proceeds. Each prepayment of Advances shall be applied ratably and shall be accompanied by accrued interest and fees on the amount prepaid to the date
fixed for prepayment.
 
Notwithstanding the foregoing, mandatory repayments with respect to Net Cash Proceeds from Debt Issuances received by a Subsidiary that is not a
Domestic Subsidiary shall not be required if and for so long as the Borrower has determined in good faith that repatriation to the Borrower of such Net Cash
Proceeds would have material adverse tax consequences or would violate applicable local law or the applicable organizational documents of such Subsidiary.
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(b)            Optional Termination or Reduction of Loans. The Borrower may from time to time pay, without penalty or premium, all of its outstanding

SONIA Advances, or, in a minimum aggregate amount of £5,000,000 or any integral multiple of £1,000,000 in excess thereof, any portion of its outstanding
SONIA Advances upon prior notice to the Administrative Agent substantially in the form of Exhibit C, or such other form as may be approved by the
Administrative Agent (including any form on an electronic platform or electronic transmission system as shall be approved by the Administrative Agent)
appropriately completed and signed by an Authorized Officer of the Borrower stating the proposed date and aggregate principal amount of the applicable
prepayments at or before 11:00 a.m. (New York time) at least three (3) SONIA Business Days’ prior to the date of such payment (or such other prior notice
as the Administrative Agent may agree to). Subject to Section 2.21, each such prepayment of a Borrowing shall be applied ratably to the Loans of the
Lenders included in such Borrowing in accordance with their respective Pro Rata Share. Any notice delivered pursuant to this Section 2.07 may be
conditioned upon the occurrence of one or more events specified therein.
 

Section 2.08 Notice of Borrowing. The Borrower shall give the Administrative Agent notice (which notice may be conditioned on the satisfaction or
waiver (in accordance with Section 8.02) of the conditions set forth in Section 4.02) substantially in the form of Exhibit E or such other form as may be
approved by the Administrative Agent (including any form on an electronic platform or electronic transmission system as shall be approved by the
Administrative Agent), in each case appropriately completed and signed by an Authorized Officer of the Borrower (a “Borrowing Notice”) not later than
11:00 a.m. (New York time) three (3) SONIA Business Days’ before the Borrowing Date for each SONIA Advance. A Borrowing Notice shall specify:
 

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

(b)            the aggregate amount of such Advance,
 

(c)            [reserved],
 

(d)            [reserved], and
 

(e)            the location and number of the Borrower’s account to which proceeds of the Advance are to be disbursed.
 

Section 2.09 [Reserved].
 

Section 2.10 Interest Rates. Each SONIA Advance shall bear interest on the outstanding principal amount thereof, for each date from and including
the date such Advance is made, to but excluding the date it is paid, at a rate per annum equal to the Daily Simple SONIA Rate plus the Applicable Margin.
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Section 2.11 Rates Applicable After Default. During the continuance of a Default under Section 7.02 the Required Lenders may, at their option, by

notice to the Borrower (which notice may be revoked at the option of the Required Lenders notwithstanding any provision of Section 8.02 requiring
unanimous consent of the Lenders to changes in interest rates and which election and notice shall not be required after a Default or Unmatured Default under
Section 7.05 or 7.06), declare that interest on the overdue amount of the Loans shall be payable at a rate (after as well as before the commencement of any
proceeding under any Debtor Relief Laws) equal to 2% per annum in excess of the rate otherwise payable thereon (and, with respect to any other overdue
amounts, shall bear interest at a rate equal to Daily Simple SONIA Rate plus the Applicable Margin plus 2% per annum) commencing on the date of such
Default and continuing until such Default is cured or waived.
 

Section 2.12 Method of Payment. Except as otherwise specified herein, including in Section 1.02, all payments by the Borrower of principal,
interest, fees and its other Obligations shall be made in Pounds Sterling. 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 13, or at any
other Lending Installation of the Administrative Agent specified in writing by the Administrative Agent to the Borrower not later than the Applicable Time
on the date when due and shall be applied ratably by the Administrative Agent among the Lenders entitled thereto. Each payment delivered to the
Administrative Agent for the account of any Lender shall be delivered promptly by the Administrative Agent to such Lender at such Lender’s address
specified pursuant to Article 13 or at any Lending Installation specified in a notice received by the Administrative Agent from such Lender.
 

Section 2.13 Noteless Agreement; Evidence of Indebtedness.
 

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

(b)            The Administrative Agent shall also maintain accounts in which it will record (A) the date and the amount of each Loan made hereunder,
(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 effective date
and amount of each Assignment and Assumption delivered to and accepted by it and the parties thereto pursuant to Section 12.01, (D) the amount of any sum
received by the Administrative Agent hereunder from the Borrower and each Lender’s share thereof, and (E) all other appropriate debits and credits as
provided in this Agreement, including, without limitation, all fees, charges, expenses and interest. In the event of any conflict between the accounts and
records maintained by the Administrative Agent and the accounts and records of any Lender in respect of such matters, the accounts and records of the
Administrative Agent shall control absent manifest error.
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(c)            The entries maintained in the accounts maintained pursuant to clauses (a) and (b) 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 its Obligations in accordance with their terms.
 

(d)            [Reserved]
 

(e)            Any Lender may request that the Loans made or to be made by it be evidenced by a promissory note in substantially the form of Exhibit D
(each, a “Note”). In such event, the Borrower shall prepare, execute and deliver to such Lender such Note or Notes payable to such Lender (or its registered
assigns). Thereafter, the Loans evidenced by each such Note and interest thereon shall at all times (including after any assignment pursuant to Section 12.01)
be represented by one or more Notes payable to the payee named therein or any assignee pursuant to Section 12.01, except to the extent that any such Lender
or assignee subsequently returns any such Note for cancellation and requests that such Loans once again be evidenced as described in clauses (a) and
(b) above.
 

Section 2.14 Interest Payment Dates; Interest and Fee Basis. Interest accrued on each SONIA Advance shall be payable in arrears on each Payment
Date, on any date on which the SONIA Advance is prepaid, whether by acceleration or otherwise, and on the Facility Termination Date. With respect to
interest on all Advances, Ticking Fees and other fees hereunder, such interest or fees 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 1:00
p.m. (New York 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 any Agent
or any Lender hereunder shall become due on a day which is not a SONIA Business Day, such payment shall be made on the next succeeding SONIA
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.
 

Section 2.15 Notification of Advances, Interest Rates, Prepayments and Commitment Reductions; Availability of Loans. Promptly after receipt
thereof, the Administrative Agent will notify each Lender of the contents of each Borrowing Notice and prepayment notice received by it hereunder. The
Administrative Agent will notify each Lender of the interest rate applicable to each Advance promptly upon determination of such interest rate. Not later
than the Applicable Time, on each Borrowing Date, each Lender shall make available its Loan or Loans in funds immediately available to the Administrative
Agent’s Office. The Administrative Agent will make the funds so received from the Lenders available to the Borrower at the Administrative Agent’s
aforesaid address not later than the Applicable Time, in the case of any Loan denominated in Pounds Sterling on each Borrowing Date.
 

Section 2.16 Lending Installations. Each Lender may book its Loans at any Lending Installation selected by such Lender 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 and any Notes issued
hereunder shall be deemed held by each Lender for the benefit of any such Lending Installation. Each Lender may, by written notice to the Administrative
Agent and the Borrower in accordance with Article 13, designate replacement or additional Lending Installations through which Loans will be made by it
and for whose account Loan payments are to be made.
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Section 2.17 Payments Generally; Administrative Agent’s Clawback.

 
(a)            Funding by Lenders; Presumption by Administrative Agent. In connection with any borrowing hereunder, the Administrative Agent may

assume that each Lender has made its respective share of such borrowing available on such date in accordance with Section 2.15 and may, in reliance upon
such assumption, make available to the Borrower a corresponding amount. In such event, if a Lender has not in fact made its share of the applicable Advance
available to the Administrative Agent, then the applicable Lender and the Borrower severally agree to pay to the Administrative Agent forthwith on demand
such corresponding amount in Same Day Funds with interest thereon, for each day from and including the date such amount is made available to the
Borrower to but excluding the date of payment to the Administrative Agent, at (A) in the case of a payment to be made by such Lender, the Overnight Rate
and (B) in the case of a payment to be made by the Borrower, Daily Simple SONIA Rate plus the Applicable Margin. If the Borrower and such Lender shall
pay such interest to the Administrative Agent for the same or an overlapping period, the Administrative Agent shall promptly remit to the Borrower the
amount of such interest paid by the Borrower for such period. If such Lender pays its share of the applicable Advance to the Administrative Agent, then the
amount so paid shall constitute such Lender’s Loan included in such Advance. Any payment by the Borrower shall be without prejudice to any claim the
Borrower may have against a Lender that shall have failed to make such payment to the Administrative Agent.
 

(b)            Payments by Borrower; Presumptions by Administrative Agent. Unless the Administrative Agent shall have received notice from the
Borrower prior to the date on which any payment is due to the Administrative Agent for the account of the Lenders hereunder that the Borrower will not
make such payment, the Administrative Agent may assume that the Borrower has made such payment on such date in accordance herewith and may, in
reliance upon such assumption, distribute to the Lenders the amount due. In such event, if the Borrower has not in fact made such payment, then each of the
Lenders severally agrees to repay to the Administrative Agent forthwith on demand the amount so distributed to such Lender in Same Day Funds with
interest thereon, for each day from and including the date such amount is distributed to it to but excluding the date of payment to the Administrative Agent,
at the Overnight Rate.
 

With respect to any payment that the Administrative Agent makes for the account of the Lenders hereunder as to which the Administrative Agent
determines (which determination shall be conclusive absent manifest error) that any of the following applies (such payment referred to as the “Rescindable
Amount”): (1) the Borrower has not in fact made such payment; (2) the Administrative Agent has made a payment in excess of the amount so paid by the
Borrower (whether or not then owed); or (3) the Administrative Agent has for any reason otherwise erroneously made such payment; then each of the
Lenders severally agrees to repay to the Administrative Agent forthwith on demand the Rescindable Amount so distributed to such Lender in Same Day
Funds with interest thereon, for each day from and including the date such amount is distributed to it to but excluding the date of payment to the
Administrative Agent, at the greater of the Federal Funds Rate and a rate determined by the Administrative Agent in accordance with banking industry
rules on interbank compensation.
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A notice of the Administrative Agent to any Lender or the Borrower with respect to any amount owing under this subsection (b) shall be conclusive,

absent manifest error.
 

(c)            Obligations of Lenders Several. The obligations of the Lenders hereunder to make Loans and to make payments pursuant to
Section 9.06(c) are several and not joint. The failure of any Lender to make any Loan, to fund any such participation or to make any payment under
Section 9.06(c) on any date required hereunder shall not relieve any other Lender of its corresponding obligation to do so on such date, and no Lender shall
be responsible for the failure of any other Lender to so make its Loan or to make its payment under Section 9.06(c).
 

Section 2.18 Replacement of Lender. If any Lender requests compensation under Section 3.01 or 3.02, or if any Lender gives notice to the Borrower
pursuant to Section 3.07(b), or if the Borrower is required to pay any additional amount to any Lender or any Governmental Authority for the account of any
Lender pursuant to Section 3.05, or if any Lender is a Defaulting Lender or a Declining Lender, or if a Lender fails to consent to an amendment or waiver
approved by the Required Lenders as to any matter for which such Lender’s consent is needed, then the Borrower may, at its sole expense and effort, upon
notice to such Lender and the Administrative Agent, require such Lender to assign and delegate, without recourse (in accordance with and subject to the
restrictions contained in, and consents required by, Section 12.01), all of its interests, rights and obligations under this Agreement and the related Loan
Documents to an assignee that shall assume such obligations (which assignee may be another Lender, if a Lender accepts such assignment); provided that:
 

(a)            The Borrower shall have paid to the Administrative Agent the assignment fee specified in Section 12.01(b)(iv);
 

(b)            such Lender shall have received payment of an amount equal to the outstanding principal of its Loans, accrued interest thereon, accrued
fees and all other amounts payable to it hereunder and under the other Loan Documents from the assignee (to the extent of such outstanding principal and
accrued interest and fees) or the Borrower (in the case of all other amounts);
 

(c)            in the case of any such assignment resulting from a claim for compensation under Section 3.01 or payments required to be made pursuant
to Section 3.05, such assignment will result in a reduction in such compensation or payments thereafter;
 

(d)           such assignment does not conflict with applicable laws; and
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(e)            in the case of any such assignment resulting from a failure to consent to an amendment or waiver approved by the Required Lenders, such

assignee shall have consented to the relevant amendment or waiver.
 

A Lender shall not be required to make any such assignment or delegation if, prior thereto, as a result of a waiver by such Lender or otherwise, the
circumstances entitling the Borrower to require such assignment and delegation cease to apply.
 

Section 2.19 Sharing of Payments by Lenders. Except as otherwise specified herein, if any Lender shall, by exercising any right of setoff or
counterclaim or otherwise, obtain payment in respect of any principal of or interest on any of the Loans made by it, resulting in such Lender’s receiving
payment of a proportion of the aggregate amount of such Loans and accrued interest thereon greater than its Pro Rata Share to which it is entitled pursuant
hereto, then the Lender receiving such greater proportion shall (a) notify the Administrative Agent of such fact, and (b) purchase (for cash at face value)
participations in the Loans of the other Lenders, or make such other adjustments as shall be equitable, 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 Loans and other amounts owing them;
provided that:
 

(a)            if any such participations are purchased and all or any portion of the payment giving rise thereto is recovered, such participations shall be
rescinded and the purchase price restored to the extent of such recovery, without interest; and
 

(b)            the provisions of this Section 2.19 shall not be construed to apply to (x) any payment made by the Borrower pursuant to and in accordance
with the express terms of this Agreement (including the application of funds arising from the existence of a Defaulting Lender) or (y) any payment obtained
by a Lender as consideration for the assignment of or sale of a participation in any of its Loans to any assignee or participant, other than to the Borrower or
any Subsidiary (as to which the provisions of this Section  2.19 shall apply).
 

The Borrower consents to the foregoing and agrees, to the extent it may effectively do so under applicable law, that any Lender acquiring a
participation pursuant to the foregoing arrangements may exercise against the Borrower rights of setoff and counterclaim with respect to such participation as
fully as if such Lender were a direct creditor of the Borrower in the amount of such participation.
 

Section 2.20 [Reserved].
 

Section 2.21 Defaulting Lenders. Notwithstanding anything to the contrary contained in this Agreement, if any Lender becomes a Defaulting
Lender, then, until such time as that Lender is no longer a Defaulting Lender, to the extent permitted by applicable law:
 

(a)            Waivers and Amendments. That Defaulting Lender’s right to approve or disapprove any amendment, waiver or consent with respect to this
Agreement shall be restricted as set forth in Section 8.02 and the definition of Required Lender.
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(b)            Reallocation of Payments. Any payment of principal, interest, fees or other amounts received by the Administrative Agent for the account

of that Defaulting Lender under this Agreement or the other Loan Documents (whether voluntary or mandatory, at maturity, pursuant to Section 8.01 or
otherwise, and including any amounts made available to the Administrative Agent by that Defaulting Lender pursuant to Section 11.01) shall be applied at
such time or times as may be determined by the Administrative Agent as follows: first, to the payment of any amounts owing by that Defaulting Lender to
the Administrative Agent hereunder; second, as the Borrower may request (so long as no Default or Unmatured Default exists), to the funding of any Loan in
respect of which that Defaulting Lender has failed to fund its portion thereof as required by this Agreement, as determined by the Administrative Agent;
third, if so determined by the Administrative Agent and the Borrower, to be held in a deposit account and released in order to satisfy obligations of that
Defaulting Lender’s potential future funding obligations with respect to Loans under this Agreement; fourth, to the payment of any amounts owing to the
Lenders as a result of any judgment of a court of competent jurisdiction obtained by any Lender against that Defaulting Lender as a result of that Defaulting
Lender’s breach of its obligations under this Agreement; fifth, so long as no Default or Unmatured Default exists, to the payment of any amounts owing to
the Borrower as a result of any judgment of a court of competent jurisdiction obtained by the Borrower against that Defaulting Lender as a result of that
Defaulting Lender’s breach of its obligations under this Agreement; and sixth, to that Defaulting Lender or as otherwise directed by a court of competent
jurisdiction; provided that if (x) such payment is a payment of the principal amount of any Loans in respect of which that Defaulting Lender has not fully
funded its appropriate share, and (y) such Loans were made at a time when the conditions set forth in Section 4.02 were satisfied or waived, such payment
shall be applied first to pay the Loans of all Non-Defaulting Lenders on a pro rata basis prior to being applied to the payment of any Loans of such
Defaulting Lender until such time as all Loans are held by the Lenders on a pro rata basis in accordance with their Pro Rata Shares; provided that no
adjustments will be made retroactively with respect to fees accrued or payments made by or on behalf of the Borrower while that Lender was a Defaulting
Lender. Any payments, prepayments or other amounts paid or payable to a Defaulting Lender that are applied (or held) to pay amounts owed by a Defaulting
Lender pursuant to this Section 2.21 shall be deemed paid to and redirected by that Defaulting Lender, and each Lender irrevocably consents hereto.
 

(c)            Certain Fees. The Defaulting Lender shall not be entitled to receive any Ticking Fee pursuant to Section 2.05(a), Duration Fee pursuant to
Section 2.05(b) or any Funding Fee pursuant to Section 2.05(c) for any period during which that Lender is a Defaulting Lender.
 

(d)            Defaulting Lender Cure. If the Borrower and the Administrative Agent agree in writing in their sole discretion that a Defaulting Lender
should no longer be deemed to be a Defaulting Lender, the Administrative Agent will so notify the parties hereto, whereupon as of the effective date
specified in such notice and subject to any conditions set forth therein, that Lender will, to the extent applicable, (x) at the option of the Borrower if such
Lender is a Non-Funding Lender and the Closing Date has already occurred (and irrespective of whether the Certain Funds Period has already ended) and
without regard to any condition precedent set forth in Article IV, make an Advance to the Borrower in an amount up to, in the Borrower’s sole discretion, the
amount of any Advance that such Non-Funding Lender should have made but did not make on the Closing Date or (y) purchase that portion of outstanding
Loans of the other Lenders or take such other actions as the Administrative Agent may determine to be necessary to cause the Loans to be held on a pro rata
basis by the Lenders in accordance with their Pro Rata Shares whereupon that Lender will cease to be a Defaulting Lender; provided that no adjustments will
be made retroactively with respect to fees accrued or payments made by or on behalf of the Borrower while that Lender was a Defaulting Lender; and
provided further, that except to the extent otherwise expressly agreed by the affected parties, no change hereunder from Defaulting Lender to Lender will
constitute a waiver or release of any claim of any party hereunder arising from that Lender’s having been a Defaulting Lender.
 

43



 

 

  
ARTICLE 3 

YIELD PROTECTION; TAXES
 

Section 3.01 Yield Protection. If, on or after the date of this Agreement, any Change in Law:
 

(i)            imposes, modifies or deems applicable any reserve, special deposit, compulsory loan, insurance charge or similar requirement
against assets of, deposits with or for the account of, or credit extended or participated in by, any Lender;

 
(ii)            subjects any Lender to any Tax of any kind whatsoever (except for Indemnified Taxes or Other Taxes covered by Section 3.05 and

Excluded Taxes) on its loans, loan principal, commitments, or other obligations, or its deposits, reserves, other liabilities or capital attributable
thereto; or

 
(iii)            imposes on any Lender any other condition, cost or expense affecting this Agreement or SONIA Loans made by such Lender

therein;
 
and the result of any of the foregoing shall be to increase the cost to such Lender of making or maintaining any SONIA Loans (or, in the case of a Change in
Law with respect to Taxes, any Loan) or of maintaining its obligation to make any such Loan, or to increase the cost to such Lender, or to reduce the amount
of any sum received or receivable by such Lender hereunder (whether of principal, interest or any other amount) then, upon request of such Lender, the
Borrower shall pay to such Lender such additional amount or amounts as will compensate such Lender for such additional costs incurred or reduction
suffered. Notwithstanding the foregoing, no Lender shall be entitled to seek compensation under this Section 3.01 unless such Lender is generally seeking
compensation from other borrowers that are similarly situated to and of similar creditworthiness with respect to its similarly affected commitments or loans
under agreements with such borrowers having provisions similar to this Section 3.01.
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Section 3.02 Changes in Capital Adequacy Regulations; Certificates for Reimbursement; Delay in Requests.

 
(a)            Changes in Capital Adequacy. If any Lender determines that any Change in Law after the date of this Agreement affecting such Lender or

any Lending Installation of such Lender or such Lender’s holding company, if any, regarding capital or liquidity requirements has or would have the effect of
reducing the rate of return on such Lender’s capital or on the capital of such Lender’s holding company, if any, as a consequence of this Agreement, the
Commitments of such Lender or the Loans made by, such Lender, to a level below that which such Lender or such Lender’s or holding company could have
achieved but for such Change in Law (taking into consideration such Lender’s policies and the policies of such Lender’s holding company with respect to
capital adequacy), then from time to time the Borrower will pay to such Lender such additional amount or amounts as will compensate such Lender such
Lender’s holding company for any such reduction suffered. Notwithstanding the foregoing, no Lender shall be entitled to seek compensation under this
Section 3.02 unless such Lender is generally seeking compensation from other borrowers that are similarly situated to and of similar creditworthiness with
respect to its similarly affected commitments and/or loans under agreements with such borrowers having provisions similar to this Section 3.02.
 

(b)            Certificates for Reimbursement. A certificate of a Lender setting forth the amount or amounts necessary to compensate such Lender or its
holding company, as the case may be, as specified in Section 3.01 or subsection (a) of this Section 3.02 and delivered to the Borrower shall be conclusive
absent manifest error. The Borrower shall pay to such Lender the amount shown as due on any such certificate within fifteen (15) days after receipt thereof.
 

(c)            Delay in Requests. Failure or delay on the part of any Lender to demand compensation pursuant to the foregoing provisions of this
Section 3.02 or Section 3.01 shall not constitute a waiver of such Lender’s right to demand such compensation; provided that the Borrower shall not be
required to compensate a Lender pursuant to the foregoing provisions of this Section 3.02 or Section 3.01 for any increased costs incurred or reductions
suffered more than nine months prior to the date that such Lender notifies the Borrower of the Change in Law giving rise to such increased costs or
reductions and of such Lender’s intention to claim compensation therefor (except that, if the Change in Law giving rise to such increased costs or reductions
is retroactive, then the nine-month period referred to above shall be extended to include the period of retroactive effect thereof).
 

