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THE DAVEY TREE EXPERT COMPANY

CONDENSED CONSOLIDATED BALANCE SHEETS (Unaudited)

(In thousands, except per share data dollar amounts)

Assets
Current assets:
Cash
Accounts receivable, net
Operating supplies
Other current assets
Total current assets
Property and equipment, net
Right-of-use assets - operating leases
Marketable securities and other investments
Insurance receivable
Intangible assets, net
Goodwill
Other assets
Total assets
Liabilities and shareholders' equity
Current liabilities:
Accounts payable
Accrued expenses

Current portion of long-term debt and finance lease liabilities

Other current liabilities
Total current liabilities
Long-term debt
Lease liabilities - finance leases
Lease liabilities - operating leases
Self-insurance accruals
Litigation accruals
Other noncurrent liabilities
Total liabilities
Commitments and contingencies (Note P)

Redeemable common shares related to 401KSOP and Employee Stock Ownership Plan (ESOP)
7,711 and 7,737 shares at redemption value as of April 4, 2026 and December 31, 2025

Common shareholders' equity:

Common shares, $.50 par value, per share; 96,000 shares authorized; 78,117 and 78,090 shares issued
and outstanding before deducting treasury shares and which excludes 7,711 and 7,737 shares
subject to redemption as of April 4, 2026 and December 31, 2025

Additional paid-in capital

Common shares subscribed, unissued
Retained earnings

Accumulated other comprehensive loss

Less: Cost of common shares held in treasury; 46,447 shares at April 4, 2026 and 46,358 shares at

December 31, 2025

Common shares subscription receivable

Total common shareholders' equity
Total liabilities and shareholders' equity

See notes to condensed consolidated financial statements (unaudited).

April 4, December 31,
2026 2025

$ 28212 $ 12,397
393,085 385,470
20,990 17,313

100,851 104,527
543,138 519,707
503,090 471,200

63,633 66,445

82,366 59,498

254,611 254,447

27,874 16,832

125,785 98,723

12,058 9,948

$ 1,612,555 $ 1,496,800
$ 58,555 § 66,565
78,494 87,871

98,636 121,064

113,415 114,096
349,100 389,596
459,997 317,279

38,981 28,299

37,593 38,798

93,648 90,328

254,611 254,447

42,938 21,453
1,276,868 1,140,200
212,811 213,548
39,058 39,045

257,909 257,130

19,089 19,145

365,248 377,145
(6,139) (5,611)

675,165 686,854
542,700 533,924

9,589 9,878

122,876 143,052

$ 1,612,555 $ 1,496,800
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THE DAVEY TREE EXPERT COMPANY

CONDENSED CONSOLIDATED STATEMENTS OF OPERATIONS (Unaudited)

Revenues

Costs and expenses:
Operating
Selling
General and administrative
Depreciation and amortization
Gain on sale of assets, net

Total costs and expenses

Loss from operations

Other income (expense):
Interest expense

Interest income
Other

Loss before income taxes

Income tax benefit

Net loss

(In thousands, except per share dollar amounts)

Net loss per share--basic and diluted

Weighted-average shares outstanding--basic and diluted

See notes to condensed consolidated financial statements (unaudited).

Three Months Ended
April 4, March 29,
2026 2025
$ 435,775 $ 434,836
294,877 295,932
82,267 81,353
49,199 40,600
21,256 18,568
(892) (33)
446,707 436,420
(10,932) (1,584)
(4,593) (4,382)
350 552
(2,172) (1,716)
(17,347) (7,130)
(6,662) (3,872)
$ (10,685) $ (3,258)
$ (27) $ (.08)
39,729 40,871
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THE DAVEY TREE EXPERT COMPANY
CONDENSED CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME (LOSS) (Unaudited)

(In thousands)
Three Months Ended
April 4, March 29,
2026 2025
Net loss $ (10,685) $ (3,258)
Other comprehensive (loss) income, net of tax:
Foreign currency translation adjustments (341) 143
Net change related to available-for-sale securities (187) 85
Total other comprehensive (loss) income, net of tax (528) 228
Comprehensive loss $ (11,213) $ (3,030)

See notes to condensed consolidated financial statements (unaudited).
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THE DAVEY TREE EXPERT COMPANY
CONDENSED CONSOLIDATED STATEMENTS OF SHAREHOLDERS' EQUITY (Unaudited)
(In thousands, except per share data)

Accumulated
Common Other Common Common Total
Additional Shares Comprehensive Shares Shares Common
Common Paid-in Subscribed, Retained Income (Loss), Held in Subscription Shareholders'
Shares Capital Unissued Earnings Net of Tax Treasury Receivable Equity

Balances at January 1, 2026 $ 39,045 § 257,130 § 19,145 § 377,145 $ (5,611) $ (533,924) $ 9,878) $ 143,052
Net loss — — — (10,685) — — — (10,685)
Change in 401KSOP and ESOP

related shares 13 724 — — — — — 737
Shares sold to employees — 2,244 — — — 1,815 — 4,059
Options exercised — (2,494) — — — 2,669 — 175
Subscription shares — 26 (56) — — 45 289 304
Stock-based compensation — 279 — — — — — 279
Dividends, $.030 per share — — — (1,212) — — — (1,212)
Other comprehensive loss — — — — (528) — — (528)
Shares purchased — — — — — (13,305) — (13,305)
Balances at April 4, 2026 $ 39,058 § 257,909 § 19,080 § 365248 $ (6,139) $§ (542,700) (9,589) § 122,876

Accumulated
Common Other Common Common Total
Additional Shares Comprehensive Shares Shares Common
Common Paid-in Subscribed, Retained Income (Loss), Held in Subscription Shareholders'
Shares Capital Unissued Earnings Net of Tax Treasury Receivable Equity