(d)            Additional Reserve Requirements. The Borrower shall pay to each Lender, as long as such Lender shall be required to comply with any
reserve ratio requirement or analogous requirement of any central banking or financial regulatory authority imposed in respect of the maintenance of the
Commitments or the funding of the Loans denominated in Pounds Sterling, such additional costs (expressed as a percentage per annum and rounded
upwards, if necessary, to the nearest five decimal places) equal to the actual costs allocated to such Commitment or Loan by such Lender (as determined by
such Lender in good faith, which determination shall be conclusive), which shall be due and payable on each date on which interest is payable on such Loan,
provided the Borrower shall have received at least thirty (30) days’ prior notice (with a copy to the Administrative Agent) of such additional costs from such
Lender. Such Lender shall deliver a certificate to the Borrower setting forth in reasonable detail a calculation of such actual costs incurred by such Lender
and shall certify that it is generally charging such costs to similarly situated customers of similar creditworthiness of the applicable Lender under agreements
having provisions similar to this Section 3.02(d) If a Lender fails to give notice thirty (30) days prior to the relevant interest payment date, such additional
costs shall be due and payable thirty (30) days from receipt of such notice. For the avoidance of doubt, any amounts paid under this Section 3.02(d) shall be
without duplication of adjustments in connection with any Conforming Changes.
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Section 3.03 [Reserved]
 
Section 3.04 [Reserved].
 
Section 3.05 Taxes.

 
(a)            Payments Free of Taxes; Obligation to Withhold; Payments on Account of Taxes.

 
(i)            Any and all payments by or on account of any obligation of the Borrower hereunder or under any other Loan Document shall to

the extent permitted by applicable laws be made free and clear of and without reduction or withholding for any Taxes. If, however, applicable laws
require the Borrower or the Administrative Agent to withhold or deduct any such Tax, such Tax shall be withheld or deducted in accordance with
such laws as determined by the Borrower or the Administrative Agent, as the case may be, upon the basis of the information and documentation to
be delivered pursuant to subsection (e) below.

 
(ii)            If the Borrower or the Administrative Agent shall be required by applicable law to withhold or deduct any Taxes from any

payment under any Loan Document, then (A) the Borrower or the Administrative Agent, as applicable, shall withhold or make such deductions as
are determined by the Borrower or the Administrative Agent, as applicable, to be required based upon the information and documentation it, or the
applicable taxing authority, has received pursuant to subsection (e) below (for the avoidance of doubt, in the case of any such information and
documentation received by an applicable taxing authority, solely to the extent the Borrower or the Administrative Agent has been provided with a
copy of such information and documentation or otherwise has actual knowledge of such information and documentation and, in each case, is
entitled to rely thereon), (B) the Borrower or the Administrative Agent, as applicable, shall timely pay the full amount withheld or deducted to the
relevant Governmental Authority in accordance with applicable law, and (C) to the extent that the withholding or deduction is made on account of
Indemnified Taxes or Other Taxes, the sum payable by the Borrower shall be increased as necessary so that after any required withholding or the
making of all required deductions (including deductions applicable to additional sums payable under this Section 3.05) the Administrative Agent or
any Lender receives an amount equal to the sum it would have received had no such withholding or deduction been made.
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(b)            Payment of Other Taxes. Without limiting the provisions of subsection (a) above, the Borrower shall timely pay any Other Taxes to the

relevant Governmental Authority in accordance with applicable laws.
 

(c)            Indemnification.
 

(i)            Without limiting the provisions of subsection (a) or (b) above, the Borrower shall indemnify the Administrative Agent and each
Lender and shall make payment in respect thereof within thirty (30) days after written demand therefor, for the full amount of any Indemnified
Taxes or Other Taxes (including Indemnified Taxes or Other Taxes imposed or asserted on or attributable to amounts payable under this
Section 3.05) withheld or deducted by the Borrower or the Administrative Agent or paid by the Administrative Agent or such Lender, and any
penalties, interest and reasonable expenses arising therefrom or with respect thereto, whether or not such Indemnified Taxes or Other Taxes were
correctly or legally imposed or asserted by the relevant Governmental Authority. A certificate as to the amount of any such payment or liability
delivered to the Borrower by a Lender (with a copy to the Administrative Agent), or by the Administrative Agent on its own behalf or on behalf of a
Lender, shall be conclusive absent manifest error.

 
(ii)            Without limiting the provisions of subsection (a) or (b) above, each Lender shall, and does hereby, indemnify (x) the Borrower

and the Administrative Agent, and shall make payment in respect thereof within thirty (30) days after demand therefor, against any and all Taxes
and any and all related losses, claims, liabilities, penalties, interest and expenses (including the fees, charges and disbursements of any counsel for
the Borrower or the Administrative Agent) incurred by or asserted against the Borrower or the Administrative Agent by any Governmental
Authority as a result of (1) the failure by such Lender to deliver, or as a result of the inaccuracy, inadequacy or deficiency of, any documentation
required to be delivered by such Lender to the Borrower or the Administrative Agent pursuant to subsection (e) or (2) the failure of such Lender to
comply with the provisions of Section 12.01(d) relating to the maintenance of a Participant Register and (y) the Administrative Agent against any
Indemnified Taxes or Other Taxes attributable to such Lender (but only to the extent the Borrower has not already indemnified the Administrative
Agent for such Indemnified Taxes or Other Taxes and without limiting the obligation of the Borrower to do so) or Excluded Taxes attributable to
such Lender, 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. A certificate as to the amount of such payment or liability delivered to any Lender by the
Administrative Agent or the Borrower shall be conclusive absent manifest error. Each Lender hereby authorizes the Administrative Agent to set off
and apply any and all amounts at any time owing to such Lender under this Agreement or any other Loan Document against any amount due to the
Administrative Agent under this clause (ii). The agreements in this clause (ii) shall survive the resignation and/or replacement of the Administrative
Agent, any assignment of rights by, or the replacement of, a Lender, the termination of the Aggregate Commitments and the repayment, satisfaction
or discharge of all other Obligations.
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(d)            Evidence of Payments. Upon request by the Borrower or the Administrative Agent, as the case may be, after any payment of Taxes by the

Borrower or the Administrative Agent to a Governmental Authority as provided in this Section 3.05, the Borrower shall deliver to the Administrative Agent
or the Administrative Agent shall deliver to the Borrower, as the case may be, the original or a certified copy of a receipt issued by such Governmental
Authority evidencing such payment, a copy of any return required by law to report such payment or other evidence of such payment reasonably satisfactory
to the Borrower or the -Administrative Agent, as the case may be.
 

(e)            Status of Lenders; Tax Documentation.
 

(i)            Each Lender shall deliver to the Borrower, the Administrative Agent or the applicable taxing authority, at the time or times
prescribed by applicable laws or when reasonably requested by the Borrower or the Administrative Agent, such properly completed and executed
documentation prescribed by applicable laws or by the taxing authorities of any jurisdiction and such other reasonably requested information (A) to
secure any applicable exemption from, or reduction in the rate of, deduction or withholding imposed by any jurisdiction in respect of any payments
to be made by the Borrower to such Lender, and (B) as will permit the Borrower or the Administrative Agent, as the case may be, to determine
(1) whether or not payments made hereunder or under any other Loan Document are subject to Taxes, (2) if applicable, the required rate of
withholding or deduction, and (3) such Lender’s entitlement to any available exemption from, or reduction of, applicable Taxes in respect of all
payments to be made to such Lender by the Borrower pursuant to this Agreement or otherwise to establish such Lender’s status for withholding tax
purposes in the applicable jurisdiction.

 
(ii)         Without limiting the generality of the foregoing, if the Borrower (or, if the Borrower is disregarded as an entity separate from its

owner for U.S. federal income tax purposes, the Person treated as its owner for U.S. federal income tax purposes) is a “United States person” within
the meaning of Section 7701(a)(30) of the Code,

 
(A)            any Lender (or, if such Lender is disregarded as an entity separate from its owner for U.S. federal income tax purposes,

the Person treated as its owner for U.S. federal income tax purposes) that is a “United States person” within the meaning of
Section 7701(a)(30) of the Code shall deliver to the Borrower and the Administrative Agent on or prior to the date on which such Lender
becomes a Lender under this Agreement (and from time to time thereafter upon the request of the Borrower or the Administrative Agent)
executed originals of Internal Revenue Service Form W-9 or such other documentation or information prescribed by applicable laws or
reasonably requested by the Borrower or the Administrative Agent as will enable the Borrower or the Administrative Agent, as the case
may be, to determine whether or not such Lender is subject to backup withholding or information reporting requirements; 
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(B)            each Foreign Lender (or, if such Foreign Lender is disregarded as an entity separate from its owner for U.S. federal

income tax purposes, the Person treated as its owner for U.S. federal income tax purposes) that is entitled under the Code or any applicable
treaty to an exemption from or reduction of withholding tax with respect to payments hereunder or under any other Loan Document shall
deliver to the Borrower and the Administrative Agent (in such number of copies as shall be requested by the recipient) on or prior to the
date on which such Foreign Lender becomes a Lender under this Agreement (and from time to time thereafter upon the request of the
Borrower or the Administrative Agent, but only if such Foreign Lender (or, if such Foreign Lender is disregarded as an entity separate from
its owner for U.S. federal income tax purposes, the Person treated as its owner for U.S. federal income tax purposes) is legally entitled to
do so), whichever of the following is applicable:

 
 (1)            executed originals of Internal Revenue Service Form W-8BEN or W-BEN-E, as applicable, claiming eligibility

for benefits of an income tax treaty to which the United States is a party,
 

 (2)            in the case of a Foreign Lender claiming that its extension of credit will generate U.S. effectively connected
income, executed originals of Internal Revenue Service Form W-8ECI,

 
 (3)            in the case of a Foreign Lender(or, if such Foreign Lender is disregarded as an entity separate from its owner for

U.S. federal income tax purposes, the Person treated as its owner for U.S. federal income tax purposes) claiming the benefits of
the exemption for portfolio interest under Section 881(c) of the Code, (x) a certificate substantially in the form of Exhibit H-1 to
the effect that such Foreign Lender (or such other Person) is not (A) a “bank” within the meaning of Section 881(c)(3)(A) of the
Code, (B) a “10 percent shareholder” of the Borrower within the meaning of Section 881(c)(3)(B) of the Code, or (C) a
“controlled foreign corporation” described in Section 881(c)(3)(C) of the Code (a “U.S. Tax Compliance Certificate”) and
(y) executed originals of Internal Revenue Service Form W-8BEN or W-8BEN-E, as applicable,

 
 (4)            executed originals of Internal Revenue Service Form W-8IMY and all required supporting documentation,

including IRS Form W-8ECI, IRS Form W-8BEN, IRS Form W-8BEN-E, a U.S. Tax Compliance Certificate substantially in the
form of Exhibit H-2 or Exhibit H-3, IRS Form W-9, and/or other certification documents from each beneficial owner, as
applicable; provided that if the Lender is a partnership and one or more direct or indirect partners of such Lender are claiming the
portfolio interest exemption, such Lender may provide a U.S. Tax Compliance Certificate substantially in the form of Exhibit H-4
on behalf of each such direct and indirect partner, or
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 (5)            executed originals of any other form prescribed by applicable laws as a basis for claiming exemption from or a

reduction in U.S. federal withholding tax together with such supplementary documentation as may be prescribed by applicable
laws to permit the Borrower or the Administrative Agent to determine the withholding or deduction required to be made.

 
(C)            each Lender shall deliver to the Administrative Agent and the Borrower such documentation reasonably requested by the

Administrative Agent or the Borrower sufficient for the Administrative Agent and the Borrower to comply with their obligations under
FATCA and to determine whether payments to such Lender are subject to withholding tax under FATCA. Solely for purposes of this
subclause (C), “FATCA” shall include any amendments made to FATCA after the date of this Agreement.

 
(iii)         Each Lender shall promptly (A) notify the Borrower and the Administrative Agent of any change in circumstances which would

modify or render invalid any claimed exemption or reduction, and (B) take such steps as shall not be materially disadvantageous to it, in the
reasonable judgment of such Lender and as may be reasonably necessary (including the redesignation of its Lending Installation) to avoid any
requirement of applicable laws of any jurisdiction that the Borrower or the Administrative Agent make any withholding or deduction for taxes from
amounts payable to such Lender.

 
(f)            Treatment of Certain Refunds. Unless required by applicable laws, at no time shall the Administrative Agent have any obligation to file for

or otherwise pursue on behalf of a Lender, or have any obligation to pay to any Lender, any refund of Taxes withheld or deducted from funds paid for the
account of such Lender. If the Administrative Agent or any Lender determines, in its sole discretion, that it has received a refund of any Taxes or Other Taxes
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 3.05, it shall
pay to the Borrower an amount equal to such refund (but only to the extent of indemnity payments made, or additional amounts paid, by the Borrower under
this Section 3.05 with respect to the Taxes or Other Taxes giving rise to such refund), net of all out-of-pocket expenses incurred by the Administrative Agent
or such Lender, and without interest (other than any interest paid by the relevant Governmental Authority with respect to such refund); provided that the
Borrower, upon the request of the Administrative Agent or such Lender, as the case may be, agrees to repay the amount paid over to the Borrower (plus any
penalties, interest (to the extent accrued from the date such refund is paid over to the Borrower) or other charges imposed by the relevant Governmental
Authority), to the Administrative Agent or such Lender in the event the Administrative Agent or such Lender is required to repay such refund to such
Governmental Authority. Notwithstanding anything to the contrary in this paragraph (f), in no event will the indemnified party be required to pay any amount
to an indemnifying party pursuant to this paragraph (f) the payment of which would place the indemnified party in a less favorable net after-Tax position than
the indemnified party would have been in if the Tax subject to indemnification had not been deducted, withheld or otherwise imposed and the
indemnification payments or additional amounts giving rise to such refund had never been paid. This subsection shall not be construed to require the
Administrative Agent or any Lender to make available its Tax returns (or any other information relating to its Taxes that it deems confidential) to the
Borrower or any other Person.
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Section 3.06 Mitigation Obligations. If any Lender requests compensation under Section 3.01 or Section 3.02, or the Borrower is required to pay

any additional amount to any Lender or any Governmental Authority for the account of any Lender pursuant to Section 3.05, or if any Lender gives a notice
pursuant to Section 3.07(b), then such Lender shall use reasonable efforts to designate a different Lending Installation for funding or booking its Loans
hereunder or to assign its rights and obligations hereunder to another of its offices, branches or affiliates, if, in the judgment of such Lender, such designation
or assignment (i) would eliminate or reduce amounts payable pursuant to Section 3.01, 3.02 or 3.05, as the case may be, in the future, or eliminate the need
for the notice pursuant to Section 3.07(b), as applicable, and (ii) in each case, would not subject such Lender to any unreimbursed cost or expense and would
not otherwise be disadvantageous to such Lender. The Borrower hereby agrees to pay all reasonable costs and expenses incurred by any Lender in connection
with any such designation or assignment.
 

Section 3.07 Replacing Other and Future Benchmarks.
 

(a)            Circumstances Affecting Benchmark Availability. Subject to clause (c) below, if the Administrative Agent determines that the Daily Simple
SONIA Rate cannot be determined in accordance with the terms of this Agreement or the Required Lenders determine that the Daily Simple SONIA Rate
does not adequately and fairly reflect the cost to such Lenders of making or maintaining such Loans and delivers written notice of such determination to the
Administrative Agent, the Administrative Agent will promptly so notify the Borrower and each Lender, and any outstanding Advances will, so long as such
circumstances remain in effect, bear interest at the Daily Simple SONIA Rate for the most recent Business Day for which the Daily Simple SONIA Rate was
determinable plus the Applicable Margin. Upon any such prepayment, the Borrower shall also pay accrued interest on the amount so prepaid.
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(b)            Laws Affecting Benchmark Availability. If, after the date hereof, the introduction of, or any change in, any applicable law has made it

unlawful or impossible, or any Governmental Authority has asserted that it is unlawful or impossible, for any of the Lenders (or any of their respective
Lending Installations) to honor its obligations hereunder to make or maintain any SONIA Loan, or to determine or charge interest based upon the
Benchmark, SONIA or the Daily Simple SONIA Rate, such Lender shall promptly give notice thereof to the Administrative Agent and the Administrative
Agent shall promptly give notice to the Borrower and the other Lenders (an “Illegality Notice”). Thereafter, until each affected Lender notifies the
Administrative Agent and the Administrative Agent notifies the Borrower that the circumstances giving rise to such determination no longer exist, any
obligation of such Lender to make SONIA Loans shall be suspended, and such Loans shall instead be made at a rate equal to the Daily Simple SONIA Rate
for the date upon which the Illegality Notice was delivered plus the Applicable Margin. Upon receipt of an Illegality Notice, the Borrower shall, if necessary
to avoid such illegality, upon demand from such Lender (with copy to the Administrative Agent), either, at the Borrower’s option, prepay such SONIA Loans
or elect to convert all SONIA Loans of such Lender to Loans bearing interest at a rate equal to the Daily Simple SONIA Rate for the date upon which the
Illegality Notice was delivered plus the Applicable Margin, either on the Payment Date therefor, if such Lender may lawfully continue SONIA Loans to such
day, or immediately, if such Lender may not lawfully continue to maintain such SONIA Loans (and upon such election, such Loans shall be so converted).
Upon any such prepayment or conversion, the Borrower shall also pay accrued interest on the amount so prepaid or converted.
 

(c)            Benchmark Replacement Setting.
 

(i)           Benchmark Replacement. Notwithstanding anything to the contrary herein or in any other Loan Document, upon the occurrence of
a Benchmark Transition Event, the Administrative Agent and the Borrower may amend this Agreement to replace the then-current Benchmark with
a Benchmark Replacement. Any such amendment with respect to a Benchmark Transition Event will become effective at 5:00 p.m. (New York City
time) on the fifth (5th) Business Day after the Administrative Agent has posted such proposed amendment to all affected Lenders and the Borrower
so long as the Administrative Agent has not received, by such time, written notice of objection to such amendment from Lenders comprising the
Required Lenders.

 
(ii)        Benchmark Replacement Conforming Changes. In connection with the use, administration, adoption or implementation of a

Benchmark Replacement, the Administrative Agent will have the right to make Conforming Changes from time to time and, notwithstanding
anything to the contrary herein or in any other Loan Document, any amendments implementing such Conforming Changes will become effective
without any further action or consent of any other party to this Agreement or any other Loan Document.

 
(iii)       Notices; Standards for Decisions and Determinations. The Administrative Agent will promptly notify the Borrower and the Lenders

of (A) any occurrence of a Benchmark Transition Event, (B) the implementation of any Benchmark Replacement, (C) the effectiveness of any
Conforming Changes in connection with the use, administration, adoption or implementation of a Benchmark Replacement and (D) the removal or
reinstatement of any tenor of a Benchmark pursuant to Section 3.07(c)(iv) below. Any determination, decision or election that may be made by the
Administrative Agent or, if applicable, any Lender (or group of Lenders) pursuant to this Section 3.07(c), including any determination with respect
to a tenor, rate or adjustment or of the occurrence or non-occurrence of an event, circumstance or date and any decision to take or refrain from
taking any action or any selection, will be conclusive and binding absent manifest error and may be made in its or their sole discretion and without
consent from any other party to this Agreement or any other Loan Document, except, in each case, as expressly required pursuant to this
Section 3.07(c).

 

52



 

 

 
(iv)         Unavailability of Tenor of Benchmark. Notwithstanding anything to the contrary herein or in any other Loan Document, at any

time (including in connection with the implementation of a Benchmark Replacement), (A) if the then-current Benchmark is a term rate and either
(1) any tenor for such Benchmark is not displayed on a screen or other information service that publishes such rate from time to time as selected by
the Administrative Agent in its reasonable discretion or (2) the regulatory supervisor for the administrator of such Benchmark has provided a public
statement or publication of information announcing that any tenor for such Benchmark is not or will not be representative, then the Administrative
Agent may modify the “interest period” for any Benchmark settings at or after such time to remove such unavailable or non-representative tenor and
(B) if a tenor that was removed pursuant to clause (A) above either (1) is subsequently displayed on a screen or information service for a
Benchmark (including a Benchmark Replacement) or (2) is not, or is no longer, subject to an announcement that it is not or will not be
representative for a Benchmark (including a Benchmark Replacement), then the Administrative Agent may modify the “interest period” for all
Benchmark settings at or after such time to reinstate such previously removed tenor.

 
Section 3.08 Survival. All of the Borrower’s obligations under this Article 3 shall survive termination of the Aggregate Commitments, repayment of

all other Obligations hereunder and resignation of the Administrative Agent.
 

ARTICLE 4 
CONDITIONS PRECEDENT

 
Section 4.01 Effectiveness. The occurrence of the Effective Date is subject to the satisfaction (or waiver) of only the following conditions precedent:

 
(a)            the Administrative Agent (or its counsel) shall have received from (I) all Lenders hereunder as of the Effective Date, (II) the Administrative

Agent and (III) the Borrower either (i) a counterpart of this Agreement signed on behalf of such party or (ii) customary written evidence reasonably
satisfactory to the Administrative Agent (which may include telecopy or electronic transmission of a signed signature page of this Agreement) that such party
has signed a counterpart of this Agreement;
 

(b)            the Borrower shall have paid all fees, costs and expenses due and payable to the Administrative Agent, for itself and on behalf of the
Lenders, or its counsel on the Effective Date and (in the case of expenses) for which the Borrower has received an invoice at least three (3) Business Days
prior to the Effective Date;
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(c)             the Borrower shall have provided the documentation and other information about the Borrower to the Administrative Agent that is required

by bank regulatory authorities under applicable “know your customer” and anti-money laundering rules and regulations, including, without limitation, the
U.S. Patriot Act and the Beneficial Ownership Regulation, to the extent such information was reasonably requested by the Arranger or a Lender in writing at
least ten (10) Business Days prior to the Effective Date;
 

(d)            the Borrower shall have delivered to the Administrative Agent a customary written opinion (addressed to the Administrative Agent and the
Lenders) of Wachtell, Lipton, Rosen & Katz covering customary legal matters for an unsecured bank loan financing of the type contemplated by this
Agreement;
 

(e)             the Borrower shall have delivered to the Administrative Agent copies of the certificate of incorporation of the Borrower, together with all
amendments thereto, and a certificate of good standing for the Borrower, each certified by the appropriate governmental officer in its jurisdiction of
incorporation;
 

(f)             the Borrower shall have delivered to the Administrative Agent copies, certified by the Secretary or Assistant Secretary of the Borrower, of
the Borrower’s bylaws 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 it is a party and a certification that there have been no changes to its certificate of incorporation provided pursuant to Section 4.01(e);
 

(g)            [reserved];
 

(h)             the Borrower shall have delivered to the Administrative Agent a copy, in substantially final form and in form and substance reasonably
satisfactory to Administrative Agent, of the Rule 2.7 Announcement; and
 

(i)              the representations and warranties set forth in Article V shall be true and correct in all material respects (except to the extent such
representations and warranties are qualified by “materiality” or “Material Adverse Effect” or similar terms, in which case such representations and warranties
are true and correct in all respects) as of the Effective Date, 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 (except to the extent such representations and
warranties are qualified with “materiality” or “Material Adverse Effect” or similar terms, in which case such representations and warranties shall have been
true and correct in all respects) on and as of such earlier date.
 