Balances at January 1, 2025 $ 38,857 § 225846 § 21,100 $ 375,525 § (6,773) $ (468,132) (12,834) $ 173,589
Net loss — — — (3,258) — — — (3,258)
Change in 401KSOP and ESOP

related shares (69) (3,228) — — — — — (3,297)
Shares sold to employees — 1,950 — — — 1,496 — 3,446
Options exercised — (1,099) — — — 3,936 — 2,837
Subscription shares — 85 (290) — — 113 440 348
Stock-based compensation — (1,682) — — — — — (1,682)
Dividends, $.025 per share — — — (1,044) — — — (1,044)
Other comprehensive income — — — — 228 — — 228
Shares purchased — — — — — (8,856) — (8,856)
Balances at March 29, 2025 $ 38,788 § 221872 § 20,810 § 371,223 § (6,545) § (471,443) $ (12,394) $ 162,311

See notes to condensed consolidated financial statements (unaudited).
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THE DAVEY TREE EXPERT COMPANY

CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS (Unaudited)

(In thousands)
Operating activities
Net Loss
Adjustments to reconcile net loss to net cash used in operating activities net of assets/liabilities
acquired:

Depreciation and amortization

Other

Changes in operating assets and liabilities, net of assets acquired:
Accounts receivable
Accounts payable and accrued expenses
Self-insurance accruals

Prepaid expenses
Mitigation bank credit inventory

Income taxes receivable
Other, net

Net cash used in operating activities
Investing activities
Capital expenditures:
Equipment
Land and buildings
Purchases of businesses, net of cash acquired and debt incurred
Proceeds from sales of property and equipment
Purchases of marketable securities
Proceeds from sale of marketable securities
Net cash used in investing activities
Financing activities
Revolving credit facility borrowings
Revolving credit facility payments
Purchase of common shares for treasury
Sale of common shares from treasury
Dividends
Proceeds from notes payable
Payments of notes payable
Payments of finance leases
Net cash provided by financing activities
Effect of exchange rate changes on cash
Increase (decrease) in cash
Cash, beginning of period
Cash, end of period
Supplemental cash flow information follows:
Interest paid
Income taxes paid (refunded)

See notes to condensed consolidated financial statements (unaudited).

-6-

Three Months Ended
April 4, March 29,
2026 2025
$ (10,685) $ (3,258)
21,256 18,568
1,139 390
(7,861) 4,388
(17,962) (18,913)
(316) (6,359)
9,745 8,769
(879) (497)
(6,710) (1,592)
(5,705) (5,887)
(7,293) (1,133)
(17,978) (4,391)
(25,090) (22,915)
(12,162) (12,255)
(10,989) —
1,366 1,021
(26,216) (9,346)
5,021 17,075
(68,070) (26,420)
342,252 175,352
(202,303) (134,649)
(13,305) (8,856)
4,538 6,631
(1,212) (1,044)
— 13,842
(24,716) (24,480)
(3,336) (1,747)
101,918 25,049
(55) 35
15,815 (5,727)
12,397 17,471
$ 28,212 $ 11,744
$ 5209 $ 8,059
51 (13)
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The Davey Tree Expert Company
Notes to Condensed Consolidated Financial Statements (Unaudited)
April 4, 2026
(Amounts in thousands, except share data)

A. Basis of Financial Statement Preparation

The consolidated financial statements present the financial position, results of operations and cash flows of The Davey Tree Expert

Company and its subsidiaries. When we refer to “we,” “us,” “our,” the “Company,” “Davey,” or “Davey Tree”, we mean The Davey Tree

Expert Company and its subsidiaries, unless otherwise expressly stated or the context indicates otherwise.

We have prepared the accompanying unaudited condensed consolidated financial statements in accordance with accounting principles
generally accepted in the United States (“U.S. GAAP”), as codified in the Financial Accounting Standards Board (“FASB”) Accounting
Standards Codification (“ASC”), and with the rules and regulations of the Securities and Exchange Commission (“SEC”) for interim
financial information. The condensed consolidated financial statements include all adjustments which, in the opinion of management, are
necessary for a fair presentation of the results for the interim periods presented. All such adjustments are of a normal, recurring nature. All

intercompany accounts and transactions have been eliminated in consolidation.

Certain information and disclosures required by U.S. GAAP for complete financial statements have been omitted in accordance with the
rules and regulations of the SEC. We suggest that these condensed consolidated financial statements be read in conjunction with the

financial statements included in our annual report on Form 10-K for the year ended December 31, 2025 (the “2025 Annual Report”).

Use of Estimates in Financial Statement Preparation--The preparation of financial statements in accordance with U.S. GAAP requires
management to make estimates and assumptions that affect reported amounts. Estimates are used for, but not limited to, allowance for
credit losses, depreciable lives of fixed assets, long-lived asset and goodwill valuation, contingent consideration valuation, self-insurance

accruals, income taxes, stock valuation and revenue recognition. Actual results could differ from those estimates.

Our mitigation banking business creates and sells wetland, stream and other environmental credits and provides services to those engaged
in permittee-responsible mitigation and environmental restoration. We record mitigation bank credit inventory at the lower of cost or net
realizable value. Inventory costs are based on estimated total costs for each mitigation bank, which could change as we perform mitigation

banking activities.

The Company’s fiscal quarters each contain thirteen operating weeks, with the exception of the fourth quarter of a 53-week fiscal year,
which contains fourteen operating weeks. The Company’s fiscal quarter that ended April 4, 2026 is referred to as the first quarter of 2026,
and the fiscal quarter ended March 29, 2025 is referred to as the first quarter of 2025.

Recent Accounting Guidance
Accounting Standards Adopted in 2026

Accounting Standards Update 2025-05, Financial Instruments — Credit Losses (Topic 326): Measurement of Credit Losses for
Accounts Receivable and Contract Assets-—-In July 2025, the FASB issued ASU 2025-05, Financial Instruments — Credit Losses (Topic
326): Measurement of Credit Losses for Accounts Receivable and Contract Assets (“ASU 2025-05). ASU 2025-05 provides a practical
expedient that all entities can use when estimating expected credit losses for current accounts receivable and current contract assets arising

from transactions accounted for under ASC 606, Revenue from Contracts with Customers. Under this practical expedient, an entity may

-7 -
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The Davey Tree Expert Company
Notes to Condensed Consolidated Financial Statements (Unaudited)
April 4, 2026
(Amounts in thousands, except share data)

elect to assume that the current conditions as of the balance sheet date it has applied in determining credit loss allowances for current
accounts receivable and current contract assets remain unchanged for the remaining life of those assets. ASU 2025-05 is effective for fiscal
years beginning after December 15, 2025, and for interim reporting periods within those annual fiscal years, with early adoption permitted.
Entities that elect the practical expedient should apply the amendments prospectively. The Company has adopted this guidance
prospectively for the fiscal quarter ended April 4, 2026 with no material impact on its condensed consolidated financial statements and

related disclosures.
Accounting Standards not yet Adopted

Accounting Standards Update 2024-03, Income Statement — Reporting Comprehensive Income — Expense Disaggregation Disclosures
(Subtopic 220-40): Disaggregation of Income Statement Expenses--In November 2024, the FASB issued ASU 2024-03, Disaggregation
of Income Statement Expenses. The new standard requires entities to disclose additional information about certain expenses, such as
purchases of inventory, employee compensation, depreciation, intangible asset amortization, as well as selling expenses included in
commonly presented expense captions on the income statement. The ASU is effective for fiscal years beginning after December 15, 2026,
and interim periods beginning after December 15, 2027. Companies have the option to apply this guidance either on a retrospective or
prospective basis, and early adoption is permitted. The Company is currently evaluating this guidance to determine the impact it may have

on its consolidated financial statements and related disclosures.

Accounting Standards Update 2025-06, Intangibles — Goodwill and Other — Internal-Use Software (Subtopic 350-40): Targeted
Improvements to the Accounting for Internal-Use Software--In September 2025, the FASB issued ASU 2025-06, Intangibles — Goodwill
and Other — Internal-Use Software (Subtopic 350-40): Targeted Improvements to the Accounting for Internal-Use Software (“ASU
2025-06"). ASU 2025-06 amends the existing standard to remove all references to prescriptive and sequential software development
project stages. Under this guidance, eligible software development costs will begin capitalization when management has authorized and
committed to funding the software project, and it is probable that the project will be completed and the software will be used to perform the
function intended. In evaluating whether it is probable the project will be completed, management is required to consider whether there is
significant uncertainty associated with the development activities of the software. ASU 2025-06 is effective for fiscal years beginning after
December 15, 2027, and for interim reporting periods within those annual fiscal years, with early adoption permitted. The guidance may be
applied on a prospective basis, a modified basis for in-process projects, or a retrospective basis. The Company is currently evaluating this

guidance to determine the impact it may have on its consolidated financial statements and related disclosures.

Accounting Standards Update 2025-11, Interim Reporting (Topic 270): Narrow Scope Improvements--In December 2025, the FASB
issued ASU 2025-11, Interim Reporting (Topic 270): Narrow-Scope Improvements ("ASU 2025-11"). ASU 2025-11 is intended to
improve the navigability of the required interim disclosures within Topic 270 and to clarify when the guidance applies. The amendments in
this ASU are not intended to change the fundamental nature of interim reporting or expand or reduce current interim disclosure
requirements. ASU 2025-11 is effective for interim periods beginning January 1, 2028, and can be applied on a prospective or
retrospective basis. The Company is currently evaluating this standard to determine the impact it may have on its consolidated financial

statements disclosures.
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The Davey Tree Expert Company
Notes to Condensed Consolidated Financial Statements (Unaudited)
April 4, 2026
(Amounts in thousands, except share data)

B. Seasonality of Business

Due to the seasonality of our business, our operating results for the three months ended April 4, 2026 are not indicative of results that may
be expected for any other interim period or for the year ending December 31, 2026. The seasonality of our business traditionally results in
higher revenues during the second and third quarters as compared with the first and fourth quarters of the year, while the methods of
accounting for fixed costs, such as depreciation expense, amortization, rent and interest expense, are not significantly impacted by business

seasonality.
C. Accounts Receivable, Net and Supplemental Balance-Sheet Information

Accounts receivable, net, consisted of the following:

April 4, December 31,

Accounts receivable, net 2026 2025
Accounts receivable $ 257917 $ 271,949
Unbilled receivables (D 138,905 116,548
396,822 388,497
Less allowances for credit losses 3,737 3,027
Accounts receivable, net $ 393,085 $ 385,470

(1 Unbilled receivables consists of contract assets arising from revenue recognized but not yet billed in accordance with the terms of contracts, primarily with
utility services customers.

The following items comprised the amounts included in the balance sheets:

April 4, December 31,

Other current assets 2026 2025
Refundable income taxes $ 15,894 §$ 9,184
Prepaid expenses 31,372 40,940
Mitigation bank credit inventory 33,332 32,453
Assets invested for self-insurance 10,278 12,576
Payroll taxes refundable 7,855 7,855
Other 2,120 1,519
Total $ 100,851 $ 104,527
April 4, December 31,

Property and equipment, net 2026 2025
Land and land improvements $ 34,005 $ 31,474
Buildings and leasehold improvements 181,308 177,279
Equipment 839,839 805,062
1,055,152 1,013,815
Less accumulated depreciation 552,062 542,615
Total $ 503,090 $§ 471,200
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The Davey Tree Expert Company

Notes to Condensed Consolidated Financial Statements (Unaudited)

(Amounts in thousands, except share data)

Other assets, noncurrent

Investment--cost-method affiliate
Cloud computing arrangements
Other

Total

Accrued expenses

Employee compensation
Accrued compensated absences
Self-insured medical claims
Customer advances, deposits
Taxes, other than income

Other

Total

Other current liabilities

Current portion of:
Lease liability-operating leases
Contingent consideration
Self-insurance accruals

Total

Other noncurrent liabilities

D.