Any written notice from the Administrative Agent to the Borrower of the satisfaction of the foregoing conditions shall be conclusive evidence thereof.
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Section 4.02 Borrowings. The occurrence of the Closing Date and the obligation of each Lender to make an Advance on the Closing Date or on any

Borrowing Date thereafter, is subject to the satisfaction (or waiver) of only the following conditions precedent:
 

(a)            the Effective Date shall have occurred;
 

(b)            no Certain Funds Default has occurred and is continuing;
 

(c)            the Borrower shall have paid all fees due and payable as of such Borrowing Date to the Administrative Agent, for itself and on behalf of
the Lenders, pursuant to this Agreement and the Fee Letter (which fees, for the avoidance of doubt, at the option of the Borrower, may be netted against any
Advance made on the Closing Date or such Borrowing Date, as applicable);
 

(d)            the Borrower shall have delivered a Borrowing Notice;
 

(e)            as to any Lender’s obligation to make an Advance on the Closing Date or on any Borrowing Date thereafter, it has not, since the date on
which such Lender first became a party hereto, become Illegal for such Lender to make, or to allow to remain outstanding, that Advance; provided that such
Lender has notified the Borrower promptly upon becoming aware of the relevant issue, and provided further that such Illegality alone will not excuse any
other Lender from participating in the relevant Advance and will not in any way affect the obligations of another Lender; and
 

(f)            on the Closing Date, the Borrower shall have delivered to the Administrative Agent an officer’s certificate, substantially in the form
attached hereto as Exhibit G, dated as of the Closing Date, signed by an Authorized Officer of the Borrower, certifying that on the Closing Date,
 

(i)            In the case of a Scheme:
 

(A)            the Scheme Effective Date has occurred; and
 

(B)            the Westminster Acquisition shall have been, or substantially concurrently with the occurrence of the Closing Date
shall be, consummated in all material respects in accordance with the terms of the Relevant Rule 2.7 Announcement, after giving
effect to any modifications, amendments, consents or waivers thereof or thereto, and to any other changes, other than those
modifications, amendments, consents or waivers or changes that are materially adverse to the interests of the Lenders that are effected
without the prior written consent of the Lead Arranger, provided that no consent of the Lead Arranger shall be required (a) if any such
modification, amendment, consent or waiver shall have been required by any applicable Law (including, without limitation, the
Companies Act of 2006 or the Takeover Rules), the Takeover Panel, any applicable stock exchange, any applicable government or
other regulatory authority, or a court of competent jurisdiction (including, without limitation, the Court), (b) to any waiver of a
condition to the Scheme where such waiver does not relate to a condition which the Borrower reasonably considers that it would be
entitled in accordance with Rule 13.5(a) of the Takeover Code, to invoke so as to cause the Scheme not to proceed, to lapse or to be
withdrawn, (c) to any increase or decrease in the equity consideration payable or to be paid by the Borrower in connection with the
Westminster Acquisition, (d) to any increase or decrease of the cash consideration payable or to be paid by the Borrower in connection
with the Westminster Acquisition by an amount of less than 10% of the total consideration to be paid or payable by the Borrower in
connection with the Westminster Acquisition or (e) to any increase of the cash consideration payable or to be paid by the Borrower in
connection with the Westminster Acquisition by an amount of more than 10% of the total consideration payable or to be paid by the
Borrower in connection with the Westminster Acquisition; provided that such excess above 10% is funded by way of the proceeds of
one or more equity issuances by the Borrower; or

 

55



 

 

 
(ii)            In the case of an Offer:

 
(A)            the Offer Effective Date has occurred; and

 
(B)            the purchase by or on behalf of the Borrower of more than 50% of the Westminster Shares shall have been, or

substantially concurrently with the occurrence of the Closing Date shall be, consummated in all material respects in accordance with
the terms of the Relevant Rule 2.7 Announcement, after giving effect to any modifications, amendments, consents or waivers thereof
or thereto, or other changes, other than those modifications, amendments, consents or waivers or changes that are materially adverse to
the interests of the Lenders that are effected without the prior written consent of the Lead Arranger, provided that no consent of the
Lead Arranger shall be required (a) in respect of a change to the condition under the Relevant Rule 2.7 Announcement relating to the
acceptance by shareholders of Westminster provided that such acceptance condition in respect of the Offer is, at least, accepted by
shareholders of Westminster holding more than 50% of Westminster Shares, (b) if any such modification, amendment, consent or
waiver shall have been required by any applicable Law (including, without limitation, the Companies Act of 2006 or the Takeover
Rules (including, for the avoidance of doubt, Rule 13.5(a) of the Takeover Code)), the Takeover Panel, any applicable stock exchange,
any applicable government or other regulatory authority, or a court of competent jurisdiction (including, without limitation, the
Court), (c) to any waiver of a condition to the Offer where such waiver does not relate to a condition which the Borrower reasonably
considers that it would be entitled in accordance with Rule 13.5(a) of the Takeover Code, to invoke so as to cause the Offer not to
proceed, to lapse or to be withdrawn, (d) to any increase or decrease in the equity consideration payable or to be paid by the Borrower
in connection with the Westminster Acquisition, (e) to any increase or decrease of the cash consideration payable or to be paid by the
Borrower in connection with the Westminster Acquisition by an amount of less than 10% of the total consideration to be paid or
payable by the Borrower in connection with the Westminster Acquisition or (f) to any increase of the cash consideration payable or to
be paid by the Borrower in connection with the Westminster Acquisition by an amount of more than 10% of the total consideration
payable or to be paid by the Borrower in connection with the Westminster Acquisition; provided that such excess above 10% is funded
by way of the proceeds of one or more equity issuances by the Borrower.
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Section 4.03 Availability. During the Certain Funds Period, and notwithstanding (i) that any representation made on the Effective Date was

incorrect, (ii) any failure by the Borrower to comply with the affirmative covenants, negative covenants and financial covenant (excluding, for the avoidance
of doubt, the Certain Funds Covenant for the purposes of Section 4.02(b)), (iii) any provision to the contrary in any Loan Document or otherwise or (iv) that
any condition to the occurrence of the Effective Date may subsequently be determined not to have been satisfied, neither the Administrative Agent nor any
Lender shall be entitled to (unless a Certain Funds Default has occurred and is continuing) (1) cancel any of its Commitments under the Credit Facility,
(2) take any action or exercise any right to rescind, terminate or cancel any Loan Document or exercise any right or remedy or make or enforce any claim
under the Loan Documents, related notes, related fee letter or otherwise it may have to the extent to do so would directly or indirectly prevent, limit or delay
the making of its Advance, (3) refuse to participate in making its Advance; provided that the applicable conditions precedent to the making of the Advance
set forth in Section 4.02 have been satisfied, (4) take any steps to seek any repayment or prepayment of any Advance made hereunder in any way to the
extent to do so would prevent or limit the making of an Advance during the Certain Funds Period or (5) exercise any right of set-off or counterclaim in
respect of its Advance to the extent to do so would prevent, limit or delay the making of its Advance. Notwithstanding anything to the contrary herein,
(A) the rights and remedies of the Lenders and the Administrative Agent in respect of the making of an Advance on a Borrowing Date shall not be limited in
the event that any applicable condition precedent set forth in Section 4.02 is not satisfied on such Borrowing Date and (B) immediately after the expiration of
the Certain Funds Period, all of the rights, remedies and entitlements of the Administrative Agent and the Lenders shall be available notwithstanding that
such rights were not available prior to such time as a result of the foregoing.
 

ARTICLE 5 
REPRESENTATIONS AND WARRANTIES

 
The Borrower represents and warrants as follows to each Lender and the Agents as of the Effective Date, the Closing Date and each subsequent

Borrowing Date (it being understood that the conditions to the Effective Date, the Closing Date and each Borrowing Date are solely those set out in Sections
4.01 and 4.02, as applicable):
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Section 5.01 Existence and Standing.  The Borrower (a) is a corporation, partnership, limited liability company or other entity duly and properly

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 (b) has all requisite authority to conduct its business in each jurisdiction in which its business is conducted,
except to the extent that the failure to have such authority would not reasonably be expected to have a Material Adverse Effect.
 

Section 5.02 Authorization and Validity. The Borrower has the power and authority and legal right to execute and deliver the Loan Documents and
to perform its obligations thereunder. The execution and delivery by the Borrower of the Loan Documents and the performance of its obligations thereunder
have been duly authorized by proper proceedings, and the Loan Documents constitute legal, valid and binding obligations of the Borrower enforceable
against it in accordance with their terms, except as may be limited by bankruptcy, insolvency or similar laws relating to or affecting creditors’ rights
generally and by general principles of equity, regardless of whether considered in a proceeding in equity or at law.
 

Section 5.03 No Conflict; Government Consent.
 

(a)            Neither the execution and delivery by the Borrower of the Loan Documents, nor compliance with the provisions thereof will violate (i) any
law, rule, regulation, order, writ, judgment, injunction, decree or award binding on the Borrower, (ii) the Borrower’s bylaws or certificate of incorporation, or
(iii) the provisions of any indenture, instrument or agreement to which the Borrower is a party or is subject, or by which it, or its Property, is bound, except in
the case of clauses (i) and (iii) where such violation would not reasonably be expected to have a Material Adverse Effect.
 

(b)            No order, consent, adjudication, approval, license, authorization, or validation of, or filing, recording or registration with, or exemption by,
or other action in respect of any governmental or public body or authority, or any subdivision thereof, which has not been obtained by the Borrower, is
required to be obtained by the Borrower in connection with the execution and delivery of the Loan Documents, the borrowings under the Loan Documents,
the payment and performance by the Borrower of its Obligations or the legality, validity, binding effect or enforceability of the Loan Documents.
 

Section 5.04 Financial Statements.  The audited consolidated financial statements of the Borrower for the fiscal year ended December 31, 2023
heretofore delivered to the Arranger and the Lenders, copies of which are included in the Borrower’s Annual Report on Form 10-K as filed with the SEC
(a) were prepared in accordance with GAAP (except as otherwise expressly noted therein), (b) 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 and cash flows for the
period then ended (subject, in the case of unaudited quarterly reports, to the absence of footnotes and to normal year-end audit adjustments) and (c) show all
material indebtedness and other liabilities, direct or contingent, of the Borrower and its Subsidiaries as of the date thereof that are required under Agreement
Accounting Principles to be reflected thereon.
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Section 5.05 Material Adverse Effect. As of the Effective Date, except as disclosed in the Borrower’s Annual Report on Form 10-K for the fiscal

year ended December 31, 2023 as filed with the SEC or any Current Report on Form 8-K filed by the Borrower with the SEC after the date of such Form 10-
K and on or prior to the Effective Date (excluding any disclosures set forth in any risk factor section and in any section relating to forward-looking or safe
harbor statements), since December 31, 2023, there has been no material adverse effect on the financial condition, results of operations, business or Property
of the Borrower and its Subsidiaries taken as a whole.
 

Section 5.06 Solvency. (i) The Borrower and its Subsidiaries on a consolidated basis are able to pay their debts and other liabilities, contingent
obligations and other commitments as they mature in their ordinary course; (ii) the Borrower and its Subsidiaries do not intend to, and do not believe that
they will, incur debts or liabilities beyond their ability to pay as such debts and liabilities mature in their ordinary course; (iii) the Borrower and its
Subsidiaries on a consolidated basis are not engaged in a business or a transaction, and are not about to engage in a business or a transaction, for which their
property would constitute unreasonably small capital after giving due consideration to the prevailing practice in the industry in which they are engaged;
(iv) the fair value of the property and assets of the Borrower and its Subsidiaries on a consolidated basis is greater than the total amount of liabilities,
including, without limitation, contingent liabilities, of the Borrower and its Subsidiaries on a consolidated basis; and (v) the present fair salable value of the
property and assets of the Borrower and its Subsidiaries on a consolidated basis is not less 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 as they become absolute and matured. In computing the amount of contingent
liabilities for purposes of this Section 5.06, it is intended that such liabilities will be computed at the amount which, in light of all the facts and circumstances
existing as of the date hereof, represents the amount that can reasonably be expected to become an actual or matured liability, and all in accordance with
GAAP.
 

Section 5.07 Litigation. As of the Effective Date, 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 has not been disclosed in the Borrower’s
Annual Report on Form 10-K for the fiscal year ended December 31, 2023 as filed with the SEC or any Current Report on Form 8-K filed by the Borrower
with the SEC after the date of such Form 10-K and on or prior to the Effective Date (a) that would reasonably be expected to have a Material Adverse Effect
or (b) which seeks to prevent, enjoin or delay the making of any Loan or otherwise calls into question the validity of any Loan Document and as to which
there is a reasonable possibility of an adverse decision.
 

Section 5.08 Disclosure. All written information (to the knowledge of the Borrower with respect to Westminster and its subsidiaries) other than
financial projections and other forward-looking information and information of a general economic or industry nature (as used in this Section 5.08, the
“Information”) provided on or prior to the Effective Date by the Borrower or on behalf of the Borrower by its representatives to the Agents or the Lenders in
connection with the negotiation and syndication of and entry into this Agreement does not, when taken as a whole, contain any untrue statement of a material
fact or omit to state a material fact necessary to make the statements contained therein, when taken as a whole, not materially misleading when taken as a
whole and in light of the circumstances under which such statements were made (giving effect to any supplements then or theretofore furnished).
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Section 5.09 Regulation U. The Borrower is not engaged principally, or as one of its important activities, in the business of extending credit for the

purpose, whether immediate, incidental or ultimate of buying or carrying margin stock (within the meaning of Regulation U or Regulation X); and after
applying the proceeds of each Advance, margin stock (as defined in Regulation U) constitutes not more than twenty-five percent (25%) of the value of those
assets of the Borrower which are subject to any limitation on sale or pledge, or any other restriction hereunder.
 

Section 5.10 Investment Company Act. The Borrower is not an “investment company”, a company “controlled by” an “investment company” or a
company required to register as an “investment company,” each as defined in the Investment Company Act of 1940, as amended.
 

Section 5.11 OFAC, FCPA. Neither the Borrower nor any of its Subsidiaries, nor, to the knowledge of the Borrower, any director or officer thereof,
is an individual or entity that is (a) the subject or target of any Sanctions or in violation of applicable Anti-Corruption Laws, (b) included on OFAC’s List of
Specially Designated Nationals, HMT’s Consolidated List of Financial Sanctions Targets and the Investment Ban List, or any similar list enforced by the
United States federal government (including, without limitation, OFAC), the European Union or Her Majesty’s Treasury or (c) located, organized or resident
in a Designated Jurisdiction.
 

Section 5.12 Taxes. Each of Borrower and its Subsidiaries has timely filed or caused to be filed all Tax returns and reports required to have been
filed and has paid or caused to be paid all Taxes required to have been paid by it, except (a) Taxes that are being contested in good faith by appropriate
proceedings and for which reserves have been provided in accordance with GAAP or (b) to the extent that the failure to do so would not reasonably be
expected to result in a Material Adverse Effect.
 

Section 5.13 Affected Financial Institution. The Borrower is not an Affected Financial Institution.
 

ARTICLE 6
 COVENANTS

 
From Effective Date (with respect to the Certain Funds Covenant and the covenants set forth in Sections 6.04, 6.05, 6.09, 6.10, 6.11 and 6.13 only)

and otherwise from the Closing Date (after the making of any Advance made to the Borrower on such date), so long as any Lender shall have any
Commitment hereunder, or any Loan or other Obligation hereunder (other than any contingent indemnification obligations for which no claim has been
made) shall remain unpaid or unsatisfied:
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Section 6.01 Financial Reporting. The Borrower will maintain, for itself and each Subsidiary, a system of accounting established and administered

in accordance with GAAP, and furnish to the Administrative Agent for the Administrative Agent’s distribution to the Lenders:
 

(a)            As soon as available, but in any event on or prior to the 90th day after the close of each of its fiscal years (commencing with the first fiscal
year of the Borrower ending after the Closing Date), a consolidated balance sheet as of the end of such period, related statements of operations,
comprehensive income (loss), changes in equity and cash flows prepared in accordance with GAAP on a consolidated basis for itself and its Subsidiaries,
together with an audit report certified by independent certified public accountants of recognized standing, whose opinion shall not be qualified as to the
scope of the audit or as to the status of the Borrower and its consolidated Subsidiaries as a going concern.
 

(b)            As soon as available, but in any event on or prior to the 45th day after the close of the first three quarterly periods of each of its fiscal years
(commencing with the first such fiscal quarter of the Borrower ending after the Closing Date), for itself and its Subsidiaries, a consolidated (or, at the
Borrower’s option and to the extent filed (or to be filed) with the SEC in its quarterly report on Form 10-Q, condensed consolidated) unaudited balance sheet
as at the close of each such period and consolidated unaudited statements of operations, comprehensive income (loss) and cash flows for the period from the
beginning of such fiscal year to the end of such quarter, all certified by its chief financial officer, chief accounting officer or treasurer.
 

(c)            Together with the financial statements required under Sections 6.01(a) and (b), a compliance certificate in substantially the form of
Exhibit A signed by its chief financial officer, chief accounting officer or treasurer showing the calculations necessary to determine compliance with the
financial covenant set forth in Section 6.12 and stating that no Default or Unmatured Default exists, or if any Default or Unmatured Default exists, stating the
nature and status thereof, it being understood and agreed that in the event the Borrower delivers a notice to the Administrative Agent pursuant to the proviso
to the definition of “Agreement Accounting Principles”, “Capitalized Leases” and/or “Capitalized Lease Obligations”, the Borrower shall deliver an
additional calculation of compliance with the financial covenant set forth in Section 6.12 demonstrating that notwithstanding GAAP in effect at such time,
the Borrower has complied with Section 6.12 under GAAP (i) as in effect and applied immediately before such change in GAAP (in the case of such a notice
under “Agreement Accounting Principles”) or (ii) as it relates to operating leases, as in effect on January 31, 2018 (in the case of such a notice under
“Capitalized Leases” or “Capitalized Lease Obligations”), which shall satisfy the Borrower’s obligation to furnish a calculation of compliance in this
Section 6.01(c); provided that in no event shall the Borrower be required to furnish the Administrative Agent with more than one version of financial
statements pursuant to Section 6.01(a) or Section 6.01(b) prepared in accordance with different versions of GAAP as a result of any such notice.
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(d)            Promptly upon the filing thereof, copies of all registration statements or other regular reports not otherwise provided pursuant to this

Section 6.01 which the Borrower or any of its Subsidiaries files with the SEC.
 

(e)            Such other information with respect to the business, condition or operations, financial or otherwise, and Properties of the Borrower and its
Subsidiaries as the Administrative Agent, including at the request of any Lender, may from time to time reasonably request.
 

Documents required to be delivered pursuant to Section 6.01(a), (b) or (d) may be delivered electronically and if so delivered, shall be deemed to
have been delivered on the date (i) on which the Borrower posts such documents, or provides a link thereto on the Borrower’s website or such other website
with respect to which the Borrower may from time to time notify the Administrative Agent and to which the Lenders have access; or (ii) on which such
documents are posted on the Borrower’s behalf by the Administrative Agent on DebtDomain, SyndTrak or another relevant website, if any, to which each
Lender and the Administrative Agent have access (whether a commercial, third-party website or whether sponsored by the Administrative Agent) or filed
electronically through EDGAR and available on the Internet at www.sec.gov. The Administrative Agent shall have no obligation to request the delivery or to
maintain copies of the documents referred to above, and in any event shall have no responsibility to monitor compliance by the Borrower with any such
request for delivery.
 

The Borrower hereby acknowledges that (a) the Administrative Agent and/or the Arranger will make available to the Lenders materials and/or
information provided by or on behalf of the Borrower hereunder (collectively, “Borrower Materials”) by posting the Borrower Materials on DebtDomain,
SyndTrak or another similar electronic system (the “Platform”) and (b) certain of the Lenders (each a “Public Lender”) may have personnel who do not
wish to receive material non-public information with respect to the Borrower or its Affiliates, or the respective securities of any of the foregoing, and who
may be engaged in investment and other market-related activities with respect to such Persons’ securities. The Borrower hereby agrees that (w) all Borrower
Materials that are to be made available to Public Lenders shall be clearly and conspicuously marked “PUBLIC” which, at a minimum, shall mean that the
word “PUBLIC” shall appear prominently on the first page thereof; (x) by marking Borrower Materials “PUBLIC,” the Borrower shall be deemed to have
authorized the Administrative Agent, the Arranger and the Lenders to treat such Borrower Materials as not containing any material non-public information
with respect to the Borrower or its securities for purposes of United States Federal and state securities laws (provided, however, that to the extent such
Borrower Materials constitute Information, they shall be treated as set forth in Section 9.10); (y) all Borrower Materials marked “PUBLIC” are permitted to
be made available through a portion of the Platform designated “Public Side Information;” and (z) the Administrative Agent and the Arranger shall be
entitled to treat any Borrower Materials that are not marked “PUBLIC” as being suitable only for posting on a portion of the Platform that is not designated
“Public Side Information.”
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Section 6.02 Use of Proceeds. The Borrower will, and will cause each of its Subsidiaries to, use the proceeds of the Advances to finance the

Transactions. The Borrower shall use the proceeds of the Advances 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 U and Regulation X, the Securities Act of 1933 and the
Securities Exchange Act of 1934 and the regulations promulgated thereunder.
 

Section 6.03 Notice of Default. The Borrower will give prompt notice in writing to the Lenders of the occurrence of any Default or Unmatured
Default.
 

Section 6.04 Conduct of Business. The Borrower will, and will cause each of its Subsidiaries to, except as otherwise permitted by Section 6.09, 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
corporation, partnership, limited liability company or other entity in its jurisdiction of incorporation or organization, as the case may be, and maintain all
requisite authority to conduct its business in each jurisdiction in which its business is conducted, except in each case (other than valid existence of the
Borrower) where the failure to do so would not reasonably be expected to have a Material Adverse Effect.
 

Section 6.05 Compliance with Laws. The Borrower will, and will cause each of its Major Subsidiaries to, comply in all material respects with all
applicable laws, rules, regulations and orders (such compliance to include, without limitation, compliance with ERISA and Environmental Laws and paying
before the same become delinquent all Taxes, assessments and governmental charges imposed upon it or upon its property except to the extent contested in
good faith), except to the extent such noncompliance would not have a Material Adverse Effect.
 

Section 6.06 Inspection; Keeping of Books and Records. Subject to applicable law and third party confidentiality agreements entered into by the
Borrower or any Subsidiary in the ordinary course of business, the Borrower will, and will cause each Subsidiary to, permit the Administrative Agent, during
the continuance of a Default or Unmatured Default, by its representatives and agents, to inspect any of the Property, 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 their respective officers at such reasonable times and intervals as the
Administrative Agent may designate but in all events upon reasonable prior notice to the Borrower. 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 GAAP shall be made
of all dealings and transactions in relation to their respective businesses and activities.
 

Section 6.07 OFAC, FCPA. The Borrower will maintain in effect and enforce policies and procedures designed to ensure compliance by the
Borrower, its Subsidiaries and their respective directors, employees and agents with Anti-Corruption Laws and applicable Sanctions.
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Section 6.08 Maintenance of Material Property and Insurance. The Borrower will, and will cause each of the Major Subsidiaries to, (a) keep and

maintain all property material to the conduct of its business in good working order and condition, ordinary wear and tear excepted, except where the failure
to do so would not reasonably be expected to have a Material Adverse Effect, and (b) maintain, with reputable insurance companies, insurance, or maintain a
self-insurance program, in such amounts and against such risks as are in accordance with normal industry practice, except where the failure to do so would
not reasonably be expected to have a Material Adverse Effect.
 

Section 6.09 Merger.
 

(a)            The Borrower will not (x) merge into or consolidate with any other Person, (y) effect a Disposition to any other Person (other than the
Borrower or its Subsidiaries) or (z) liquidate or dissolve, unless (i) the Person formed by such consolidation or into which the Borrower is merged or to
whom such Disposition is made shall be a Person organized and existing under the laws of the United States of America, any State thereof or the District of
Columbia and shall expressly assume pursuant to an instrument executed and delivered to the Administrative Agent, and in form and substance reasonably
satisfactory to the Administrative Agent, the Borrower’s obligations for the due and punctual payment of the Obligations and the performance of every
covenant of this Agreement on the part of the Borrower to be performed; and (ii) immediately after giving effect to such transaction, no Default or
Unmatured Default shall have occurred and be continuing.
 

(b)            Upon any consolidation by the Borrower with, merger by the Borrower into or Disposition by the Borrower to any other Person (other than
the Borrower or its Subsidiaries), the successor Person formed by such consolidation, into which the Borrower is merged or to whom such Disposition is
made shall succeed to, and be substituted for, and may exercise every right and power of, the Borrower under this Agreement with the same effect as if such
successor Person had been named as the Borrower herein.
 

(c)            For the avoidance of doubt, the only merger or consolidation as to which Section 6.09(a)(x) shall apply shall be a merger or consolidation
in which the Borrower is not the surviving Person.
 

Section 6.10 Non-Guarantor Subsidiary Indebtedness. The Borrower will not permit any Major Subsidiary which is not a Guarantor to create, incur,
assume or suffer to exist any Specified Indebtedness for Borrowed Money, except:
 

(a)            Specified Indebtedness for Borrowed Money pursuant to any Loan Document.
 

(b)            (i) Specified Indebtedness for Borrowed Money existing on the Effective Date and, to the extent any such Specified Indebtedness for
Borrowed Money exceeds $25,000,000 in principal amount, set forth on Schedule 6.10 and (ii) any Permitted Refinancing of any Specified Indebtedness for
Borrowed Money specified in clause (i).
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(c)            Specified Indebtedness for Borrowed Money owed to the Borrower or any other Subsidiary.

 
(d)            (i) Specified Indebtedness for Borrowed Money of a Person existing at the time such Person is acquired by or merged into or consolidated

with the Borrower or any Subsidiary, at the time such Person (including, for the avoidance of doubt, Westminster and its Subsidiaries) first becomes a
Subsidiary or at the time of a sale, lease or other disposition of all or substantially all of the Properties or assets of a Person to the Borrower or any
Subsidiary; provided, that, such Specified Indebtedness for Borrowed Money was not incurred in anticipation of such acquisition, consolidation, sale, lease
or other disposition; and (ii) any Permitted Refinancing of any Specified Indebtedness for Borrowed Money specified in clause (i).
 

(e)            (i) other Specified Indebtedness for Borrowed Money; provided, that at the time of creation, incurrence or assumption of any such
Specified Indebtedness for Borrowed Money, the sum (without duplication) of (A) the aggregate outstanding principal amount of Specified Indebtedness for
Borrowed Money created, incurred or assumed pursuant to this clause (e) and (B) the aggregate outstanding principal amount of Indebtedness for Borrowed
Money that is secured by a Lien pursuant to Section 6.11(i), does not exceed 10% of Consolidated Assets at such time and (ii) any Permitted Refinancing of
any Specified Indebtedness for Borrowed Money specified in clause (i).
 

(f)            (i) Specified Indebtedness for Borrowed Money incurred to finance the payment of all or any part of the cost of acquisition, construction,
development or improvement of any fixed or capital assets; provided, that, the commitment of the creditor to provide such Indebtedness for Borrowed
Money shall have been obtained not later than 12 months after the completion of the acquisition, construction, development or improvement of such assets;
and (ii) any Permitted Refinancing of any Specified Indebtedness for Borrowed Money specified in clause (i).
 

(g)            guarantees of any Specified Indebtedness for Borrowed Money of any non-Guarantor Subsidiary that is otherwise permitted under this
Section 6.10.
 

Section 6.11 Liens. The Borrower will not, and will not permit any Major Subsidiary to, create or suffer to exist any Lien in or on any of its
Property, in each case to secure or provide for the payment of any Indebtedness for Borrowed Money, except:
 

(a)            precautionary Liens provided by the Borrower or any Major Subsidiary in connection with the sale, assignment, transfer or other
disposition of assets by the Borrower or any Major Subsidiary which transaction is determined by the Board of Directors of the Borrower or such Major
Subsidiary to constitute a “sale” under accounting principles generally accepted in the United States.
 

(b)            Liens existing on the Closing Date securing Indebtedness for Borrowed Money.
 

(c)            usual and customary deposits in favor of lessors and similar deposits in the ordinary course of business.
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(d)            Liens existing on Property of any Person acquired by the Borrower or any Major Subsidiary (which may include Property previously

leased by the Borrower or any of its Subsidiaries and leasehold interests on such Property, provided that the lease terminates prior to or upon the acquisition),
other than any such Lien or security interest created in contemplation of such acquisition (and the replacement, extension or renewal thereof upon or in the
same Property).
 

(e)            Liens on Property of a Person existing at the time such Person is merged into or consolidated with the Borrower or any Subsidiary, at the
time such Person (including, for the avoidance of doubt, Westminster and its Subsidiaries) first becomes a Subsidiary or at the time of a sale, lease or other
disposition of all or substantially all of the Properties or assets of a Person to the Borrower or any Subsidiary; provided that such Lien was not incurred in
anticipation of the merger, consolidation, sale, lease or other disposition.
 

(f)            Liens in favor of the Borrower or any of its Subsidiaries.
 

(g)            Liens on fixed or capital assets (including real property) to secure the payment of all or any part of the cost of acquisition, construction,
development or improvement of such assets, or to secure Indebtedness for Borrowed Money incurred to provide funds for any such purpose; provided, that,
(i) the commitment of the creditor to extend the credit secured by any such Lien shall have been obtained not later than 12 months after the completion of the
acquisition, construction, development or improvement of such assets, (ii) at the time of creation thereof, the aggregate outstanding principal amount of any
such Indebtedness for Borrowed Money secured by such Lien does not exceed the greater of (x) $200,000,000 and (y) 3% of Consolidated Assets at such
time, and (iii) such Lien shall not apply to any other Property of the Borrower or any Subsidiary, except for accessions and improvements to such fixed or
capital assets covered by such Lien and the proceeds and products thereof.
 

(h)            Liens on cash and securities (and deposit and securities accounts) securing reimbursement obligations in respect of letters of credit and
banker’s acceptances issued for the account of the Borrower or any of its Subsidiaries in the ordinary course of business.
 

(i)            Liens securing Indebtedness for Borrowed Money; provided, that, at the time of incurrence of any such Indebtedness for Borrowed Money,
the sum (without duplication) of (A) the aggregate outstanding principal amount of Indebtedness for Borrowed Money secured pursuant to this clause (i) and
(B) the aggregate outstanding principal amount of Specified Indebtedness for Borrowed Money created, incurred or assumed pursuant to Section 6.10(e),
does not exceed 10% of Consolidated Assets at such time.
 

(j)            any extension, renewal or replacement (or successive extensions, renewals or replacements), as a whole or in part, of any Liens (or
Indebtedness for Borrowed Money secured by Liens) referred to in clauses (a) through (i) and (k), inclusive, provided that such extension, renewal or
replacement Lien shall be limited to all or a part of the same Property that secured the Lien extended, renewed or replaced (plus improvements on and
accessions to such Property), and (ii) the Indebtedness for Borrowed Money secured by such Lien at such time is not increased (other than by an amount
equal to any related financing costs (including, but not limited to, the accrued interest and premium, if any, on the Indebtedness for Borrowed Money being
refinanced)).
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(k)            Liens created in substitution of any Liens permitted by clauses (a) through (j), inclusive, provided that, (i) based on a good faith

determination of a senior officer of the Borrower, the property encumbered by such substitute or replacement Lien is substantially similar in nature to the
property encumbered by the otherwise permitted Lien that is being replaced, and (ii) the Indebtedness for Borrowed Money secured by such Lien at such
time is not increased (other than by an amount equal to any related financing costs (including, but not limited to, the accrued interest and premium, if any, on
the Indebtedness for Borrowed Money being refinanced)).
 

If a Subsidiary incurs a Lien in or on any of its Property to secure or provide for the payment of any Indebtedness for Borrowed Money at
the time that it is not a Major Subsidiary, the incurrence and existence of such Lien shall not be prohibited or restricted by, and shall not reduce availability
under any clause of, this Section 6.11 upon such Subsidiary subsequently becoming a Major Subsidiary unless such Lien was incurred in contemplation of
such Subsidiary becoming a Major Subsidiary.
 

Section 6.12 Financial Covenant.
 

(a)            As of the last day of each fiscal quarter of the Borrower commencing on the last day of the first full fiscal quarter ending after the Closing
Date, the Consolidated Leverage Ratio shall not be greater than 3.50:1.00; provided that at the election of the Borrower, exercised by written notice delivered
by the Borrower to the Administrative Agent at any time prior to the date that is thirty (30) days following consummation of any Material Acquisition
(including, at the election of the Borrower, the Westminster Acquisition) by the Borrower or any Subsidiary, such maximum Consolidated Leverage Ratio
shall be increased to 4.25 to 1.00; provided, further, that such increase (x) shall not be effective prior to the consummation of such Material Acquisition,
(y) shall only apply for a period of four full fiscal quarters after the consummation of such Material Acquisition and (z) the Consolidated Leverage Ratio of
the Borrower shall not exceed 3.50 to 1.00 for more than five consecutive fiscal quarters.
 

(b)            At any time after the definitive agreement for any Material Acquisition shall have been executed (or, in the case of a Material Acquisition
in the form of a tender offer or similar transaction, after the offer shall have been launched) and prior to the consummation of such Material Acquisition (or
termination of the definitive documentation in respect thereof (or such later date as such indebtedness ceases to constitute Acquisition Debt as set forth in the
definition of “Acquisition Debt”)), any Acquisition Debt (and the proceeds of such Acquisition Debt), including this Credit Facility and any other
Acquisition Debt incurred in connection with the Westminster Acquisition, shall be excluded from the definition of Consolidated Leverage Ratio.
 

Section 6.13 OFAC, FCPA. Neither the Borrower nor any of its Subsidiaries will directly, or to the Borrower’s knowledge, indirectly, use the
proceeds of any Advance (a) in furtherance of an offer, payment, promise to pay, or authorization of the payment or giving of money, or anything else of
value, to any Person in violation of any Anti-Corruption Laws, (b) to fund any activities of or business with any individual or entity, or in any Designated
Jurisdiction, that, at the time of such funding, is the subject or target of Sanctions in each case of this clause (b) in violation of applicable Sanctions or (c) in
any other manner that will result in a violation of Sanctions applicable to any party hereto.
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Section 6.14 Conduct of Scheme and/or Offer.

 
(a)            In its pursuit of the consummation of the Westminster Acquisition, the Borrower shall comply at all times from the date hereof until the

date of the consummation of the Westminster Acquisition in all material respects with the Takeover Code (subject to any waiver or dispensation of any kind
granted by the Takeover Panel).
 

(b)            From the date hereof until the date of the consummation of the Westminster Acquisition, the Borrower shall not take any steps in its pursuit
of the consummation of the Westminster Acquisition as a result of which the Borrower or any of its Subsidiaries is obliged to make a mandatory offer with
respect to Westminster under Rule 9 of the Takeover Code.
 

ARTICLE 7
 DEFAULTS

 
The occurrence of any one or more of the following events following the Effective Date shall constitute a Default:

 
Section 7.01 Breach of Representations or Warranties. Any representation or warranty made by the Borrower to the Lenders or the Administrative

Agent under this Agreement, or any certificate or information delivered in connection with this Agreement, shall be false in any material respect when made
or deemed made.
 

Section 7.02 Failure to Make Payments When Due. Nonpayment of (a) principal of any Loan when due, or (b) interest upon any Loan, any Ticking
Fee or other payment Obligations under any of the Loan Documents within five (5) Business Days after such interest, fee or other Obligation becomes due.
 

Section 7.03 Breach of Covenants. The breach by the Borrower of (a) any of the terms or provisions of Section 6.03, 6.09, 6.10, 6.11, 6.12 or 6.14
or (b) any of the other terms or provisions of this Agreement which is not remedied within thirty (30) days after the Borrower knows of the occurrence
thereof.
 

Section 7.04 Cross Default.
 

(a)            The Borrower or any Major Subsidiary shall fail to pay any principal of or premium or interest on any Indebtedness for Borrowed Money
which is outstanding in a principal amount of at least the Requisite Amount in the aggregate (but excluding indebtedness arising hereunder) of the Borrower
or such Major Subsidiary (as the case may be) when the same becomes due and payable (whether by scheduled maturity, required  prepayment, acceleration,
demand or otherwise), and such failure shall continue after the applicable grace period, if any, specified in the agreement or instrument relating to such
Indebtedness for Borrowed Money unless adequate provision for any such payment has been made in form and substance satisfactory to the Required
Lenders.
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(b)            Any Indebtedness for Borrowed Money of the Borrower or any Major Subsidiary which is outstanding in a principal amount of at least the
Requisite Amount in the aggregate shall be declared to be due and payable, or required to be prepaid (other than by a scheduled required prepayment),
redeemed, purchased or defeased, or an offer to prepay, redeem, purchase or defease such Indebtedness for Borrowed Money shall be required to be made, in
each case prior to the stated maturity thereof as a result of a breach by the Borrower or such Major Subsidiary (as the case may be) of the agreement or
instrument relating to such Indebtedness for Borrowed Money and such failure shall continue after the applicable grace period, if any, specified in the
agreement or instrument relating to such Indebtedness for Borrowed Money unless adequate provision for the payment of such Indebtedness for Borrowed
Money has been made in form and substance satisfactory to the Required Lenders.
 

(c)            The Borrower or any of its Major Subsidiaries shall admit in writing its inability to pay its debts generally as they become due.
 

Section 7.05 Voluntary Bankruptcy; Appointment of Receiver; Etc. The Borrower or any of its Major Subsidiaries shall (a) have an order for relief
entered with respect to it under the Federal bankruptcy laws as now or hereafter in effect, (b) make an assignment for the benefit of creditors, (c) 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, (d) institute any proceeding seeking an order for relief under the Federal bankruptcy laws as now or hereafter in effect or seeking to adjudicate it
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, (e) take any corporate or partnership action to authorize or effect any of the foregoing actions set forth in this Section 7.05, or
(f) fail to contest in good faith any appointment or proceeding described in Section 7.06.
 

Section 7.06 Involuntary Bankruptcy; Appointment of Receiver; Etc. Without the application, approval or consent of the Borrower or any of its
Major Subsidiaries, a receiver, trustee, custodian, examiner, liquidator or similar official shall be appointed for the Borrower or any of its Major Subsidiaries
or any Substantial Portion of its Property, or a proceeding described in Section 7.05(d) shall be instituted against the Borrower or any of its Major
Subsidiaries, and such appointment continues undischarged, or such proceeding continues undismissed or unstayed, in each case, for a period of sixty (60)
consecutive days.
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Section 7.07 Judgments. The Borrower or any of its Major Subsidiaries shall fail within sixty (60) days to pay, bond or otherwise discharge one or

more judgments or orders for the payment of money (except to the extent covered by independent third party insurance and as to which the insurer has not
disclaimed coverage) in excess of the Requisite Amount in the aggregate, which judgment(s), in any such case, is/are not stayed on appeal or otherwise being
appropriately contested in good faith.
 

Section 7.08 Unfunded Liabilities. (i) The aggregate Unfunded Liabilities of all Plans would reasonably be expected to result in a Material Adverse
Effect pursuant to clause (a) of the definition thereof; (ii) the present value of the unfunded liabilities to provide the accrued benefits under all Foreign
Pension Plans in the aggregate would reasonably be expected to result in a Material Adverse Effect pursuant to clause (a) of the definition thereof; or (iii) any
Reportable Event shall occur in connection with any Plan and such Reportable Event would reasonably be expected to result in a Material Adverse Effect
pursuant to clause (a) of the definition thereof.
 

Section 7.09 Change of Control. A Change of Control shall have occurred.
 

Section 7.10 Other ERISA Liabilities. The Borrower, any Subsidiary, or any other member of the Controlled Group shall have been notified by the
sponsor of a Multiemployer Plan that it has incurred withdrawal liability or become obligated to make contributions to a Multiemployer Plan in an amount
which, when aggregated with all other amounts required to be paid to Multiemployer Plans by the Borrower, any Subsidiary, or any other member of the
Controlled Group as withdrawal liability or contributions (determined as of the date of such notification), would reasonably be expected to result in a
Material Adverse Effect pursuant to clause (a) of the definition thereof.
 

Section 7.11 Invalidity of Loan Documents. (i) Any material provision of any Loan Document, at any time after its execution and delivery and for
any reason other than as expressly permitted hereunder or thereunder or satisfaction in full of all the Obligations (other than contingent indemnification
obligations that survive the termination of this Agreement), ceases to be in full force and effect; or the Borrower contests in any manner the validity or
enforceability of any Loan Document; or (ii) the Borrower denies that it has any or further liability or obligation under any Loan Document, or purports in
writing to revoke, terminate or rescind any Loan Document, in each case of this clause (ii), for any reason other than as expressly permitted hereunder or
thereunder.
 
Notwithstanding anything in this Agreement to the contrary, for a period commencing on the Closing Date and ending on the date falling 120 days after the
Closing Date (the “Clean-up Date”), notwithstanding any other provision of any Loan Document, any breach of covenants, misrepresentations or other
Unmatured Default which arises with respect to Westminster or its Subsidiaries will not be deemed a breach of a covenant, misrepresentation or an
Unmatured Default or Default (other than, with respect to Certain Funds Defaults, for the purpose of Section 4.02(b)), as the case may be, if:
 

(a)            it is capable of remedy and reasonable steps are being taken to remedy it;
 

(b)            the circumstances giving rise to it have not knowingly been procured or approved by the Borrower; and
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(c)            it does not have a material adverse effect on the financial condition or the consolidated results of operations of the Borrower and its

Subsidiaries (including Westminster and its Subsidiaries) taken as a whole, such that the Borrower and its Subsidiaries (including Westminster and its
Subsidiaries) taken as a whole would be unable to perform the payment obligations under this Agreement.
 
If the relevant circumstances are continuing on or after the Clean-Up Date and such circumstances would otherwise constitute a breach of covenant,
misrepresentation or Unmatured Default or Default, there shall be a breach of covenant, misrepresentation or Unmatured Default or Default, as the case may
be, on account of such circumstance, notwithstanding this paragraph.
 

ARTICLE 8
ACCELERATION, WAIVERS, AMENDMENTS AND REMEDIES

 
Section 8.01 Acceleration, Etc. If any Default described in Section 7.05 or 7.06 (but prior to the expiration of the Certain Funds Period, solely with

respect to a Certain Funds Default) occurs, the obligations of the Lenders to make Loans hereunder shall automatically terminate and the Obligations of the
Borrower shall immediately become due and payable without any election or action on the part of the Administrative Agent or any Lender. If any other
Default occurs (but prior to the expiration of the Certain Funds Period, solely with respect to a Certain Funds Default), the Required Lenders (or the
Administrative Agent with the consent of the Required Lenders) may terminate or suspend (in whole or in part) the obligations of the Lenders to make Loans
hereunder and declare the Obligations of the Borrower to be due and payable (in whole or in part), whereupon such Obligations shall become immediately
due and payable, without presentment, demand, protest or notice of any kind, all of which the Borrower hereby expressly waives . Promptly upon any
acceleration of the Obligations, the Administrative Agent will provide the Borrower with notice of such acceleration.
 

If, within thirty (30) days after acceleration of the maturity of the Obligations of the Borrower or termination of the obligations of the Lenders to
make Loans hereunder as a result of any Default (other than any Default as described in Section 7.05 or 7.06) 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.
 