Non-qualified deferred compensation and benefit plans
Deferred income taxes

Contingent consideration

Other

Total

Business Combinations

April 4, 2026

April 4, December 31,
2026 2025
1,710 $ 1,405
376 391
9,972 8,152
12,058 § 9,948
April 4, December 31,
2026 2025
24,053 § 44,109
17,380 16,785
4,469 3,269
3,877 1,254
17,702 8,498
11,013 13,956
78,494 § 87,871
April 4, December 31,
2026 2025
27,331 $ 28,920
4,547 —
81,537 85,176
113,415 $ 114,096
April 4, December 31,
2026 2025
5,850 $ 5,699
4,762 4,812
20,853 —
11,473 10,942
42938 § 21,453

Our investments in businesses were $42,927 and $8,540 during the first three months of 2026 and the year ended December 31, 2025,

respectively.

On January 30, 2026 we acquired Cal Engineering Solutions, Inc. and its sister companies (collectively “Cal Engineering”), a company

that provides design and engineering services for electric utilities, transmission companies and commercial clients. Services include the

design, analysis and modification of transmission and distribution lines and towers. This acquisition expands our available engineering

service offerings. The total enterprise value of the acquisition was $42,777 as of the acquisition closing date, comprised of $41,881

consideration transferred and liabilities assumed of $896. At the acquisition date, the consideration transferred included a cash payment of

$13,049 ($10,839 net of cash acquired of $2,210), debt issued of $3,000, an estimated working capital settlement of $432 and the issuance

-10 -
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The Davey Tree Expert Company
Notes to Condensed Consolidated Financial Statements (Unaudited)
April 4, 2026
(Amounts in thousands, except share data)

of contingent consideration in the form of an earnout agreement valued at $25,400. The contingent consideration provides for five future
annual cash payments with the potential for a sixth annual cash payment, with each payment contingent on the achievement of certain
operating profit thresholds. See Note O - Fair Value Measurements and Financial Instruments for a discussion of the valuation
methodology and significant inputs used to estimate the fair value of the contingent consideration. The amount of consideration transferred
is subject to post-closing adjustments related to the final determination of working capital balances and measurement period adjustments to
provisional acquisition date fair values, including contingent consideration. As of the acquisition date, Cal Engineering is included in our

Utility segment.

On March 30, 2026 we also acquired a business for $150 with no liabilities assumed and no debt issued. The acquired company is in our

Residential and Commercial segment and is located in Massachusetts.
Purchase Price Allocations

The net assets of businesses acquired are accounted for under the acquisition method and are recorded at their fair values at the dates of
acquisition. The measurement period for purchase price allocations ends when the information necessary to finalize valuations for

contingent consideration, intangible assets and other amounts is obtained, but does not exceed one year from the acquisition date.

The purchase price allocation of Cal Engineering acquired on January 30, 2026 is preliminary and will be completed when valuations for
contingent consideration and intangible assets and other amounts are finalized, which will be completed within the 12-month measurement
period from the date of acquisition. The purchase price allocations for the business acquired on March 30, 2026 and for businesses

acquired in 2025 have been finalized as of April 4, 2026.

The following table summarizes the preliminary purchase price allocation of the estimated fair values of the assets acquired and liabilities

assumed:
Three Months Ended Year Ended
April 4, 2026 December 31, 2025
Detail of acquisitions:
Assets acquired:
Cash $ 2,210 $ =
Operating supplies — 46
Prepaid expense 202 —
Equipment 357 1,179
Deposits and other 42 —
Right-of-use assets - operating leases 735 —
Intangible assets 12,280 3,595
Goodwill 27,101 3,720
Liabilities assumed (896) (88)
Liability for remaining working capital payment (432) —
Contingent consideration (25,400) —
Debt issued for purchases of businesses (3,000) (1,100)
Cash paid $ 13,199 §$ 7,352

-11 -
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The Davey Tree Expert Company
Notes to Condensed Consolidated Financial Statements (Unaudited)
April 4, 2026
(Amounts in thousands, except share data)

The excess purchase price over the estimated fair value of the net assets acquired was recognized as goodwill. Goodwill recognized in
connection with acquisitions completed during the three months ended April 4, 2026 is not deductible for income tax purposes. Prepaid
expenses, deposits and other current assets and current liabilities were stated at their historical carrying values, which approximate fair
value given the short-term nature of these assets and liabilities. The estimate of fair value for equipment was based on an assessment of the

acquired assets’ condition as well as an evaluation of the current market value of such assets.

The acquired intangible assets consist of tradenames, non-competition agreements and customer relationships. During the three months
ended April 4, 2026 the Company recognized acquired intangible assets with an aggregate fair value of $12,280, consisting of $160 related
to tradenames with a weighted average useful life of five years, $970 related to non-competition agreements with a weighted average
useful life of five years and $11,150 related to customer relationships with a weighted average useful life of seven years. The valuation of
intangible assets was determined using the income approach methodology. More specifically, the fair value of the tradenames were
estimated using the relief-from-royalty method, while the fair value of the customer relationships were estimated using the multi-period
excess earnings method, and the fair value of the non-competition agreements were estimated using a lost income method. Significant
judgments and assumptions used in estimating management’s cash flow projections included projected revenue growth rates, profit
margins, discount rates, customer attrition rates, royalty rates and likelihood of competition among others. The projected future cash flows

are discounted to present value using an appropriate discount rate.