Section 8.02 Amendments. Subject to the provisions of this Article 8 and Section 3.07 and except as otherwise expressly set forth herein, the
Required Lenders (or the Administrative Agent with the consent in writing of the Required Lenders) and the Borrower may enter into (with notice to the
Administrative Agent, if the Administrative Agent is not acting with the consent in writing of the Required Lenders) agreements supplemental hereto for the
purpose of adding or modifying any provisions to the Loan Documents or changing in any manner the rights of the Lenders or the Borrower hereunder or
thereunder or waiving any Default hereunder or thereunder; provided, however, that no such supplemental agreement shall:
 

(a)            Extend the final maturity of any Loan of any Lender or forgive all or any portion of the principal amount thereof payable to any Lender, or
reduce the rate, reduce the amount or extend the scheduled time of payment of interest or fees thereon (other than a waiver of the application of the default
rate of interest pursuant to Section 2.11 hereof) payable to any Lender, without the consent of each Lender affected thereby.
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(b)            Reduce the percentage specified in the definition of Required Lenders or any other percentage of Lenders specified to be the applicable

percentage in this Agreement to act on specified matters or amend Section 2.19 or the definition of “Pro Rata Share”, without the consent of all Lenders
affected thereby.
 

(c)            Extend the Facility Termination Date as it applies to any Lender or otherwise extend the term or increase the amount of the Commitment of
any Lender hereunder without the consent of each Lender affected thereby.
 

(d)            Permit the Borrower to assign its rights or obligations under this Agreement except as provided in Section 6.09 without the consent of all
Lenders.
 

(e)            Amend this Section 8.02 without the consent of all Lenders.
 

(f)            Amend Section 2.20 or the definition of “Initial Lenders” without the consent of the Initial Lenders.
 
Notwithstanding the foregoing, (x) no amendment of any provision of this Agreement relating to any Agent shall be effective without the written consent of
such Agent; (y) no amendment, waiver or consent shall, unless in writing and signed by the Administrative Agent in addition to the Lenders required above,
affect the rights or duties of the Administrative Agent under this Agreement or any other Loan Document and (z) 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 to cure any ambiguity,
omission, defect or inconsistency (including, without limitation, amendments, supplements or waivers to any of documents executed by the Borrower or any
Subsidiary in connection with this Agreement if such amendment, supplement or waiver is delivered in order to cause such related documents to be
consistent with this Agreement and the other Loan Documents).
 

Notwithstanding anything to the contrary herein, no Defaulting Lender shall have any right to approve or disapprove any amendment, waiver or
consent hereunder (it being specifically understood and agreed that any amendment, waiver or consent which by its terms requires the consent of all Lenders
or each affected Lender may be effected with the consent of the applicable Lenders other than Defaulting Lenders), except that (A) the Commitment of such
Lender may not be increased without the consent of such Lender and (B) any waiver, amendment or modification requiring the consent of all Lenders or each
affected Lender that by its terms affects any Defaulting Lender more adversely than other affected Lenders shall require the consent of such Defaulting
Lender.
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Section 8.03 Preservation of Rights. No delay or omission of the Lenders or Agents to exercise any right under the Loan Documents shall impair

such right or be construed to be a waiver of any Default or an acquiescence therein, and the making of a Loan notwithstanding the existence of a Default or
Unmatured Default or the inability of the Borrower to satisfy the conditions precedent to such Loan 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 8.02, and then 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 Agents and the Lenders until all
of the Obligations have been paid in full.
 

ARTICLE 9
GENERAL PROVISIONS

 
Section 9.01 Survival of Representations. All representations and warranties made hereunder and in any other Loan Document or other document

delivered pursuant hereto or thereto or in connection herewith or therewith shall survive the execution and delivery hereof and thereof. Such representations
and warranties have been or will be relied upon by the Administrative Agent and each Lender regardless of any investigation made by the Administrative
Agent and any Lender or on their behalf and notwithstanding that the Administrative Agent or any Lender may have had notice or knowledge of any Default
at the time of any Advance, and shall continue in full force and effect as long as any Loan or any other Obligation hereunder (other than any contingent
indemnification obligations for which no claim has been made) shall remain unpaid or unsatisfied.
 

Section 9.02 Governmental Regulation. Anything contained in this Agreement to the contrary notwithstanding, no Lender shall be obligated to
extend credit to the Borrower in violation of any limitation or prohibition provided by any applicable statute or regulation; provided that, in the event of any
limitation or prohibition on any Lender’s ability to extend credit to the Borrower, (x) any such Lender shall use commercially reasonable efforts to make its
extensions of credit through an Affiliate or alternate lending office of such Lender not subject to the respective legal restriction, solely to the extent that such
designation of an Affiliate or alternate lending office will not, in the good faith judgment of such Lender, otherwise be disadvantageous to, or otherwise
increase the costs of, such Lender and (y) the occurrence of such event with respect any such Lender shall not relieve any other Lender of its obligations to
extend credit under this Agreement.
 

Section 9.03 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.
 

Section 9.04 Entire Agreement. The Loan Documents, together with the Fee Letter, embody the entire agreement and understanding among the
Borrower, the Agents, the Lenders party thereto and supersede all prior agreements and understandings among the Borrower, the Agents and the Lenders, as
applicable, relating to the subject matter thereof.
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Section 9.05 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 Agents are 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. Nothing in this Agreement, expressed or
implied, shall be construed to confer upon any Person (other than the parties hereto, their respective successors and assigns permitted hereby, Participants to
the extent provided in Section 12.01(d) and, to the extent expressly contemplated hereby, the Related Parties of each of the Administrative Agent and the
Lenders) any legal or equitable right, remedy or claim under or by reason of this Agreement; provided, however, that the parties hereto expressly agree that
each Arranger shall enjoy the benefits of the provisions of Sections 9.06, 9.09 and 10.07 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.
 

Section 9.06 Expenses; Indemnification.
 

(a)            Costs and Expenses. The Borrower shall reimburse from time to time on demand (i) all reasonable and documented out-of-pocket fees and
expenses incurred by, without duplication, the Administrative Agent, the Arranger and their respective Affiliates (in the case of fees, disbursements and other
charges of counsel, limited to the reasonable and documented fees, disbursements and other charges of one counsel to the Administrative Agent and the
Arranger and the Lenders (taken together) and, if reasonably necessary, of one local counsel in any relevant jurisdiction) incurred in connection with the
syndication of the credit facilities provided for herein, the preparation, negotiation, execution, delivery and administration of this Agreement and the other
Loan Documents or any amendments, modifications or waivers of the provisions hereof or thereof and (ii) all reasonable and documented out-of-pocket
expenses incurred by the Administrative Agent and the Lenders (in the case of fees, disbursements and charges of counsel, limited to the reasonable and
documented fees, disbursements and other charges of one counsel to such parties, taken together (and, if reasonably necessary, of one local counsel in any
relevant jurisdiction and, solely in the case of an actual or potential conflict of interest, of one additional counsel (and, if reasonably necessary, one additional
local counsel in any relevant jurisdiction) for all affected parties, taken together)) in connection with the enforcement or protection of their rights (A) in
connection with this Agreement and the other Loan Documents, including their rights under this Section 9.06, or (B) in connection with the Loans made
hereunder, including all such reasonable and documented out-of-pocket expenses incurred during any workout, restructuring or negotiations in respect of
such Loans.
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(b)            Indemnification by the Borrower. The Borrower shall indemnify the Administrative Agent (and any sub-agent thereof), each Arranger, each

Lender and each of their respective Affiliates, controlling Persons, successors and assigns and their respective officers, directors, employees, agents and
advisors (each such Person being called an “Indemnitee”) against, and hold each Indemnitee harmless from (and will reimburse each Indemnitee as the same
are incurred for), any and all losses, claims, damages, liabilities and expenses (in the case of fees, disbursements and charges of counsel, limited to the
reasonable and documented fees, disbursements and other charges of one counsel to all Indemnitees, taken together (and, if reasonably necessary, of one
local counsel in any relevant jurisdiction and, solely in the case of an actual or potential conflict of interest, of one additional counsel (and, if reasonably
necessary, one additional local counsel in any relevant jurisdiction) for all affected Indemnitees, taken together)) that may be incurred by or awarded against
any Indemnitee, in each case arising out of or in connection with (i) the Credit Facility, (ii) the execution or delivery of this Agreement, any other Loan
Document or any agreement or instrument contemplated hereby or thereby, the performance by the parties hereto of their respective obligations hereunder or
thereunder, the consummation of the transactions contemplated hereby or thereby, or, in the case of the Administrative Agent (and any sub-agent thereof) and
its Related Parties only, the administration of this Agreement and the other Loan Documents (including in respect of any matters addressed in Section 3.05),
(iii) any Loan or the use or proposed use of the proceeds, (iv) any actual or alleged presence or release of Hazardous Materials on, at, to or from any property
currently or formerly owned, leased or operated by the Borrower or any of its Subsidiaries, or any Environmental Liability related in any way to the
Borrower or any of its Subsidiaries or (v) any actual or prospective claim, litigation, investigation or proceeding relating to any of the foregoing, whether
based on contract, tort or any other theory, whether brought by a third party or by the Borrower, and regardless of whether any Indemnitee is a party thereto;
provided that such indemnity shall not, as to any Indemnitee, be available to the extent that such losses, claims, damages, liabilities or related expenses are
determined by a court of competent jurisdiction by final and nonappealable judgment to have resulted from (x) the bad faith, gross negligence or willful
misconduct of such Indemnitee or its Subject Related Parties, (y) a material breach by such Indemnitee or any of its Subject Related Parties of such
Indemnitee’s obligations hereunder or under any other Loan Document or (z) a dispute solely among two or more Indemnitees not arising from any act or
omission of the Borrower or its Subsidiaries hereunder (other than claims against an Indemnitee in its capacity or as a result of fulfilling its role as an Agent,
Arranger or similar role under any of the Loan Documents). This Section 9.06(b) shall not apply with respect to Taxes other than any Taxes that represent
losses, claims, damages, etc. arising from any non-Tax claim. In the case of an investigation, litigation or proceeding to which the indemnity in this
Section 9.06(b) applies, such indemnity shall be effective whether or not such investigation, litigation or proceeding is brought by the Borrower, its
equityholders or creditors or any other third party or an Indemnitee, whether or not an Indemnitee is otherwise a party thereto and whether or not the
transactions contemplated hereby are consummated.
 

(c)             Reimbursement by Lenders. To the extent that the Borrower for any reason fails to indefeasibly pay any amount required under subsection
(a) of this Section 9.06 or the Borrower for any reason fails to indefeasibly pay or cause to be paid any amount required under subsection (b) of this
Section 9.06, in each case, to be paid to the Administrative Agent (or any sub-agent thereof), any Arranger or any Related Party of any of the foregoing, each
Lender severally agrees to pay to the Administrative Agent (or any such sub-agent), such Arranger or such Related Party, as the case may be, such Lender’s
Pro Rata Share (determined as of the time that the applicable unreimbursed expense or indemnity payment is sought) of such unpaid amount, provided that
the unreimbursed expense or indemnified loss, claim, damage, liability or related expense, as the case may be, was incurred by or asserted against the
Administrative Agent (or any such sub-agent), such Arranger in its capacity as such or against any Related Party of any of the foregoing acting for the
Administrative Agent (or any such sub-agent), such Arranger in connection with such capacity. The obligations of the Lenders under this subsection (c) are
subject to the provisions of Section 2.17(c).
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(d)            Waiver of Consequential Damages, Limitation of Liability. To the fullest extent permitted by applicable law, each party hereto agrees that it

shall not assert, and hereby waives, any claim against any other party hereto, on any theory of liability, for special, indirect, consequential or punitive
damages (as opposed to direct or actual damages) arising out of, in connection with, or as a result of, this Agreement, any other Loan Document or any
agreement or instrument contemplated hereby, the transactions contemplated hereby or thereby, any Loan or the use of the proceeds thereof (it being agreed
that the Borrower’s indemnity and contribution obligations set forth in this Section 9.06 shall apply in respect of any special, indirect, consequential or
punitive damages that may be awarded against any Indemnitee in connection with a claim by a third party unaffiliated with the Indemnitee). None of the
Administrative Agent (and any sub-agent thereof), each Arranger, each Lender and each of their respective Affiliates, controlling Persons, successors and
assigns and their respective officers, directors, employees, agents and advisors (each such Person being called a “Protected Party”) shall be liable for any
damages arising from the use by unintended recipients of any information or other materials distributed to such unintended recipients by such Protected Party
through telecommunications, electronic or other information transmission systems in connection with this Agreement or the other Loan Documents or the
transactions contemplated hereby or thereby other than for direct or actual damages resulting from the gross negligence, bad faith or willful misconduct of
such Protected Party or its Subject Related Parties or a material breach of such Protected Party’s or its Subject Related Parties’ obligations hereunder or
under any other Loan Document, in each case, as determined by a final and nonappealable judgment of a court of competent jurisdiction.
 

(e)            Payments. All amounts due under this Section 9.06 shall be payable not later than ten (10) Business Days after written demand therefor.
 

(f)             Survival. The agreements in this Section 9.06 shall survive the resignation of the Administrative Agent, the replacement of any Lender, the
termination of the Aggregate Commitment and the repayment, satisfaction or discharge of all the other Obligations.
 

Section 9.07 Accounting. Except as provided to the contrary herein, all accounting terms used herein shall be interpreted and all accounting
determinations hereunder shall be made in accordance with the Agreement Accounting Principles.
 

Section 9.08 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. Without limiting the foregoing provisions of this Section 9.08, if and to the extent that the enforceability of any provisions in this Agreement
relating to Defaulting Lenders shall be limited by Debtor Relief Laws, as determined in good faith by the Administrative Agent, then such provisions shall be
deemed to be in effect only to the extent not so limited.
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Section 9.09 Nonliability of Lenders. The relationship between the Borrower on the one hand and the Lenders and the Agents on the other hand

shall be solely that of borrower and lender. None of the Agents, the Arranger or any Lender shall have any fiduciary responsibilities to the Borrower. None of
the Agents, the Arranger or 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.
 

Section 9.10 Confidentiality. Each of the Administrative Agent, each other Agent and the Lenders agrees to use all Information received by them
solely for the purposes of providing the services that are the subject of this Agreement and to maintain the confidentiality of the Information, except that
Information may be disclosed (a) to its Affiliates and to its and its Affiliates’ respective partners, directors, officers, employees, trustees, advisors and agents
(it being understood that the Persons to whom such disclosure is made will be informed of the confidential nature of such Information and instructed to keep
such Information confidential), (b) to the extent requested by any regulatory authority (including any self-regulatory authority), in which case such
Administrative Agent, other Agent or Lender, as applicable, agrees to the extent reasonably practicable and not prohibited by applicable law, rule, regulation
or order, to inform the Borrower promptly of the disclosure thereof (except in connection with any audit or examination conducted by bank accountants or
any governmental bank regulatory authority exercising examination or regulatory authority), (c) to the extent required by applicable laws, rules or regulations
or by any subpoena or order or similar legal process (in which case such Administrative Agent, other Agent or Lender, as applicable, agrees to the extent not
prohibited by applicable law, rule, regulation or order, to inform the Borrower promptly of the disclosure thereof), (d) in connection with performing the
services set forth herein and consummating the transactions contemplated hereby, to any prospective Lender or participant subject to the such prospective
Lender or participant agreeing to confidentiality arrangements (for the benefit of the Borrower) no less favorable to the Borrower than those set forth in this
Section 9.10, (e) to potential counterparties to any swap or derivative transaction, subject to the confidentiality agreements in favor of the Borrower no less
favorable to the Borrower than this paragraph, (f) in connection with the exercise of any remedies hereunder or any suit, action or proceeding relating to this
Agreement or the enforcement of rights hereunder, (g) with the prior written consent of the Borrower, (h) in connection with obtaining CUSIP numbers,
(i) as and to the extent set forth in Section 12.02, (j) to the extent such Information (x) is or becomes publicly available other than as a result of a breach of
this Section 9.10 or (y) becomes available to such Administrative Agent, other Agent or Lender, as applicable, from a source other than the Borrower (or the
Borrower’s representatives) that is not, such Person’s knowledge, subject to confidentiality or fiduciary obligations owing to the Borrower or any of the
Borrower’s Subsidiaries, (k) to any other party hereto and (l) to any rating agency on a confidential basis in connection with rating the Borrower or the credit
facility evidenced by this Agreement. Notwithstanding the foregoing, the Administrative Agent shall not be required to provide notice of any Lender by any
governmental agency or examiner or regulatory body with jurisdiction over any Lender.
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In addition, on a confidential basis, the Administrative Agent and each Lender may disclose the existence and terms of this Agreement (including,

without limitation, the Aggregate Commitment, the nature of the facility as a bridge credit facility, the use of proceeds provisions herein and the principal
amount outstanding at a given time), and the identity of the parties hereto (including titles and participants) to market data collectors, similar services
providers to the lending industry, and service providers to the Administrative Agent and the Lenders in connection with the administration and management
of this Agreement and the other Loan Documents.
 

For purposes of this Section 9.10, “Information” means all information received from the Borrower or any Subsidiary relating to the Borrower or
any Subsidiary or any of their respective businesses in connection with the transactions contemplated hereby.
 

Each of the Administrative Agent and the Lenders acknowledges that (a) the Information may include material non-public information concerning
the Borrower, Westminster or their Subsidiaries, as the case may be, (b) it has developed compliance procedures regarding the use of material non-public
information and (c) it will handle such material non-public information in accordance with applicable law, including United States Federal and state
securities laws.
 

Section 9.11 Nonreliance. Each of the Lenders 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.
 

Section 9.12 Disclosure. The Borrower and each Lender hereby acknowledge and agree that the Administrative Agent, Arranger and/or their
respective Affiliates and certain of the other Lenders and/or their respective Affiliates from time to time may hold investments in, make other loans to or
have other relationships with the Borrower and its Affiliates.
 

ARTICLE 10
THE ADMINISTRATIVE AGENT

 
Section 10.01 Appointment and Authority. Each of the Lenders hereby irrevocably appoints Bank of America to act on its behalf as the

Administrative Agent hereunder and under the other Loan Documents and authorizes the Administrative Agent to take such actions on its behalf and to
exercise such powers as are delegated to the Administrative Agent by the terms hereof or thereof, together with such actions and powers as are reasonably
incidental thereto. The provisions of this Article 10 (other than Section 10.06 below) are solely for the benefit of the Administrative Agent and the Lenders,
and the Borrower shall not have rights as a third party beneficiary of any of such provisions (other than as provided in Section 10.06 below). It is understood
and agreed that the use of the term “agent” herein or in any other Loan Documents (or any other similar term) with reference to the Administrative Agent is
not intended to connote any fiduciary or other implied (or express) obligations arising under agency doctrine of any applicable law. Instead such term is used
as a matter of market custom, and is intended to create or reflect only an administrative relationship between contracting parties.
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Section 10.02 Rights as a Lender. The Person serving as the Administrative Agent hereunder shall have the same rights and powers in its capacity

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

Section 10.03 Reliance by Administrative Agent. The Administrative Agent shall be entitled to rely upon, and shall not incur any liability for relying
upon, any notice, request, certificate, consent, statement, instrument, document or other writing (including any electronic message, Internet or intranet
website posting or other distribution) believed by it to be genuine and to have been signed, sent or otherwise authenticated by the proper Person. The
Administrative Agent also may rely upon any statement made to it orally or by telephone and believed by it to have been made by the proper Person, and
shall not incur any liability for relying thereon. In determining compliance with any condition hereunder to the making of a Loan that by its terms must be
fulfilled to the satisfaction of a Lender, the Administrative Agent may presume that such condition is satisfactory to such Lender unless the Administrative
Agent shall have received notice to the contrary from such Lender prior to the making of such Loan. The Administrative Agent may consult with legal
counsel (who may be counsel for the Borrower), independent accountants and other experts selected by it, and shall not be liable for any action taken or not
taken by it in good faith in accordance with the advice of any such counsel, accountants or experts.
 

Section 10.04 Exculpatory Provisions. The Administrative Agent shall not have any duties or obligations except those expressly set forth herein and
in the other Loan Documents. Without limiting the generality of the foregoing, the Administrative Agent:
 

(a)            shall not be subject to any fiduciary or other implied duties, regardless of whether a Default has occurred and is continuing;
 

(b)            shall not have any duty to take any discretionary action or exercise any discretionary powers, except discretionary rights and powers
expressly contemplated hereby or by the other Loan Documents that the Administrative Agent is required to exercise as directed in writing by the Required
Lenders (or such other number or percentage of the Lenders as shall be expressly provided for herein or in the other Loan Documents), provided that the
Administrative Agent shall not be required to take any action that, in its opinion or the opinion of its counsel, may expose the Administrative Agent to
liability or that is contrary to any Loan Document or applicable law, including for the avoidance of doubt any action that may be in violation of the automatic
stay under any Debtor Relief Law or that may effect a forfeiture, modification or termination of property of a Defaulting Lender in violation of any Debtor
Relief Law; and
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(c)            shall not, except as expressly set forth herein and in the other Loan Documents, 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 Affiliates that is communicated to or obtained by the Person serving as the
Administrative Agent or any of its Affiliates in any capacity.
 

Neither the Administrative Agent nor any of its Related Parties shall be liable for any action taken or not taken by the Administrative Agent (i) with
the consent or at the request of the Required Lenders (or such other number or percentage of the Lenders as shall be necessary, or as the Administrative
Agent shall believe in good faith shall be necessary, under the circumstances as provided in Article 8) or (ii) in the absence of (A) its and its Subject Related
Parties’ gross negligence or willful misconduct as determined by a court of competent jurisdiction by a final and non-appealable judgment and (B) material
breach by the Administrative Agent and its Subject Related Parties of the Administrative Agent’s obligations pursuant to the terms of the Loan Documents as
determined by a court of competent jurisdiction by a final and non-appealable judgment. The Administrative Agent shall be deemed not to have knowledge
of any Default unless and until notice describing such Default is given in writing to the Administrative Agent by the Borrower or a Lender.
 

Neither the Administrative Agent nor any of its Related Parties shall be responsible for or have any duty to ascertain or inquire into (i) any
statement, warranty or representation made in or in connection with this Agreement or any other Loan Document, (ii) the contents of any certificate, report or
other document delivered hereunder or thereunder or in connection herewith or therewith, (iii) the performance or observance of any of the covenants,
agreements or other terms or conditions set forth herein or therein or the occurrence of any Default, (iv) the validity, enforceability, effectiveness or
genuineness of this Agreement, any other Loan Document or any other agreement, instrument or document or (v) the satisfaction of any condition set forth in
Article 4 or elsewhere herein, other than to confirm receipt of items expressly required to be delivered to the Administrative Agent.
 

Section 10.05 Delegation of Duties. The Administrative Agent may perform any and all of its duties and exercise its rights and powers hereunder or
under any other Loan Document by or through any one or more sub-agents appointed by the Administrative Agent. The Administrative Agent and any such
sub-agent may perform any and all of its duties and exercise its rights and powers by or through their respective Related Parties. The exculpatory provisions
of this Article 10 shall apply to any such sub-agent and to the Related Parties of the Administrative Agent and any such sub-agent, and shall apply to their
respective activities in connection with the syndication of the credit facilities provided for herein as well as activities as Administrative Agent. The
Administrative Agent shall not be responsible for the negligence or misconduct of any sub-agents except to the extent that a court of competent jurisdiction
determines in a final and non-appealable judgment that the Administrative Agent acted with gross negligence or willful misconduct (or breached its material
obligations under the Loan Documents) in the selection of such subagents.
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Section 10.06 Resignation of Administrative Agent.

 
(a)            The Administrative Agent may at any time give notice of its resignation to the Lenders and the Borrower. Upon receipt of any such notice

of resignation, the Required Lenders shall have the right, subject to, so long as no Default has occurred and is continuing, the consent of the Borrower (such
consent not to be unreasonably withheld or delayed), to appoint a successor, which shall be a bank with an office in the United States, or an Affiliate of any
such bank with an office in the United States. If no such successor shall have been so appointed by the Required Lenders and shall have accepted such
appointment within thirty (30) days after the retiring Administrative Agent gives notice of its resignation (or such earlier day as shall be agreed by the
Required Lenders) (such date, or the date, if earlier, upon which a successor is appointed, the “Resignation Effective Date”), then the retiring
Administrative Agent may (but shall not be obligated to) on behalf of the Lenders, appoint a successor Administrative Agent meeting the qualifications set
forth above, subject to, so long as no Default has occurred and is continuing, the consent of the Borrower (such consent not to be unreasonably withheld or
delayed). Whether or not a successor has been appointed, such resignation shall become effective in accordance with such notice on the Resignation
Effective Date.
 

(b)            If the Person serving as Administrative Agent is a Defaulting Lender pursuant to clause (d) of the definition thereof, the Required Lenders
may, to the extent permitted by applicable law, by notice in writing to the Borrower and such Person remove such Person as Administrative Agent and,
subject to, so long as no Default has occurred and is continuing, the consent of the Borrower (such consent not to be unreasonably withheld or delayed),
appoint a successor. If no such successor shall have been so appointed by the Required Lenders and shall have accepted such appointment within thirty days
(or such earlier day as shall be agreed by the Required Lenders) (the “Removal Effective Date”), then such removal shall nonetheless become effective in
accordance with such notice on the Removal Effective Date.
 

(c)            With effect from the Resignation Effective Date or the Removal Effective Date (as applicable) (i) the retiring or removed Administrative
Agent shall be discharged from its duties and obligations hereunder and under the other Loan Documents and (ii) except for any indemnity payments or other
amounts then owed to the retiring or removed Administrative Agent, all payments, communications and determinations provided to be made by, to or
through the Administrative Agent shall instead be made by or to each Lender directly, until such time, if any, as the Required Lenders appoint a successor
Administrative Agent as provided for above in this Section. Upon the acceptance of a successor’s appointment as Administrative Agent hereunder, such
successor shall succeed to and become vested with all of the rights, powers, privileges and duties of the retiring (or retired or removed) Administrative Agent
(other than as provided in Section 3.08 and other than any rights to indemnity payments or other amounts owed to the retiring or removed Administrative
Agent as of the Resignation Effective Date or the Removal Effective Date, as applicable), and the retiring or removed Administrative Agent shall be
discharged from all of its duties and obligations hereunder or under the other Loan Documents (if not already discharged therefrom as provided above in this
Section). The fees payable by the Borrower to a successor Administrative Agent shall be the same as those payable to its predecessor unless otherwise agreed
between the Borrower and such successor. After the retiring or removed Administrative Agent’s resignation or removal hereunder and under the other Loan
Documents, the provisions of this Article 10 and Section 9.06 shall continue in effect for the benefit of such retiring or removed Administrative Agent, its
sub-agents and their respective Related Parties in respect of any actions taken or omitted to be taken by any of them (i) while the retiring or removed
Administrative Agent was acting as Administrative Agent and (ii) after such resignation or removal for as long as any of them continues to act in any agency
capacity hereunder or under the other Loan Documents, including in respect of any actions taken in connection with transferring the agency to any successor
Administrative Agent.
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Section 10.07 Non-Reliance on Administrative Agent and Other Lenders. Each of the Lenders acknowledges that it has, independently and without

reliance upon the Administrative Agent, any Arranger or any other Lender or any of their Related Parties and based on such documents and information as it
has deemed appropriate, made its own credit analysis and decision to enter into this Agreement. Each of the Lenders also acknowledges that it will,
independently and without reliance upon the Administrative Agent, any Arranger or any other Lender or any of their Related Parties and based on such
documents and information as it shall from time to time deem appropriate, continue to make its own decisions in taking or not taking action under or based
upon this Agreement, any other Loan Document or any related agreement or any document furnished hereunder or thereunder. Each Lender also
acknowledges that it will, independently and without reliance upon the Administrative Agent, the Arranger, any other Lender or any of their Related Parties
and based on such documents and information as it shall from time to time deem appropriate, continue to make its own credit analysis, appraisals and
decisions in taking or not taking action under or based upon this Agreement, any other Loan Document or any related agreement or any document furnished
hereunder or thereunder, and to make such investigations as it deems necessary to inform itself as to the business, prospects, operations, property, financial
and other condition and creditworthiness of the Borrower. Each Lender represents and warrants that (i) the Loan Documents set forth the terms of a
commercial lending facility and (ii) it is engaged in making, acquiring or holding commercial loans in the ordinary course and is entering into this
Agreement as a Lender for the purpose of making, acquiring or holding commercial loans and providing other facilities set forth herein as may be applicable
to such Lender, and not for the purpose of purchasing, acquiring or holding any other type of financial instrument, and each Lender agrees not to assert a
claim in contravention of the foregoing. Each Lender represents and warrants that it is sophisticated with respect to decisions to make, acquire and/or hold
commercial loans and to provide other facilities set forth herein, as may be applicable to such Lender, and either it, or the Person exercising discretion in
making its decision to make, acquire and/or hold such commercial loans or to provide such other facilities, is experienced in making, acquiring or holding
such commercial loans or providing such other facilities.
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Section 10.08 No Other Duties, Etc. Anything herein to the contrary notwithstanding, none of the Arranger or other Agents listed on the cover

page hereof shall have any powers, duties or responsibilities under this Agreement or any of the other Loan Documents, except in its capacity, as applicable,
as the Administrative Agent or a Lender hereunder.

 
Section 10.09 Administrative Agent May File Proofs of Claim. In case of the pendency of any proceeding under any Debtor Relief Law or any other

judicial proceeding relative to the Borrower, the Administrative Agent (irrespective of whether the principal of any Loan shall then be due and payable as
herein expressed or by declaration or otherwise and irrespective of whether the Administrative Agent shall have made any demand on the Borrower) shall be
entitled and empowered (but not obligated), by intervention in such proceeding or otherwise:
 

(a)            to file and prove a claim for the whole amount of the principal and interest owing and unpaid in respect of the Loans and all other
Obligations that are owing and unpaid and to file such other documents as may be necessary or advisable in order to have the claims of the Lenders and the
Administrative Agent (including any claim for the reasonable compensation, expenses, disbursements and advances of the Lenders and the Administrative
Agent and their respective agents and counsel and all other amounts due the Lenders and the Administrative Agent under Sections 2.09, 3.07(b) and 9.06)
allowed in such judicial proceeding; and
 

(b)            to collect and receive any monies or other property payable or deliverable on any such claims and to distribute the same;
 
and any custodian, receiver, assignee, trustee, liquidator, sequestrator or other similar official in any such judicial proceeding is hereby authorized by each
Lender to make such payments to the Administrative Agent and, in the event that the Administrative Agent shall consent to the making of such payments
directly to the Lenders, to pay to the Administrative Agent any amount due for the reasonable compensation, expenses, disbursements and advances of the
Administrative Agent and its agents and counsel, and any other amounts due the Administrative Agent under Sections 2.09, 3.07(b) and 9.06.
 

Nothing contained herein shall be deemed to authorize the Administrative Agent to authorize or consent to or accept or adopt on behalf of any
Lender any plan of reorganization, arrangement, adjustment or composition affecting the Obligations or the rights of any Lender to authorize the
Administrative Agent to vote in respect of the claim of any Lender in any such proceeding.
 

Section 10.10 ERISA. (a) Each Lender (x) represents and warrants, as of the date such Person became a Lender party hereto, to, and (y) covenants,
from the date such Person became a Lender party hereto to the date such Person ceases being a Lender party hereto, for the benefit of, the Administrative
Agent and the Arranger and their respective Affiliates, and not, for the avoidance of doubt, to or for the benefit of the Borrower, that at least one of the
following is and will be true:
 

(i)            such Lender is not using “plan assets” (within the meaning of 29 CFR § 2510.3-101, as modified by Section 3(42) of ERISA) of
one or more Benefit Plans in connection with the Loans or the Commitments,
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(ii)            the transaction exemption set forth in one or more PTEs, such as PTE 84-14 (a class exemption for certain transactions

determined by independent qualified professional asset managers), PTE 95-60 (a class exemption for certain transactions involving insurance
company general accounts), PTE 90-1 (a class exemption for certain transactions involving insurance company pooled separate accounts), PTE 91-
38 (a class exemption for certain transactions involving bank collective investment funds) or PTE 96-23 (a class exemption for certain transactions
determined by in-house asset managers), is applicable with respect to such Lender’s entrance into, participation in, administration of and
performance of the Loans, the Commitments and this Agreement,

 
(iii)            (A) such Lender is an investment fund managed by a “Qualified Professional Asset Manager” (within the meaning of Part VI of

PTE 84-14), (B) such Qualified Professional Asset Manager made the investment decision on behalf of such Lender to enter into, participate in,
administer and perform the Loans, the Commitments and this Agreement, (C) the entrance into, participation in, administration of and performance
of the Loans, the Commitments and this Agreement satisfies the requirements of subsections (b) through (g) of Part I of PTE 84-14 and (D) to the
best knowledge of such Lender, the requirements of subsection (a) of Part I of PTE 84-14 are satisfied with respect to such Lender’s entrance into,
participation in, administration of and performance of the Loans, the Commitments and this Agreement, or

 
(iv)            such other representation, warranty and covenant as may be agreed in writing between the Administrative Agent, in its sole

discretion, and such Lender.
 

(b)            In addition, unless sub-clause (i) in the immediately preceding clause (a) is true with respect to a Lender or a Lender has provided another
representation, warranty and covenant as provided in sub-clause (iv) in the immediately preceding clause (a), such Lender further (x) represents and
warrants, as of the date such Person became a Lender party hereto, to, and (y) covenants, from the date such Person became a Lender party hereto to the date
such Person ceases being a Lender party hereto, for the benefit of, the Administrative Agent, the Arranger and their respective Affiliates, and not, for the
avoidance of doubt, to or for the benefit of the Borrower, that none of the Administrative Agent, any Arranger or any of their respective Affiliates is a
fiduciary with respect to the assets of such Lender involved in such Lender’s entrance into, participation in, administration of and performance of the Loans,
the Commitments and this Agreement (including in connection with the reservation or exercise of any rights by the Administrative Agent under this
Agreement, any Loan Document or any documents related hereto or thereto).
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Section 10.11 Recovery of Erroneous Payments. Without limitation of any other provision in this Agreement, if at any time the Administrative

Agent makes a payment hereunder in error to any Lender Recipient Party, whether or not in respect of an Obligation due and owing by the Borrower at such
time, where such payment is a Rescindable Amount, then in any such event, each Lender Recipient Party receiving a Rescindable Amount severally agrees to
repay to the Administrative Agent forthwith on demand the Rescindable Amount received by such Lender Recipient Party in Same Day Funds in the
currency so received, with interest thereon, for each day from and including the date such Rescindable Amount is received by it to but excluding the date of
payment to the Administrative Agent, at the greater of the Federal Funds Rate and a rate determined by the Administrative Agent in accordance with banking
industry rules on interbank compensation. Each Lender Recipient Party irrevocably waives any and all defenses, including any “discharge for value” (under
which a creditor might otherwise claim a right to retain funds mistakenly paid by a third party in respect of a debt owed by another) or similar defense to its
obligation to return any Rescindable Amount. The Administrative Agent shall inform each Lender Recipient Party promptly upon determining that any
payment made to such Lender Recipient Party comprised, in whole or in part, a Rescindable Amount.
 

ARTICLE 11
 SETOFF

 
Section 11.01 Setoff. In addition to, and without limitation of, any rights of the Lenders under applicable law, if any Default occurs, subject to

Section 4.03, 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 Obligations of the Borrower then owing to such Lender to the extent the Obligations shall then be due; provided, that in
the event that any Defaulting Lender shall exercise any such right of setoff, (x) all amounts so set off shall be paid over immediately to the Administrative
Agent for further application in accordance with the provisions of Section 2.21 and, pending such payment, shall be segregated by such Defaulting Lender
from its other funds and deemed held in trust for the benefit of the Administrative Agent and the Lenders, and (y) the Defaulting Lender shall provide
promptly to the Administrative Agent a statement describing in reasonable detail the Obligations owing to such Defaulting Lender as to which it exercised
such right of setoff.
 

ARTICLE 12
BENEFIT OF AGREEMENT; ASSIGNMENTS; PARTICIPATIONS

 
Section 12.01 Successors and Assigns.

 
(a)            Successors and Assigns Generally. The provisions of this Agreement and the other Loan Documents shall be binding upon and inure to the

benefit of the parties hereto and thereto and their respective successors and assigns permitted hereby, except that the Borrower may not assign or otherwise
transfer any of its rights or obligations hereunder or thereunder without the prior written consent of the Administrative Agent and each Lender and no Lender
may assign or otherwise transfer any of its rights or obligations hereunder except (i) to an assignee in accordance with the provisions of subsection (b) of this
Section, (ii) by way of participation in accordance with the provisions of subsection (d) of this Section or (iii) by way of pledge or assignment of a security
interest subject to the restrictions of subsection (f) of this Section (and any other attempted assignment or transfer by any party hereto shall be null and void).
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(b)            Assignments by Lenders. Any Lender may at any time assign to one or more assignees all or a portion of its rights and obligations under

this Agreement and the other Loan Documents (including all or a portion of its Commitment and the Loans at the time owing to it); provided that any such
assignment shall be subject to the following conditions:
 

(i)             Minimum Amounts.
 

(A)            in the case of an assignment of the entire remaining amount of the assigning Lender’s Commitment and the Loans at the
time owing to it or in the case of an assignment to a Lender, an Affiliate of a Lender or an Approved Fund, no minimum amount need be
assigned; and

 
(B)            in any case not described in subsection (b)(i)(A) of this Section, the aggregate amount of the Commitment (which for

this purpose includes Loans outstanding thereunder) or, if the Commitment is not then in effect, the principal outstanding balance of the
Loans of the assigning Lender subject to each such assignment, determined as of the date the Assignment and Assumption with respect to
such assignment is delivered to the Administrative Agent or, if “Trade Date” is specified in the Assignment and Assumption, as of the
Trade Date, shall not be less than $25,000,000 unless each of the Administrative Agent and, so long as no Default under Section 7.02, 7.05
or 7.06 has occurred and is continuing, the Borrower otherwise consents (each such consent not to be unreasonably withheld or delayed);
provided, however, that concurrent assignments to members of an Assignee Group and concurrent assignments from members of an
Assignee Group to a single Eligible Assignee (or to an Eligible Assignee and members of its Assignee Group) will be treated as a single
assignment for purposes of determining whether such minimum amount has been met.

 
(ii)            Proportionate Amounts. Each partial assignment shall be made as an assignment of a proportionate part of all the assigning

Lender’s rights and obligations under this Agreement with respect to the Loans or the Commitment assigned.
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(iii)           Required Consents. No consent shall be required for any assignment except to the extent required by subsection (b)(i)(B) of this

Section and, in addition:
 

(A)            (i) prior to the expiration of the Certain Funds Period, the prior written consent of the Borrower (in its sole discretion)
shall be required; and (ii) after the expiration of the Certain Funds Period, the prior written consent of the Borrower (such consent not to be
unreasonably withheld or delayed) shall be required unless, in respect of this clause (ii) only, such assignment is to a Lender or an Affiliate
of a Lender or a Default under Section 7.02, Section 7.05 or Section 7.06 has occurred and is continuing; provided that no assignment shall
result in any Lender, together with its Affiliates, holding more than 30% of the Aggregate Commitments at any time without the prior
written consent of the Borrower (excluding, for the avoidance of doubt, the Initial Lenders); and

 
(B)            the prior written consent of the Administrative Agent (such consent not to be unreasonably withheld or delayed) shall be

required if such assignment is to a Person that is not a Lender, an Affiliate of a Lender or an Approved Fund with respect to a Lender.
 

(iv)           Assignment and Assumption. The parties to each assignment shall execute and deliver to the Administrative Agent an Assignment
and Assumption, together with a processing and recordation fee in the amount of $3,500; provided, however, that the Administrative Agent may, in
its sole discretion, elect to waive such processing and recordation fee in the case of any assignment. The assignee, if it is not a Lender, shall deliver
to the Administrative Agent an administrative questionnaire.

 
(v)            No Assignment to Borrower. No such assignment shall be made to the Borrower or any of its Affiliates or Subsidiaries.

 
(vi)           No Assignment to Natural Persons. No such assignment shall be made to a natural person (or a holding company, investment

vehicle or trust for, or owned and operated by or for the primary benefit of one or more natural persons).
 

(vii)          No Assignment to Defaulting Lenders. No such assignment shall be made to a Defaulting Lender.
 

(viii)         Certain Additional Payments. In connection with any assignment of rights and obligations of any Defaulting Lender hereunder, no
such assignment shall be effective unless and until, in addition to the other conditions thereto set forth herein, the parties to the assignment shall
make such additional payments to the Administrative Agent in an aggregate amount sufficient, upon distribution thereof as appropriate (which may
be outright payment, purchases by the assignee of participations or subparticipations, or other compensating actions, including funding, with the
consent of the Borrower and the Administrative Agent, the Pro Rata Share of Loans previously requested but not funded by the Defaulting Lender,
to each of which the applicable assignee and assignor hereby irrevocably consent), to (x) pay and satisfy in full all payment liabilities then owed by
such Defaulting Lender to the Administrative Agent or any Lender hereunder (and interest accrued thereon) and (y) acquire (and fund as
appropriate) its full Pro Rata Share of all Loans. Notwithstanding the foregoing, in the event that any assignment of rights and obligations of any
Defaulting Lender hereunder shall become effective under applicable law without compliance with the provisions of this paragraph, then the
assignee of such interest shall be deemed to be a Defaulting Lender for all purposes of this Agreement until such compliance occurs.
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Subject to acceptance and recording thereof by the Administrative Agent pursuant to subsection (c) of this Section, from and after the effective date

specified in each Assignment and Assumption, the assignee thereunder shall be a party to this Agreement and, to the extent of the interest assigned by such
Assignment and Assumption, have the rights and obligations of a Lender under this Agreement, and the assigning Lender thereunder shall, to the extent of
the interest assigned by such Assignment and Assumption, be released from its obligations under this Agreement (and, in the case of an Assignment and
Assumption covering all of the assigning Lender’s rights and obligations under this Agreement, such Lender shall cease to be a party hereto) but shall
continue to be entitled to the benefits of Sections 3.01, 3.05, 3.07(b) and 9.06 with respect to facts and circumstances occurring prior to the effective date of
such assignment. Upon request, the Borrower (at its expense) shall execute and deliver a Note to the assignee Lender. Any assignment or transfer by a
Lender of rights or obligations under this Agreement that does not comply with this subsection 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 subsection (d) of this Section.
 

(c)           Register. The Administrative Agent, acting solely for this purpose as a non-fiduciary agent of the Borrower, shall maintain at the
Administrative Agent’s Office a copy of each Assignment and Assumption delivered to it and a register for the recordation of the names and addresses of the
Lenders, and the Commitments of, and principal amounts (and stated interest) of the Loans owing to, each Lender pursuant to the terms hereof from time to
time (the “Register”). The entries in the Register shall be conclusive, absent manifest error, and the Borrower, the Administrative Agent and the Lenders
may treat each Person whose name is recorded in the Register pursuant to the terms hereof as a Lender hereunder for all purposes of this Agreement,
notwithstanding notice to the contrary. In addition, the Administrative Agent shall maintain on the Register information regarding the designation, and
revocation of designation, of any Lender as a Defaulting Lender. The Register shall be available for inspection by the Borrower at any reasonable time and
from time to time upon reasonable prior notice. In addition, at any time that a request for a consent for a material or substantive change to the Loan
Documents is pending, any Lender may request and receive from the Administrative Agent a copy of the Register.
 

(d)           Participations. Any Lender may at any time, without the prior written consent of the Borrower or Administrative Agent, sell participations
to any Person (other than a natural person, Defaulting Lender or the Borrower or any of its Affiliates or Subsidiaries) (each, a “Participant”) in all or a
portion of such Lender’s rights and/or obligations under this Agreement (including all or a portion of its Commitment and/or the Loans); provided that
(i) such Lender’s obligations under this Agreement shall remain unchanged, (ii) such Lender shall remain solely responsible to the other parties hereto for the
performance of such obligations and (iii) the Borrower, the Administrative Agent and the Lenders shall continue to deal solely and directly with such Lender
in connection with such Lender’s rights and obligations under this Agreement.
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Any agreement or instrument pursuant to which a Lender sells such a participation shall provide that such Lender shall retain the sole right to

enforce this Agreement and to approve any amendment, modification or waiver of any provision of this Agreement; provided that such agreement or
instrument may provide that such Lender will not, without the consent of the Participant, agree to any amendment, waiver or other modification described in
the proviso to Section 8.02 that affects such Participant. Subject to subsection (e) of this Section, the Borrower agrees that each Participant shall be entitled to
the benefits of Section 3.01, 3.05 or 3.07(b)to the same extent as if it were a Lender and had acquired its interest by assignment pursuant to subsection (b) of
this Section. To the extent permitted by law, each Participant also shall be entitled to the benefits of Section 11.01 as though it were a Lender, provided that
such Participant agrees to be subject to Section 2.19 as though it were a Lender.
 