Results of operations of acquired businesses are included in the Condensed Consolidated Statements of Operations beginning as of the
effective dates of acquisition. The effect of these acquisitions on our consolidated revenues and results of operations, either individually or

in the aggregate, for the three months ended April 4, 2026 and the year ended December 31, 2025 was not significant.
E. Marketable Securities

The following table summarizes available-for-sale debt securities held at April 4, 2026 and December 31, 2025 by asset type:

Available-For-Sale Debt Securities

Gross Gross Fair Value
Unrealized Unrealized (Net Carrying
Amortized Cost Gains Losses Amount)
April 4, 2026
Fixed maturity:

United States Government and agency securities $ 39,675 $ 872 § 48) $ 40,499
Total available-for-sale debt securities $ 39,675 $ 872 § (48) § 40,499
December 31, 2025
Fixed maturity:

United States Government and agency securities $ 34,091 $ 878 § 59) $ 34,910
Total available-for-sale debt securities $ 34,091 § 878 § (59) $ 34,910

Marketable securities are composed of available-for-sale debt securities and marketable equity securities and all marketable securities are
held at fair value. We carry a portion of our marketable securities portfolio in long-term assets because they are generally held for the

settlement of our insurance claims processed through our wholly owned captive insurance subsidiary.
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Available-for-sale debt securities are included in other current assets and marketable securities and other investments totaling $40,499 and
$34,910 at April 4, 2026 and December 31, 2025, respectively. Realized gains and losses on sales of available-for-sale debt securities are
recognized in net income on the specific identification basis. Changes in the fair values of available-for-sale debt securities that are
determined to be holding gains or losses are recorded through accumulated other comprehensive income (loss) net of applicable taxes,
within shareholders' equity. In assessing whether a credit loss exists, we evaluate our ability to hold the investment, the strength of the

underlying collateral and the extent to which the investment's amortized cost or cost, as appropriate, exceeds its related fair value.

We held approximately $51,645 and $36,413 in marketable equity securities as of April 4, 2026 and December 31, 2025, respectively.
Realized and unrealized gains and losses on marketable equity securities are included in other income (expense) in the Condensed

Consolidated Statements of Operations.

The net carrying values of available-for-sale debt securities at April 4, 2026 by contractual maturity, are shown below. Expected maturities

may differ from contractual maturities because the issuers of the securities may have the right to prepay obligations without prepayment

penalties.
Amortized Cost Fair Value
Due:
Less than one year $ 9,233 $ 9,779
One year through five years 30,442 30,720
Six years through ten years = —
After ten years — —
Total $ 39,675 S 40,499

F. Identified Intangible Assets and Goodwill, Net

The carrying amounts of the identified intangible assets and goodwill acquired in connection with our acquisitions were as follows:

April 4, 2026 December 31, 2025
Carrying Accumulated Carrying Accumulated
Amount Amortization Amount Amortization
Amortized intangible assets:
Customer lists/relationships $ 57,796 $ 36,240 $ 46,641 $ 35,480
Employment-related 15,117 12,381 14,146 12,150
Tradenames 14,046 10,464 13,888 10,213
Amortized intangible assets 86,959 §$ 59,085 74,675 $ 57,843
Less accumulated amortization 59,085 57,843
Identified intangible assets, net $ 27,874 $ 16,832
Goodwill $ 125,785 $ 98,723
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The changes in the carrying amounts of goodwill, by segment, for the three months ended April 4, 2026 and the year ended December 31,

2025 were as follows:

Translation
Balance at and Other Balance at
January 1, 2026 Acquisitions Adjustments April 4, 2026
Utility $ 4941 § 27,101 $ — 3 32,042
Residential and Commercial 93,782 — (39) 93,743
Total $ 98,723 $ 27,101 $ (39 $ 125,785
Translation
Balance at and Other Balance at
January 1, 2025 Acquisitions Adjustments December 31, 2025
Utility $ 4941 §$ — 3 — 3 4,941
Residential and Commercial 89,938 3,720 124 93,782
Total $ 94879 $ 3,720 $ 124§ 98,723

Estimated future aggregate amortization expense of intangible assets--The estimated future aggregate amortization expense of intangible
assets, as of April 4, 2026, was as follows:

Estimated Future
Amortization Expense

Remaining nine months of 2026 $ 4,735
2027 5,840

2028 5,044

2029 4,521

2030 3,148

2031 2,309

Thereafter 2,277

$ 27,874
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G. Short and Long-Term Debt and Commitments Related to Letters of Credit

We have short-term lines of credit with one bank totaling $1,076. At April 4, 2026, we had $636 available under the lines of credit and
$440 committed through issued letters of credit. Borrowings outstanding generally bear interest at the bank’s prime rate. Our long-term

debt consisted of the following:

April 4, December 31,
2026 2025

Revolving credit facility:
Swing-line borrowings $ 5385 $ 5,431
SOFR borrowings 260,000 120,000
265,385 125,431

Senior unsecured notes:

3.99% Senior unsecured notes 30,000 30,000
4.00% Senior unsecured notes 15,000 15,000
6.19% Senior unsecured notes 75,000 75,000
5.19% Senior unsecured notes 100,000 100,000
220,000 220,000
Term loans 22,778 29,484
Accounts receivable securitization facility loan 40,000 55,000
548,163 429,915
Less debt issuance costs 939 1,038
Less current portion 87,227 111,598