Each Lender that sells a participation shall, acting solely for this purpose as a nonfiduciary 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 the Loans or other Obligations
under the Loan Documents (the “Participant Register”); provided that no Lender shall have any obligation to disclose all or any portion of the Participant
Register (including the identity of any Participant or any information relating to a Participant's interest in any Commitments, Loans or its other Obligations
under any Loan Document) to any Person except to the extent that such disclosure is necessary to establish that such Commitment, Loan or other Obligation
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. For the avoidance of doubt, the Administrative Agent (in its capacity as Administrative Agent)
shall have no responsibility for maintaining a Participant Register.
 

(e)            Limitations upon Participant Rights. A Participant shall not be entitled to receive any greater payment under Section 3.01, 3.05 or
3.07(b) than the applicable Lender would have been entitled to receive with respect to the participation sold to such Participant, unless the sale of the
participation to such Participant is made with the Borrower’s prior written consent. A Participant shall not be entitled to the benefits of Section 3.05 unless
such Participant agrees to comply with Section 3.05 as though it were a Lender (it being understood that the documentation required under
Section 3.05(e) shall be delivered to the Lender who sells the participation).
 

(f)            Certain Pledges. Any Lender may at any time pledge or assign a security interest in all or any portion of its rights under this Agreement
(including under its Note, if any) to secure obligations of such Lender, including any pledge or assignment to secure obligations to a Federal Reserve Bank or
other central banking authority having jurisdiction over such Lender; provided that no such pledge or assignment shall release such Lender from any of its
obligations hereunder or substitute any such pledgee or assignee for such Lender as a party hereto.
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Section 12.02 Dissemination of Information. The Borrower authorizes each of the Lenders to disclose to any Participant and any prospective

Participant 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 or other information delivered by the Borrower pursuant to Section 6.01; provided that each Participant
and prospective Participant agrees to be bound by Section 9.10 of this Agreement or other provisions at least as restrictive as Section 9.10 including making
the acknowledgments set forth therein (in each case for the benefit of the Borrower).
 

Section 12.03 Tax Treatment. If any interest in any Loan Document is transferred to any Participant which is organized under the laws of any
jurisdiction other than the United States or any State thereof, the transferor Lender shall cause such Participant, concurrently with the effectiveness of such
transfer, to comply with the provisions of Section 3.05(e).
 

ARTICLE 13
 NOTICES

 
Section 13.01 Notices; Effectiveness; Electronic Communication.

 
(a)            Notices Generally. Except in the case of notices and other communications expressly permitted to be given by telephone (and except as

provided in subsection (b) 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, and all notices and other communications expressly permitted
hereunder to be given by telephone shall be made to the applicable telephone number, as follows:
 

(i)             if to the Borrower or the Administrative Agent, to the address, telecopier number, electronic mail address or telephone number set
forth on Schedule 13.01; and

 
(ii)            if to any other Lender, to the address, telecopier number, electronic mail address or telephone number specified in its

administrative questionnaire.
 
Notices and other communications sent by hand or overnight courier service, or mailed by certified or registered mail, shall be deemed to have been given
when received; notices and other communications 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 and other
communications delivered through electronic communications to the extent provided in paragraph (b) below, shall be effective as provided in said paragraph
(b).
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(b)            Electronic Communications. Notices and other communications to the Lenders 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 pursuant to Article 2 if such Lender 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.
 

(c)            The Platform. THE PLATFORM IS PROVIDED “AS IS” AND “AS AVAILABLE.” THE AGENT PARTIES (AS DEFINED BELOW)
DO NOT WARRANT THE ACCURACY OR COMPLETENESS OF THE BORROWER MATERIALS OR THE ADEQUACY OF THE PLATFORM,
AND EXPRESSLY DISCLAIM LIABILITY FOR ERRORS IN OR OMISSIONS FROM THE BORROWER MATERIALS. NO WARRANTY OF ANY
KIND, EXPRESS, IMPLIED OR STATUTORY, INCLUDING ANY WARRANTY OF MERCHANTABILITY, FITNESS FOR A PARTICULAR
PURPOSE, NON-INFRINGEMENT OF THIRD PARTY RIGHTS OR FREEDOM FROM VIRUSES OR OTHER CODE DEFECTS, IS MADE BY ANY
AGENT PARTY IN CONNECTION WITH THE BORROWER MATERIALS OR THE PLATFORM. In no event shall the Administrative Agent or any of
its Related Parties (collectively, the “Agent Parties”) have any liability to the Borrower, any Lender or any other Person for losses, claims, damages,
liabilities or expenses of any kind (whether in tort, contract or otherwise) arising out of the Borrower’s or the Administrative Agent’s transmission of
Borrower Materials through the Internet, except to the extent that such losses, claims, damages, liabilities or expenses are determined by a court of competent
jurisdiction by a final and nonappealable judgment to have resulted from the gross negligence or willful misconduct of, or breach of its material obligations
under any Loan Document by, such Agent Party; provided, however, that in no event shall any Agent Party have any liability to the Borrower, any Lender or
any other Person for indirect, special, incidental, consequential or punitive damages (as opposed to direct or actual damages).
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(d)           Change of Address, Etc. Each of the Borrower and the Administrative Agent may change its address, telecopier or telephone number for

notices and other communications hereunder by written notice to the other parties hereto. Each Lender may change its address, telecopier or telephone
number for notices and other communications hereunder by written notice to the Borrower and the Administrative Agent. In addition, each Lender agrees to
notify the Administrative Agent from time to time to ensure that the Administrative Agent has on record (i) an effective address, contact name, telephone
number, telecopier number and electronic mail address to which notices and other communications may be sent and (ii) accurate wire instructions for such
Lender. Furthermore, each Public Lender agrees to cause at least one individual at or on behalf of such Public Lender to at all times have selected the
“Private Side Information” or similar designation on the content declaration screen of the Platform in order to enable such Public Lender or its delegate, in
accordance with such Public Lender’s compliance procedures and applicable law, including United States Federal and state securities laws, to make reference
to Borrower Materials that are not made available through the “Public Side Information” portion of the Platform and that may contain material non-public
information with respect to the Borrower or its securities for purposes of United States Federal or state securities laws.
 

(e)            Reliance by Administrative Agent and Lenders. The Administrative Agent and the Lenders shall be entitled to rely and act upon any notices
purportedly given by or on behalf of the Borrower so long as such notices appear on their face to be authentic even if (i) such notices were not made in a
manner specified herein, were incomplete or were not preceded or followed by any other form of notice specified herein, or (ii) the terms thereof, as
understood by the recipient, varied from any confirmation thereof. The Borrower shall indemnify the Administrative Agent, each Lender and the Related
Parties of each of them from all losses, costs, expenses and liabilities resulting from the reliance by such Person on each notice purportedly given by or on
behalf of the Borrower. All telephonic communications with the Administrative Agent may be recorded by the Administrative Agent, and each of the parties
hereto hereby consents to such recording.
 

ARTICLE 14
COUNTERPARTS; INTEGRATION; EFFECTIVENESS; ELECTRONIC EXECUTION

 
Section 14.01 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 4, this Agreement shall become effective when it shall have been executed by the Administrative Agent and when the Administrative Agent shall
have received counterparts hereof which, when taken together, bear the signatures of each of the 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 or email shall be effective as delivery of a manually executed counterpart of this Agreement.
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Section 14.02 Electronic Execution. The words “delivery”, “execute,” “execution,” “signed,” “signature,” and words of like import in or related to

any document to be signed in connection with this Agreement and the transactions contemplated hereby (including without limitation Assignment and
Assumptions, amendments or other modifications, Borrowing Notices, waivers and consents) (each, a “Communication”) shall be deemed to include
electronic signatures, the electronic matching of assignment terms and contract formations on electronic platforms approved by the Administrative Agent, 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, physical
delivery thereof or the use of a paper-based recordkeeping system, as the case may be, to the extent and as provided for in any applicable law, including the
Federal Electronic Signatures in Global and National Commerce Act, the New York State Electronic Signatures and Records Act, or any other similar state
laws based on the Uniform Electronic Transactions Act. For the avoidance of doubt, the authorization under this Section 14.02 may include, without
limitation, use or acceptance by the Borrower, the Administrative Agent and each of the Lenders of a manually signed paper Communication which has been
converted into electronic form (such as scanned into PDF format), or an electronically signed Communication converted into another format, for
transmission, delivery and/or retention. The Borrower, the Administrative Agent and each of the Lenders may, at its option, create one or more copies of any
Communication in the form of an imaged Electronic Record (“Electronic Copy”), which shall be deemed created in the ordinary course of such Person’s
business, and destroy the original paper document. Notwithstanding anything contained herein to the contrary, the Administrative Agent is under no
obligation to agree to accept electronic signatures in any form or in any format unless expressly agreed to by the Administrative Agent pursuant to
procedures approved by it; provided, without limiting the foregoing, (a) to the extent the Administrative Agent has agreed to accept such Electronic
Signature, the Administrative Agent and each of the Lenders shall be entitled to rely on any such Electronic Signature purportedly given by or on behalf of
the Borrower without further verification and (b) upon the reasonable request of the Administrative Agent or any Lender, any Electronic Signature shall be
promptly followed by such manually executed counterpart. For purposes hereof, “Electronic Record” and “Electronic Signature” shall have the meanings
assigned to them, respectively, by 15 USC §7006, as it may be amended from time to time.
 

ARTICLE 15
CHOICE OF LAW; CONSENT TO JURISDICTION; WAIVER OF JURY TRIAL

 
Section 15.01 Choice of Law. THE LOAN DOCUMENTS AND OBLIGATIONS OF THE PARTIES THEREUNDER (INCLUDING, WITHOUT

LIMITATION, ANY CLAIMS SOUNDING IN CONTRACT LAW OR TORT LAW ARISING OUT OF THE SUBJECT MATTER THEREOF AND ANY
DETERMINATIONS WITH RESPECT TO POST-JUDGMENT INTEREST) SHALL BE GOVERNED BY AND CONSTRUED AND ENFORCED IN
ACCORDANCE WITH THE LAWS OF THE STATE OF NEW YORK, WITHOUT REGARD TO CONFLICTS OF LAW PRINCIPLES THEREOF
THAT WOULD REQUIRE THE APPLICATION OF THE LAWS OF ANOTHER JURISDICTION.
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Section 15.02 Consent to Jurisdiction. EACH OF THE BORROWER, THE AGENTS AND THE LENDERS HEREBY IRREVOCABLY

SUBMITS TO JURISDICTION OF ANY FEDERAL COURT OF THE UNITED STATES OF AMERICA SITTING IN THE BOROUGH OF
MANHATTAN OR, IF THAT COURT DOES NOT HAVE SUBJECT MATTER JURISDICTION, OF ANY STATE COURT LOCATED IN THE
BOROUGH OF MANHATTAN IN ANY ACTION OR PROCEEDING ARISING OUT OF OR RELATING TO ANY LOAN DOCUMENTS AND
HEREBY IRREVOCABLY AGREES THAT ALL CLAIMS IN RESPECT OF SUCH ACTION OR PROCEEDING SHALL 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. NOTHING HEREIN SHALL LIMIT THE RIGHT OF THE AGENTS OR ANY LENDER TO BRING PROCEEDINGS AGAINST THE
BORROWER IN THE COURTS OF ANY OTHER JURISDICTION. ANY JUDICIAL PROCEEDING BROUGHT BY THE BORROWER, DIRECTLY
OR INDIRECTLY, IN ANY WAY ARISING OUT OF, RELATED TO, OR CONNECTED WITH ANY LOAN DOCUMENT SHALL BE BROUGHT
ONLY IN A COURT IN ANY FEDERAL COURT OF THE UNITED STATES OF AMERICA SITTING IN THE BOROUGH OF MANHATTAN OR, IF
THAT COURT DOES NOT HAVE SUBJECT MATTER JURISDICTION, IN ANY STATE COURT LOCATED IN THE CITY AND COUNTY OF NEW
YORK.
 

EACH OF THE BORROWER, THE AGENTS AND THE LENDERS HEREBY AGREES FURTHER THAT SERVICE OF ALL PROCESS IN
ANY SUCH PROCEEDING IN ANY SUCH COURT MAY BE MADE BY REGISTERED OR CERTIFIED MAIL, RETURN RECEIPT REQUESTED,
TO THE APPLICABLE PERSON AT ITS ADDRESS PROVIDED IN ACCORDANCE WITH SECTION 13.01 AND AGREES THAT SUCH SERVICE
IS SUFFICIENT TO CONFER PERSONAL JURISDICTION OVER THE APPLICABLE PERSON IN ANY SUCH PROCEEDING IN ANY SUCH
COURT, AND OTHERWISE CONSTITUTES EFFECTIVE AND BINDING SERVICE IN EVERY RESPECT. NOTHING HEREIN SHALL LIMIT THE
RIGHT OF THE AGENTS OR LENDERS TO SERVE PROCESS IN ANY OTHER MANNER PERMITTED BY LAW.
 

Section 15.03 Waiver of Jury Trial. EACH PARTY HERETO HEREBY IRREVOCABLY WAIVES, TO THE FULLEST EXTENT PERMITTED
BY APPLICABLE LAW, ANY RIGHT IT MAY HAVE TO A TRIAL BY JURY IN ANY LEGAL PROCEEDING DIRECTLY OR INDIRECTLY
ARISING OUT OF OR RELATING TO THIS AGREEMENT OR ANY OTHER LOAN DOCUMENT OR THE TRANSACTIONS CONTEMPLATED
HEREBY OR THEREBY (WHETHER BASED ON CONTRACT, TORT OR ANY OTHER THEORY). EACH PARTY HERETO (a) CERTIFIES THAT
NO REPRESENTATIVE, AGENT OR ATTORNEY OF ANY OTHER PERSON HAS REPRESENTED, EXPRESSLY OR OTHERWISE, THAT SUCH
OTHER PERSON WOULD NOT, IN THE EVENT OF LITIGATION, SEEK TO ENFORCE THE FOREGOING WAIVER AND (b) ACKNOWLEDGES
THAT IT AND THE OTHER PARTIES HERETO HAVE BEEN INDUCED TO ENTER INTO THIS AGREEMENT AND THE OTHER LOAN
DOCUMENTS BY, AMONG OTHER THINGS, THE MUTUAL WAIVERS AND CERTIFICATIONS IN THIS SECTION.
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Section 15.04 U.S. Patriot Act and Beneficial Ownership Regulation Notice. Each Lender that is subject to the U.S. Patriot Act and the Beneficial

Ownership Regulation and the Administrative Agent (for itself and not on behalf of any Lender) hereby notifies the Borrower that pursuant to the
requirements of the U.S. Patriot Act and the Beneficial Ownership Regulation, it is required to obtain, verify and record information that identifies the
Borrower, which information includes the name, address and tax forms of the Borrower and other information that will allow such Lender or the
Administrative Agent, as applicable, to identify the Borrower in accordance with the U.S. Patriot Act and Beneficial Ownership Regulation. The Borrower
shall, promptly following a request by the Administrative Agent or any Lender, provide all documentation and other information that the Administrative
Agent or such Lender requests in order to comply with its ongoing obligations under applicable “know your customer” and anti-money laundering rules and
regulations, including the U.S. Patriot Act and Beneficial Ownership Regulation.
 

Section 15.05 No Advisory or Fiduciary Responsibility. In connection with all aspects of each transaction contemplated hereby (including in
connection with any amendment, waiver or other modification hereof or of any other Loan Document), the Borrower acknowledges and agrees, and
acknowledges its Affiliates’ understanding, that: (i) (A) the arranging and other services regarding this Agreement provided by the Administrative Agent, the
Arranger and the Lenders are arm’s-length commercial transactions between the Borrower and its Affiliates, on the one hand, and the Administrative Agent,
the Arranger and the Lenders, on the other hand, (B) the Borrower has consulted its own legal, accounting, regulatory and tax advisors to the extent it has
deemed appropriate, and (C) the Borrower is capable of evaluating, and understands and accepts, the terms, risks and conditions of the transactions
contemplated hereby and by the other Loan Documents; (ii) (A) each of the Administrative Agent, the Arranger and the Lenders is and has been acting solely
as a principal and, except as expressly agreed in writing by the relevant parties, has not been, is not, and will not be acting as an advisor, agent or fiduciary
for the Borrower or any of its Affiliates, or any other Person and (B) neither the Administrative Agent nor the Arranger nor any of the Lenders has any
obligation to the Borrower or any of its Affiliates with respect to the transactions contemplated hereby except those obligations expressly set forth herein and
in the other Loan Documents; and (iii) the Administrative Agent, the Arranger, the Lenders and their respective Affiliates may be engaged in a broad range
of transactions that involve interests that differ from those of the Borrower and its Affiliates, and neither the Administrative Agent nor the Arranger nor any
of the Lenders has any obligation to disclose any of such interests to the Borrower or its Affiliates. To the fullest extent permitted by law, the Borrower
hereby agrees and covenants that it will not make any claims that it may have against the Administrative Agent, the Arranger and the Lenders with respect to
any breach or alleged breach of agency or fiduciary duty in connection with any aspect of any transaction contemplated hereby.
 

Section 15.06 Judgment Currency. If, for the purposes of obtaining judgment in any court, it is necessary to convert a sum due hereunder or any
other Loan Document in one currency into another currency, the rate of exchange used shall be that at which in accordance with normal banking procedures
the Administrative Agent could purchase the first currency with such other currency on the Business Day preceding that on which final judgment is given.
The obligation of the Borrower in respect of any such sum due from it to the Administrative Agent or any Lender hereunder or under the other Loan
Documents shall, notwithstanding any judgment in a currency (the “Judgment Currency”) other than that in which such sum is denominated in accordance
with the applicable provisions of this Agreement (the “Agreement Currency”), be discharged only to the extent that on the Business Day following receipt
by the Administrative Agent or such Lender, as the case may be, of any sum adjudged to be so due in the Judgment Currency, the Administrative Agent or
such Lender, as the case may be, may in accordance with normal banking procedures purchase the Agreement Currency with the Judgment Currency. If the
amount of the Agreement Currency so purchased is less than the sum originally due to the Administrative Agent or any Lender from the Borrower in the
Agreement Currency, the Borrower agrees, as a separate obligation and notwithstanding any such judgment, to indemnify the Administrative Agent or such
Lender, as the case may be, against such loss. If the amount of the Agreement Currency so purchased is greater than the sum originally due to the
Administrative Agent or any Lender in such currency, the Administrative Agent or such Lender, as the case may be, agrees to return the amount of any
excess to the Borrower (or to any other Person who may be entitled thereto under applicable law).
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Section 15.07 Acknowledgement and Consent to Bail-In of Affected Financial Institutions. Notwithstanding anything to the contrary in any Loan

Document or in any other agreement, arrangement or understanding among any such parties, each party hereto acknowledges that any liability of any
Affected Financial Institution arising under any Loan Document, to the extent such liability is unsecured, may be subject to the Write-Down and Conversion
Powers of the applicable Resolution Authority and agrees and consents to, and acknowledges and agrees to be bound by:
 

(a)            the application of any Write-Down and Conversion Powers by the applicable Resolution Authority to any such liabilities arising hereunder
which may be payable to it by any party hereto that is an Affected Financial Institution; and
 

(b)            the effects of any Bail-In Action on any such liability, including, if applicable:
 

(i)             a reduction in full or in part or cancellation of any such liability;
 

(ii)            a conversion of all, or a portion of, such liability into shares or other instruments of ownership in such Affected Financial
Institution, its parent undertaking, or a bridge institution that may be issued to it or otherwise conferred on it, and that such shares or other
instruments of ownership will be accepted by it in lieu of any rights with respect to any such liability under this Agreement or any other Loan
Document; or

 
(iii)           the variation of the terms of such liability in connection with the exercise of the Write-Down and Conversion Powers of the

applicable Resolution Authority.
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ARTICLE 16

 GUARANTEE
 

Section 16.01 Guarantors. Any time after the Effective Date, the Borrower may cause any Subsidiary of the Borrower to guarantee the Obligations
of the Borrower under the Loan Documents by delivering to the Administrative Agent customary joinder documentation reasonably acceptable to the
Administrative Agent, and pursuant to which such Person shall become a “Guarantor” for all purposes under this Agreement and each other Loan Document
and shall be bound by all of the obligations of and shall have all of the rights of a “Guarantor” under this Agreement and each other Loan Document
including, without limitation, providing the guarantee of the Guaranteed Obligations as set forth in this Article 16.
 

Section 16.02 Guarantee. Upon becoming a Guarantor pursuant to Section 16.01, each Guarantor, on a joint and several basis, unconditionally
guarantees (the undertaking of each Guarantor contained in this Article 16 being a “Guarantee”) the punctual payment when due, whether at stated maturity,
by acceleration or otherwise, of all Obligations of the Borrower now or hereafter existing under the Loan Documents, whether for principal, interest, fees,
expenses or otherwise (such obligations, collectively, being the “Guaranteed Obligations”). Each Guarantee is a guaranty of payment and not of collection.
Upon becoming a Guarantor pursuant to Section 16.01 each Guarantor agrees that, as between each Guarantor and the Administrative Agent, the Guaranteed
Obligations may be declared to be due and payable for purposes of its Guarantee notwithstanding any stay (including any stay imposed by the
commencement by or against the Borrower of any proceeding under any Debtor Relief Laws naming the Borrower as the debtor in such proceeding),
injunction or other prohibition which may prevent, delay or vitiate any declaration as regards the Borrower and that in the event of a declaration or attempted
declaration, the Guaranteed Obligations shall immediately become due and payable by the Guarantors for purposes of its Guarantee. Anything contained
herein to the contrary notwithstanding, the obligations of each Guarantor hereunder at any time shall, without further action by any Guarantor or any other
Person, be automatically limited and reduced to an aggregate amount equal to the largest amount that would not render such Guarantor’s obligations
hereunder invalid and unenforceable or otherwise subject to avoidance as a fraudulent transfer or conveyance under Section 548 of the U.S. Bankruptcy
Code or any comparable provisions of any similar federal or state law (including the Uniform Fraudulent Conveyance Act and the Uniform Fraudulent
Transfer Act) or subordinated to the claims of other creditors as determined in such proceeding.
 

Section 16.03 Guaranty Absolute. Upon becoming a Guarantor pursuant to Section 16.01, each Guarantor guarantees that the Guaranteed
Obligations will be paid strictly in accordance with the terms of this Agreement, regardless of any law, regulation or order now or hereafter in effect in any
jurisdiction affecting any of such terms or the rights of the Administrative Agent or the Lenders with respect thereto. The liability of each Guarantor under its
Guarantee shall be absolute and unconditional irrespective of:
 

(a)            any lack of validity, enforceability or genuineness of any provision of any Loan Document, any Guaranteed Obligations or any
other agreement or instrument relating thereto;
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(b)            any change in the time, manner or place of payment of, or in any other term of, all or any of the Guaranteed Obligations, or any

other amendment or waiver of or any consent to departure from this Agreement;
 

(c)            any exchange, release or non-perfection of any collateral, or any release or amendment or waiver of or consent to departure from
any other guaranty, for all or any of the Guaranteed Obligations;
 

(d)            any law or regulation of any jurisdiction or any other event affecting any term of a Guaranteed Obligation; or
 

(e)            any other circumstance which might otherwise constitute a defense available to, or a discharge of, any Guarantor or the Borrower.
 
Each Guarantee shall continue to be effective or be reinstated, as the case may be, if at any time any payment of any of the Guaranteed Obligations is
rescinded or must otherwise be returned by the Administrative Agent or any Lender upon the insolvency, bankruptcy or reorganization of the Borrower or
otherwise, all as though such payment had not been made.
 

Section 16.04 Waivers.
 

(a)            Upon becoming a Guarantor pursuant to Section 16.01, each Guarantor waives promptness, diligence, notice of acceptance and
any other notice with respect to any of the Guaranteed Obligations and its Guarantee and any requirement that the Administrative Agent or any Lender
protect, secure, perfect or insure any security interest or lien or any property subject thereto or exhaust any right or take any action against the Borrower or
any other Person or any collateral.
 

(b)            Upon becoming a Guarantor pursuant to Section 16.01, each Guarantor irrevocably waives any claims or other rights that it may
now or hereafter acquire against the Borrower that arise from the existence, payment, performance or enforcement of the obligations of any Guarantor under
its Guarantee, including, without limitation, any right of subrogation, reimbursement, exoneration, contribution or indemnification and any right to
participate in any claim or remedy of the Administrative Agent or any Lender against the Borrower or any collateral, whether or not such claim, remedy or
right arises in equity or under contract, statute or common law, including, without limitation, the right to take or receive from the Borrower, directly or
indirectly, in cash or other property or by set-off or in any other manner, payment or security on account of such claim, remedy or right. If any amount shall
be paid to any Guarantor in violation of the preceding sentence at any time prior to the later of the payment in full of the Guaranteed Obligations and all
other amounts payable under such Guarantor’s Guarantee and the Facility Termination Date, such amount shall be held in trust for the benefit of the
Administrative Agent and the Lenders and shall forthwith be paid to the Administrative Agent to be credited and applied to the Guaranteed Obligations and
all other amounts payable under such Guarantor’s Guarantee, whether matured or unmatured, in accordance with the terms of this Agreement and such
Guarantor’s Guarantee, or to be held as collateral for any Guaranteed Obligations or other amounts payable under the Guarantee thereafter arising. Upon
becoming a Guarantor pursuant to Section 16.01, each Guarantor acknowledges that it will receive direct and indirect benefits from the financing
arrangements contemplated by this Agreement and its Guarantee and that the waiver set forth in this Section 16.04(b) is knowingly made in contemplation of
such benefits.
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Section 16.05 Continuing Guaranty. Each Guarantee is a continuing guaranty and shall (i) remain in full force and effect until payment in full of the

Guaranteed Obligations (including any and all Guaranteed Obligations which remain outstanding after the Facility Termination Date) and all other amounts
payable under its Guarantee, (ii) be binding upon each Guarantor and its successors and assigns, and (iii) inure to the benefit of and be enforceable by the
Lenders, the Administrative Agent and their respective successors, transferees and assigns.
 

Section 16.06 Release of Guarantors.
 

(a)            If (i) in compliance with the terms and provisions of this Agreement, any Guarantor ceases to constitute a Subsidiary of the Borrower or
(ii) after giving effect to the release of any Guarantor, there is no Default under this Agreement, then such Guarantor shall, in the discretion of the Borrower
upon notice in writing to the Administrative Agent, automatically be released from its obligations under this Agreement or any other Loan Document,
including the Guarantee set forth in this Article 16, and thereafter such Person shall no longer constitute a Guarantor under this Agreement or any other Loan
Documents.
 

(b)            At the request of the Borrower, the Administrative Agent shall, at the Borrower’s expense, execute such documents as are reasonably
necessary to acknowledge any such release in accordance with this Section 16.06, so long as the Borrower shall have provided the Administrative Agent a
certificate, signed by an Authorized Officer of the Borrower, certifying as to satisfaction of one of the requirements set forth in clause (a) above.
 

[Signature Pages Follow]
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IN WITNESS WHEREOF, the parties hereto have executed this Agreement as of the date first written above.

 
 GXO Logistics, Inc.
  
 By: /s/ Baris Oran
  Baris Oran
  Chief Financial Officer
 

[Signature Page to Credit Agreement]
 

 



 

 

 
 Bank of America, N.A.,
  as the Administrative Agent
  
 By: /s/ Rose Thomas
  Rose Thomas
  Assistant Vice President
 

[Signature Page to Credit Agreement]
 

 



 

 

 
 BANK OF AMERICA, N.A.,
  as a Lender
  
 By:  /s/ Jason Yakabu
  Jason Yakabu
  Director
 

[Signature Page to Credit Agreement]
 

 



 

 

 
PRICING SCHEDULE

TO BRIDGE TERM LOAN CREDIT AGREEMENT
 

APPLICABLE MARGIN
 

  Pricing Level I  Pricing Level II  Pricing Level III  Pricing Level IV  Pricing Level V  
Public Debt Rating   ≥ A- and A-   BBB+ and BBB+   BBB and BBB   BBB- and BBB-  ≤ BB+ and BB+  
Applicable Margin (from and including the
Closing Date to but excluding the three-
month anniversary of the Closing Date)   0.875% 1.000% 1.125% 1.250% 1.750%
Applicable Margin (from and including the
three-month anniversary of the Closing Date
to but excluding the six-month anniversary
of the Closing Date)   1.125% 1.250% 1.375% 1.500% 2.000%
Applicable Margin (from and including the
six-month anniversary of the Closing Date
to but excluding the nine-month anniversary
of the Closing Date)   1.375% 1.500% 1.625% 1.750% 2.250%
Applicable Margin (from and after the nine-
month anniversary of the Closing Date)   1.625% 1.750% 1.875% 2.000% 2.500%
 

 



 

 

 
For the purpose of the foregoing charts, (a) if only one of S&P and Fitch shall have in effect a Public Debt Rating, the Applicable Margin shall be determined
by reference to the available Public Debt Rating; (b) if neither S&P nor Fitch shall have in effect a Public Debt Rating, the Applicable Margin shall be set in
accordance with Pricing Level V until such time as either S&P or Fitch shall have in effect a Public Debt Rating; (c) if the Public Debt Ratings established
by S&P and Fitch shall fall within different levels, the Applicable Margin shall be based upon the higher of such Public Debt Ratings, except that in the event
that the lower of such Public Debt Ratings is more than one level below the higher of such Public Debt Ratings, the Applicable Margin shall be based upon
the level immediately below the higher of such Public Debt Ratings; (d) if any Public Debt Rating established by either S&P or Fitch shall be changed, such
change shall be effective as of the date on which such change is first announced publicly by the rating agency making such change; and (e) if either S&P or
Fitch shall change the basis on which Public Debt Ratings are established, each reference to the Public Debt Ratings announced by S&P or Fitch, as the case
may be, shall refer to the then equivalent rating by S&P or Fitch, as the case may be.
 

 



 

 

 
COMMITMENT SCHEDULE

 COMMITMENTS AND PRO RATA SHARES
 

Lender  Commitment   
Pro Rata Share of 

 Aggregate Commitment  
Bank of America, N.A.  £ 763,000,000   100.000000000%

TOTAL  £ 763,000,000   100.000000000%
 

 



 

 

 
Schedule 6.10

 
EXISTING SPECIFIED INDEBTEDNESS FOR BORROWED MONEY

 
None.
 

 



 

 

 
Schedule 13.01

 
CERTAIN ADDRESSES FOR NOTICES

 
1.            Address of the Borrower:
 

GXO Logistics, Inc.
Two American Lane
Greenwich, CT 06831
Attention: Baris Oran

 
2.            Address for the Administrative Agent:
 

Bank of America, N.A. Agency Management
540 W. Madison St
Mail Code: IL4-540-22-29
Chicago, Illinois 60601
Attention: Rose Thomas
Telephone: 312.828.3417
Telecopier: 877.206.8413
Electronic Mail: rose.thomas2@bofa.com

 
With a copy to:
 
Bank of America, N.A. Agency Management
540 W. Madison St
Mail Code: IL4-540-22-29
Chicago, Illinois 60601
Attention: Gerund N. Diamond, as Agency Management
Telephone: 312.992.8588
Telecopier: 312.453.3635
Electronic Mail: gerund.diamond@bofa.com

 

 

 



 
 

Exhibit 99.1
 
NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION, IN WHOLE OR IN PART, DIRECTLY OR INDIRECTLY, IN, INTO OR FROM ANY
JURISDICTION WHERE TO DO SO WOULD CONSTITUTE A VIOLATION OF THE RELEVANT LAWS OR REGULATIONS OF SUCH
JURISDICTION
 

GXO Announces Offer to Acquire Wincanton
 

Expands GXO’s presence in key strategic growth verticals in the UK, providing a springboard to offer industrial and aerospace services across Europe
 

Approximately £45m of full annual net run-rate synergies identified
 

Expected to be immediately accretive to EPS, excluding synergies, and on a pro-forma basis double digit enhancing including full run-rate cost synergies
 

Provides Wincanton shareholders superior value to the CEVA Logistics final offer
 
GREENWICH, Conn., Feb. 29, 2024 – GXO Logistics, Inc. (NYSE: GXO) (GXO), the world’s largest pure-play contract logistics provider, today
announced that it has made a cash offer to acquire Wincanton plc (Wincanton) under Part 28 of the U.K. Companies Act 2006 (the Acquisition). Under the
terms of the offer, each Wincanton shareholder will be entitled to receive 605 pence in cash for each Wincanton share held.
 
GXO has received irrevocable undertakings to accept (or to procure the acceptance of) the offer in respect of, in aggregate, 42,395,691 Wincanton shares and
representing approximately 34.0% of the issued share capital of Wincanton as at 29 February 2024. The irrevocable undertakings will cease to be binding in
certain situations, including where a third party announces a competing offer where the value of the consideration is more than 695 pence per Wincanton
share.
 
The announcement has been issued by GXO through the UK’s Regulatory News Service (RNS) under Rule 2.7 of the UK Takeover Code. The Acquisition
remains subject to satisfaction of the conditions set out in the announcement, including regulatory clearances. For the full announcement, a copy of this press
release and further information, please visit the dedicated transaction microsite at https://gxo.com/information-regarding-cash-offer-for-wincantonplc.
 
Malcolm Wilson, Chief Executive Officer of GXO, said: ”Wincanton is a world class business, and we have long been impressed by their high-quality
people and diverse customer relationships across key industries. The combination of GXO’s technological capabilities and global reach with Wincanton’s
proven expertise in the UK and Ireland markets will enhance our offering for the benefit of both companies’ current and future customers. Our superior offer
reflects our conviction in the value of this business and the opportunities the combined company will realize.”
 
“GXO has a long heritage in the UK and a demonstrated track record of seamlessly integrating businesses in this market. We’re proud that our operations
support the growth of UK companies, create high value jobs, and enhance the communities where we operate. As a focused pure play logistics leader, we are
committed to investing in superior, differentiated logistics solutions, and we are confident that this combination will generate significant value for our
shareholders, customers, and employees alike.”
 

 



 

 

 
Strategic Rationale
 
The GXO Board believes the combination with Wincanton would advance GXO’s position as a global pure-play contract logistics leader and create
significant value for all stakeholders in several respects:
 
Expands GXO’s presence in key strategic growth verticals
 

· The combination will expand GXO’s offering and customer base in a number of growth verticals in the UK, providing GXO with a springboard to
offer industrial services across Europe.

 
· GXO has a market-leading service platform for aerospace and defence in the U.S., and the combined company will enhance service for UK

customers in that vertical by leveraging GXO’s capabilities and expertise.
 
Materially enhances service offering for UK and Ireland customers across a broader range of sectors and geographies
 

· This complementary combination will allow new and existing customers to benefit from a broader range of services and capabilities and an
expanded global platform.

 
· Wincanton customers will have the opportunity to seamlessly globalize their supply chain operations across the 27 countries where GXO operates.

 
Improves operations for UK and Ireland customers through advanced technology
 

· GXO prides itself on its technology and automation, and this combination will allow Wincanton customers to enhance the efficiency and resilience
of their fulfilment operations through advanced tech deployment.

 
Financial Rationale
 
The transaction is expected to create significant value for shareholders:
 
Provide additional growth opportunities
 

· The complementary service offerings, customer portfolios and footprints will provide additional growth opportunities.
 
Highly synergistic
 

· The complementary infrastructure and offerings will enable GXO to manage the combined company more efficiently, resulting in greater
productivity and lower costs for the benefit of customers.

 
· The GXO board expects the combination will lead to full annual net run-rate synergies of £45m (pre-tax), based on procurement, and other

operational overlap that can be realised by the end of the third year of integration; and
 

 



 

 

 
· As a result, the GXO Board expects the Acquisition to be immediately accretive to earnings per share, excluding synergies, with double-digit

accretion expected on a pro forma basis following the realization of synergies.
 
Transaction Terms
 
The Acquisition provides Wincanton shareholders with a superior value to the CEVA Logistics final offer. The Acquisition represents a premium of
approximately:
 

· 26% to the increased and final offer price per Wincanton share of 480 pence from CEVA Logistics UK Rose Limited, a wholly-owned subsidiary of
CEVA Logistics S.A., itself a subsidiary of CMA CGM S.A. (CEVA Logistics) which was announced on 26 February 2024;

 
· 104% to the closing price per Wincanton share of 297 pence on 18 January 2024, being the last business day before the commencement of the offer

period being the day before the initial CEVA Logistics offer was announced.
 
About GXO Logistics
 
GXO Logistics, Inc. (NYSE: GXO) is the world’s largest pure-play contract logistics provider and is benefiting from the rapid growth of ecommerce,
automation and outsourcing. GXO is committed to providing a diverse, world-class workplace for more than 130,000 team members across more than 970
facilities totaling approximately 200 million square feet. The company partners with the world’s leading blue-chip companies to solve complex logistics
challenges with technologically advanced supply chain and ecommerce solutions, at scale and with speed. GXO corporate headquarters is in Greenwich,
Connecticut, USA. Visit GXO.com for more information and connect with GXO on LinkedIn, X, Facebook, Instagram and YouTube.
 
Advisers
 
Freshfields Bruckhaus Deringer LLP is acting as legal adviser to GXO, and Wachtell Lipton Rosen & Katz is acting as legal adviser to GXO in connection
with debt finance aspects of the transaction.
 
N.M Rothschild & Sons Limited is acting as lead financial adviser to GXO, and Merrill Lynch International is acting as joint financial adviser and corporate
broker to GXO.
 
Important notices
 
N.M. Rothschild & Sons Limited, which is authorised and regulated by the Financial Conduct Authority in the United Kingdom, is acting exclusively for
GXO and for no-one else in connection with this press release and will not be responsible to anyone other than GXO for providing the protections afforded to
its clients or for providing advice in connection with the Acquisition or the subject matter of this press release.
 
Merrill Lynch International, a subsidiary of Bank of America Corporation, which is authorised by the Prudential Regulation Authority and regulated by the
Financial Conduct Authority and the Prudential Regulation Authority in the United Kingdom, is acting exclusively for GXO and for no one else in
connection with the matters set out in this press release and will not be responsible to anyone other than GXO for providing the protections afforded to its
clients or for providing advice in relation to the subject matter of this press release or any other matters referred to in this press release.
 

 



 

 

 
Further information
 
This press release is for information purposes only and is not intended to and does not constitute, or form part of, an offer to sell or an invitation to purchase
any securities or the solicitation of an offer to buy, or otherwise acquire, subscribe for, sell or otherwise dispose of any securities, or the solicitation of any
vote or approval in any jurisdiction, pursuant to the Acquisition or otherwise, nor shall there be any purchase, sale, issuance, transfer or exchange of
securities of Wincanton or such solicitation in any jurisdiction in contravention of applicable law. The Acquisition will be made solely by means of the offer
document and (in respect of Wincanton shares held in certificated form) the acceptance forms accompanying the offer document (or, if the Acquisition is
effected by way of a scheme of arrangement, the scheme document and its related documentation) which will, together, contain the full terms and conditions
of the Acquisition including details of how it may be accepted.
 
GXO urges Wincanton shareholders to read the offer document when it becomes available because it will contain important information relating to the
Acquisition. Any decision or other response in relation to the Acquisition should be based on the information contained in the offer document (or, if the
Acquisition is implemented by way of a scheme, the scheme document).
 
Each Wincanton shareholder is advised to consult their independent professional adviser regarding the tax consequences to them (or to their beneficial
owners) of the Acquisition.
 
This press release does not constitute a prospectus, prospectus equivalent document or exempted document.
 
If you are in any doubt about the contents of this press release or the action you should take, you are recommended to seek your own independent
financial advice immediately from your stockbroker, bank manager, solicitor, accountant or independent financial adviser duly authorised under the UK
Financial Services and Markets Act 2000 if you are resident in the United Kingdom or, if not, from another appropriately authorised independent
financial adviser.
 

 



 

 

 
Forward looking statements
 
This press release (including information incorporated by reference in this press release), oral statements made regarding the Acquisition, and other
information published by GXO contain statements which are, or may be deemed to be, “forward-looking statements”, including for the purposes of the US
Private Securities Litigation Reform Act of 1995. Forward-looking statements are prospective in nature and are not based on historical facts, but rather on
current expectations and projections of the management of GXO about future events, and are therefore subject to risks and uncertainties which could cause
actual results to differ materially from the future results expressed or implied by the forward-looking statements. The forward-looking statements contained
in this press release include statements relating to the expected effects of the Acquisition on GXO and Wincanton, the expected timing and scope of the
Acquisition and other statements other than historical facts. Often, but not always, forward-looking statements can be identified by the use of forward-
looking words such as “plans”, “expects” or “does not expect”, “is expected”, “is subject to”, “budget”, “scheduled”, “estimates”, “forecasts”,
“intends”, “anticipates” or “does not anticipate”, or “believes”, or variations of such words and phrases or statements that certain actions, events or
results “may”, “could”, “should”, “would”, “might” or “will” be taken, occur or be achieved. Although GXO believes that the expectations reflected in
such forward-looking statements are reasonable, GXO can give no assurance that such expectations will prove to be correct. By their nature, forward-
looking statements involve risk and uncertainty because they relate to events and depend on circumstances that will occur in the future. There are a number
of factors that could cause actual results and developments to differ materially from those expressed or implied by such forward-looking statements. These
factors include, but are not limited to, the satisfaction of the Conditions and the risks discussed in GXO’s filings with the SEC, as well as additional factors,
such as: economic conditions generally; supply chain challenges, including labour shortages; competition and pricing pressures; GXO and/or Wincanton’s
ability to align GXO and/or Wincanton’s investments in capital assets, including equipment, service centres and warehouses, to their respective customers’
demands; GXO and/or Wincanton’s ability to successfully integrate and realise anticipated benefits, synergies, cost savings and profit improvement
opportunities with respect to acquired companies, including the Acquisition; acquisitions may be unsuccessful or result in other risks or developments that
adversely affect GXO and/or Wincanton’s financial condition and results; GXO and/or Wincanton’s ability to develop and implement suitable information
technology systems and prevent failures in or breaches of such systems; GXO and/or Wincanton’s ability to raise debt and equity capital; litigation; labour
matters, including GXO and/or Wincanton’s ability to manage its subcontractors, and risks associated with labour disputes at GXO and/or Wincanton’s
customers and efforts by labour organizations to organize its employees; risks associated with defined benefit plans for GXO and/or Wincanton’s current and
former employees; fluctuations in currency exchange rates; fluctuations in fixed and floating interest rates; fluctuations in customer confidence and
spending; issues related to GXO and/or Wincanton’s intellectual property rights; governmental regulation, including trade compliance laws, as well as
changes in international trade policies and tax regimes; natural disasters, terrorist attacks or similar incidents; a material disruption of GXO and/or
Wincanton’s operations; the inability to achieve the level of revenue growth, cash generation, cost savings, improvement in profitability and margins, fiscal
discipline, or strengthening of competitiveness and operations anticipated or targeted; the impact of potential cyber-attacks and information technology or
data security breaches; and the inability to implement technology initiatives or business systems successfully. Other unknown or unpredictable factors could
cause actual results to differ materially from those in the forward-looking statements. Such forward-looking statements should therefore be construed in the
light of such factors. Neither GXO nor any of its associates or directors, officers or advisers, provides any representation, assurance or guarantee that the
occurrence of the events expressed or implied in any forward-looking statements in this press release will actually occur. You are cautioned not to place
undue reliance on these forward-looking statements. Other than in accordance with its legal or regulatory obligations (including under the UK Listing
Rules and the Disclosure and Transparency Rules of the FCA), GXO is not under any obligation, and GXO expressly disclaims any intention or obligation, to
update or revise any forward-looking statements, whether as a result of new information, future events or otherwise.
 

 



 

 

 
No profit forecasts, profit estimates or quantified benefits statements
 
Except where expressly described as such, no statement in this press release is intended as a profit forecast, profit estimate or quantified benefits statement
for any period and no statement in this press release should be interpreted to mean that earnings or earnings per share for GXO or Wincanton for the current
or future financial years would necessarily match or exceed the historical published earnings or earnings per share for GXO or Wincanton or to mean that
the enlarged group’s earnings in the first 12 months following the offer, or in any subsequent period, would necessarily match or be greater than those of
GXO or Wincanton for the relevant preceding financial period or any other period.
 
Rounding
 
Certain figures included in this press release have been subjected to rounding adjustments. Accordingly, figures shown for the same category presented in
different tables may vary slightly and figures shown as totals in certain tables may not be an arithmetic aggregation of the figures that precede them.
 
Investor Contact
 
Chris Jordan
+1 (203) 536 8493
chris.jordan@gxo.com
 
Media Contact
 
Matthew Schmidt
+1 (203) 307-2809
matt.schmidt@gxo.com
 

 

 
 