$ 459,997 $ 317,279

Revolving Credit Facility--In July 2024, the Company amended and restated its revolving credit facility with its existing bank group,
which was amended in May 2025 to, among other things, allow for certain intercompany advances among the Company and its
subsidiaries and in January 2026 to revise the definition of Consolidated Earnings Before Interest and Taxes. The amended and restated
credit agreement, as amended, which expires in July 2029, permits borrowings, as defined, of up to $400,000, including a combined term
loan and letter of credit sublimit of $150,000 and a swing-line commitment of $50,000. Under certain circumstances, the Company may
increase the revolving credit commitments and/or establish new incremental term loan commitments in an aggregate amount of up to
$150,000. The revolving credit facility contains certain affirmative and negative covenants customary for this type of facility and includes
financial covenant ratios with respect to a maximum leverage ratio (not to exceed 3.25 to 1.00 with exceptions in case of material
acquisitions) and a minimum interest coverage ratio (not less than 3.00 to 1.00), in each case subject to certain further restrictions as
described in the credit agreement. The revolving credit facility allows for an adjustment to earnings before interest, taxes, depreciation and
amortization of up to $55,000 for four quarters in the event certain legal claims are settled. As of April 4, 2026, we had unused
commitments under the facility approximating $132,365, with $267,635 committed, which consisted of borrowings of $265,385 and
issued letters of credit of $2,250.

Borrowings outstanding bear interest, at the Company’s option, of either (a) the base rate or (b) the Secured Overnight Financial Rate

(“SOFR”) plus a margin adjustment ranging from .875% to 1.50%--with the margin adjustments based on the Company's leverage ratio at
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the time of borrowing. As of April 4, 2026, the base rate was the greater of (i) the agent bank’s prime rate, (ii) Adjusted Term SOFR plus
1.50%, or (iii) the federal funds rate plus .50%. A commitment fee ranging from .10% to .225% is also required based on the average daily

unborrowed commitment.

The revolving credit facility was further amended in May 2026 to, among other things, revise the financial covenant relating to the
leverage ratio to provide that the maximum leverage ratio will not exceed 3.75 to 1.00 (with no exception for certain material acquisitions);
amend the SOFR margin from a range of .875% to 1.50% to a range of .875% to 1.75% in each case based on the Company’s leverage
ratio at the time of such borrowing; and amend the commitment fees on the average daily unused portion of the total revolving credit

commitment from a range of .10% to .225% to a range of .10% to .25% in each case based on the Company’s leverage ratio.

3.99% Senior Unsecured Notes--On September 21, 2018, we issued 3.99% Senior Notes, Series A (the “3.99% Senior Notes™), in the
aggregate principal amount of $50,000. The 3.99% Senior Notes are due September 21, 2028.

The 3.99% Senior Notes were issued pursuant to a Note Purchase and Private Shelf Agreement (the “Note Purchase and Shelf
Agreement”) between the Company, PGIM, Inc. and the purchasers of the 3.99% Senior Notes, which was amended in August 2024.
Among other things, the amendment increased the total facility limit to $250,000 and extended the issuance period for subsequent series of
promissory notes to be issued and sold pursuant to the Note Purchase and Shelf Agreement to August 2027. The amendment also amended
certain provisions and covenants to generally conform them to the corresponding provisions and covenants in the amended and restated
revolving credit agreement. In addition, the amendment and restatement of the revolving credit agreement in August 2024 provided that the
Company is permitted to incur indebtedness arising under the Note Purchase and Shelf Agreement in an aggregate principal amount not to
exceed $250,000. In May 2025, the Company further amended its Note Purchase and Shelf Agreement with its existing purchasers to,
among other things, allow for certain intercompany advances among the Company and its subsidiaries, and in January 2026, the Company
amended the Note Purchase and Shelf Agreement to revise the definition of Consolidated Earnings Before Interest and Taxes. In May
2026, the Note Purchase and Shelf Agreement was further amended to, among other things, revise the financial covenant relating to the
leverage ratio to provide that the maximum ratio will not exceed 3.75 to 1.00 (with no exception for certain material acquisitions). As the
Company has previously issued notes with an aggregate amount outstanding of $220,000 under the Note Purchase and Shelf Agreement, as
of April 4, 2026, it has the capacity to issue subsequent series of promissory notes pursuant to the Note Purchase and Shelf Agreement in

the amount of $30,000.

The 3.99% Senior Notes are equal in right of payment with our revolving credit facility and all other senior unsecured obligations of the
Company. Interest is payable semiannually and five equal, annual principal payments commenced on September 21, 2024 (the sixth
anniversary of issuance). The Note Purchase and Shelf Agreement contains customary events of default and covenants related to
limitations on indebtedness and transactions with affiliates and the maintenance of certain financial ratios. The Company may prepay at
any time all, or from time to time any part of, the outstanding principal amount of the 3.99% Senior Notes, subject to the payment of a

make-whole amount.

4.00% Senior Unsecured Notes--On February 5, 2019, we issued 4.00% Senior Notes, Series B (the “4.00% Senior Notes”) pursuant to
the Note Purchase and Shelf Agreement in the aggregate principal amount of $25,000. The 4.00% Senior Notes are due September 21,
2028. The 4.00% Senior Notes are equal in right of payment with our revolving credit facility and all other senior unsecured obligations of

the Company. Interest is payable semiannually and five equal, annual principal payments commenced on September 21, 2024.
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6.19% Senior Unsecured Notes--On November 28, 2023, we issued 6.19% Senior Notes, Series C (the “6.19% Senior Notes”) pursuant to
the Note Purchase and Shelf Agreement in the aggregate principal amount of $75,000. The 6.19% Senior Notes are due November 28,
2028. The 6.19% Senior Notes are equal in right of payment with our revolving credit facility and all other senior unsecured obligations of

the Company. Interest is payable quarterly and three annual principal payments commence on November 28, 2026.

5.19% Senior Unsecured Notes--On September 22, 2025, we issued 5.19% Senior Notes, Series D (the “5.19% Senior Notes™) pursuant to
the Note Purchase and Shelf Agreement in the aggregate principal amount of $100,000. The 5.19% Senior Notes are due September 22,
2030. The 5.19% Senior Notes are equal in right of payment with our revolving credit facility and all other senior unsecured obligations of

the Company. Interest is payable quarterly in arrears, beginning December 22, 2025, with the principal due in full on September 22, 2030.

The net proceeds of all senior notes are generally used to pay down borrowings under our revolving credit facility and for general

corporate purposes.
Term loans--Periodically, the Company will enter into term loans for the procurement of insurance or to finance acquisitions.

Aggregate Maturities of Long-Term Debt--Aggregate maturities of long-term debt for the five years subsequent to April 4, 2026 were as

follows:
Amount

Remaining nine months of 2026 $ 87,227

2027 48,910

2028 46,641

2029 265,385

2030 100,000

$ 548,163

Accounts Receivable Securitization Facility--In July 2025, the Company amended its Accounts Receivable Securitization Facility (as
amended, the “AR Securitization program”) to, among other things, extend the scheduled termination date for an additional one-year
period, to July 17, 2026, and increase the AR Securitization facility limit to $175,000. In addition, certain subsidiaries of the Company
entered into a joinder agreement, pursuant to which such subsidiaries agreed to serve as originators of receivables under the AR

Securitization program. The lender may also issue loans, in addition to letters of credit, under the AR Securitization program

The AR Securitization program has a limit of $175,000, of which $99,071 was issued for letters of credit (“LCs”) as of both April 4, 2026
and December 31, 2025, and loans were issued in the amounts of $40,000 and $55,000 as of April 4, 2026 and December 31, 2025,

respectively.

Under the AR Securitization program, Davey Tree transfers by selling or contributing current and future trade receivables to a wholly-
owned, bankruptcy-remote financing subsidiary which pledges a perfected first priority security interest in the trade receivables--equal to

the issued LCs as of April 4, 2026--to the bank in exchange for the bank issuing LCs.

Fees payable to the bank include: (a) an LC issuance fee, payable on each settlement date, in the amount of .90% per annum on the

aggregate amount of all LCs outstanding plus outstanding reimbursement obligations (e.g., arising from drawn LCs), if any, and (b) an
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unused LC fee, payable monthly, equal to (i) .35% per annum for each day on which the sum of the total LCs outstanding plus any
outstanding reimbursement obligation is greater than or equal to 50% of the facility limit and (ii) .45% per annum for each day on which
the sum of the total LCs outstanding plus any outstanding reimbursement obligation is less than 50% of the facility limit. If an LC is drawn
and the bank is not immediately reimbursed in full for the drawn amount, any outstanding reimbursement obligation will accrue interest at
a per annum rate equal to the term SOFR, plus .10% or, in certain circumstances, a base rate equal to the greatest of (i) the bank’s prime
rate, (ii) the federal funds rate plus .50% and (iii) 1.00% above the daily one-month SOFR plus .10% and, following any default, 2.00%
plus the greater of (a) the term SOFR plus .10% and (b) a base rate equal to the greatest of (i), (ii) and (iii) above.

The agreements underlying the AR Securitization program contain various customary representations and warranties, covenants, and
default provisions which provide for the termination and acceleration of the commitments under the AR Securitization program in
circumstances including, but not limited to, failure to make payments when due, breach of a representation, warranty or covenant, certain

insolvency events or failure to maintain the security interest in the trade receivables, and defaults under other material indebtedness.

Total Commitments Related to Issued Letters of Credit--As of April 4, 2026, total commitments related to issued LCs were $101,761, of
which $2,250 were issued under the revolving credit facility, $99,071 were issued under the AR Securitization program, and $440 were
issued under short-term lines of credit. As of December 31, 2025, total commitments related to issued LCs were $101,659, of which
$2,250 were issued under the revolving credit facility, $99,071 were issued under the AR Securitization program, and $338 were issued

under short-term lines of credit. These issued LC’s are primarily related to insurance coverage.

As of April 4, 2026, we were in compliance with all debt covenants.
H. Leases

We lease certain office and parking facilities, warehouse space, equipment, vehicles and information technology equipment under
operating and finance leases. Lease expense for these leases is recognized within the Condensed Consolidated Statements of Operations on
a straight-line basis over the lease term, with variable lease payments recognized in the period those payments are incurred. The following

table summarizes the amounts recognized in our Condensed Consolidated Balance Sheet related to leases:

Condensed Consolidated Balance Sheet April 4, December 31,
Classification 2026 2025
Assets
Operating lease assets Right-of-use assets - operating leases $ 63,633 § 66,445
Finance lease assets Property and equipment, net 49,822 37,117
Total lease assets $ 113455 $ 103,562
Liabilities
Current operating lease liabilities Other current liabilities $ 27,331 $ 28,920
Non-current operating lease liabilities Lease liabilities - operating leases 37,593 38,798
Total operating lease liabilities 64,924 67,718

Current portion of finance lease liabilities Current portion of long-term debt and finance

lease liabilities 11,409 9,466

Non-current finance lease liabilities Lease liabilities - finance leases 38,981 28,299
Total finance lease liabilities 50,390 37,765
Total lease liabilities $ 115314 $ 105,483
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The components of lease cost recognized within our Condensed Consolidated Statements of Operations were as follows:

Three Months Ended
Condensed Consolidated Statements April 4, March 29,

of Operations Classification 2026 2025
Operating lease cost Operating expense $ 5344 $ 7,235
Operating lease cost Selling expense 2,971 2,800
Operating lease cost General and administrative expense 291 278

Finance lease cost:

Amortization of right-of-use assets Depreciation and amortization 2,970 1,591
Interest expense on lease liabilities Interest expense 564 201
Other lease cost ¥ Operating expense 2,981 3,103
Other lease cost (V Selling expense 642 545
Other lease cost ¥ General and administrative expense 52 13
Total lease cost $ 15815 $ 15,766

(M Other lease cost includes short-term lease costs and variable lease costs.

We often have options to renew lease terms for buildings and other assets. The exercise of lease renewal options is generally at our sole
discretion. In addition, certain lease agreements may be terminated prior to their original expiration date at our discretion. We evaluate
each renewal and termination option at the lease commencement date to determine if we are reasonably certain to exercise the option on
the basis of economic factors. The weighted average remaining lease terms as of April 4, 2026 was 3.2 years for operating leases and 5.0

years for finance leases.

The discount rate implicit within our leases is generally not determinable, and therefore the Company determines the discount rate based
on its incremental borrowing rate. The incremental borrowing rate for each lease is determined based on its term and the currency in which
lease payments are made, adjusted for the impacts of collateral. The weighted average discount rates used to measure our lease liabilities as

of April 4, 2026 were 4.28% for operating leases and 5.17% for finance leases.

Supplemental Cash Flow Information Related to Leases Three Months Ended
April 4, March 29,
2026 2025
Cash paid for amounts included in the measurement of lease liabilities:
Operating cash flows from operating leases $ (9,390) $ (10,885)
Operating cash flows from finance leases (565) (201)
Financing cash flows from finance leases (3,336) (1,747)
Right-of-use assets obtained in exchange for lease obligations:
Operating leases 5,271 2,934
Finance leases 15,961 4,078
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Maturity Analysis of Lease Liabilities As of April 4, 2026
Operating Finance
Leases Leases
Remaining nine months of 2026 $ 23,472 $ 10,400
2027 20,863 12,066
2028 12,103 11,041
2029 6,642 9,145
2030 3,167 6,111
2031 1,176 4,794
Thereafter 2,018 3,582
Total lease payments 69,441 57,139
Less interest 4,517 6,749
Total $ 64,924 § 50,390

I. Stock-Based Compensation

Our shareholders approved the 2024 Omnibus Stock Plan (the “2024 Stock Plan”) at our annual meeting of shareholders on May 21, 2024.
The 2024 Stock Plan replaced the expired 2014 Omnibus Stock Plan (the “2014 plan”) previously approved by the shareholders in 2014,
The 2024 Stock Plan is administered by the Compensation Committee of the Board of Directors and has a term of ten years. All directors
of the Company and employees of the Company and its subsidiaries are eligible to participate in the 2024 Stock Plan. The 2024 Stock Plan
continues the maintenance of the Employee Stock Purchase Plan, as well as provisions for the grant of stock options and other stock-based
incentives. The 2024 Stock Plan provides for the grant of five percent of the number of the Company’s common shares outstanding as of
the first day of each fiscal year plus the number of common shares that were available for grant of awards, but not granted, in prior years.
In no event, however, may the number of common shares available for the grant of awards in any fiscal year exceed ten percent of the
common shares outstanding as of the first day of that fiscal year. Common shares subject to an award that is forfeited, terminated, or

canceled without having been exercised are generally added back to the number of shares available for grant under the 2024 Stock Plan.

Stock-based compensation expense under all share-based payment plans -- our Employee Stock Purchase Plan, stock option plans, and

restricted stock units (“RSUs”) -- was included in the results of operations as follows:

Three Months Ended
April 4, March 29,
2026 2025
Compensation expense, all share-based payment plans $ 2,501 $ 2,352

Stock-based compensation consisted of the following:

Employee Stock Purchase Plan--Under the Employee Stock Purchase Plan, all full-time employees with six months of service are eligible
to purchase, through payroll deductions, common shares. Employee purchases under the Employee Stock Purchase Plan are at 85% of the
fair market value of the common shares--a 15% discount. Compensation costs are recognized as payroll deductions are made. The 15%
discount of total shares purchased under the plan resulted in compensation cost recognized of $640 for the three months ended April 4,

2026 and $577 for the three months ended March 29, 2025.
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Stock Options Plan--The stock options outstanding were awarded under a graded vesting schedule, measured at fair value, and have a term
of ten years. As of April 4, 2026, there are no remaining compensation costs related to stock options as they have been fully recognized.

Compensation cost recognized for stock options was $20 for the three months ended March 29, 2025

Beginning in 2021, management and the Compensation Committee replaced the issuance of stock options with performance-based

restricted stock units (“PRSUs”) for certain employees.

Restricted Stock Units--During the three months ended April 4, 2026, the Compensation Committee of the Board of Directors awarded
61,195 PRSUs to certain management employees. The Compensation Committee made similar awards in prior periods. The awards vest

over specified periods. The following table summarizes PRSUs and RSUs as of April 4, 2026.

Weighted-
Number Weighted- Average
of Average Remaining Unrecognized Aggregate
Stock Grant Date Contractual Compensation Intrinsic
Restricted Stock Units Units Value Life Cost Value
Unvested, January 1, 2026 514,734 $ 21.63
Granted 61,195 27.28
Forfeited (6,685) 21.53
Vested (90,945) 22.78
Unvested, April 4, 2026 478,299 $ 22.14 1.5 years $ 4,896 §$ 13,201
Employee PRSUs 454315 § 22.18 1.5years $ 4682 $ 12,539
Non-employee Director RSUs 23,984 $ 21.39 1.3 years $ 214§ 662

Compensation cost for PRSUs and RSUs is determined using a fair-value method and amortized on the straight-line recognition method
over the requisite service period. “Intrinsic value” is defined as the amount by which the fair market value of a common share exceeds the
grant date price of a PRSU or an RSU. Compensation expense on PRSUs and RSUs totaled $1,861 for the three months ended April 4,
2026 and $1,755 for the three months ended March 29, 2025.

We estimated the fair value of each stock-based award on the date of grant using a binomial option-pricing model. The binomial model
considers a range of assumptions related to volatility, risk-free interest rate and employee exercise behavior. Expected volatilities utilized
in the binomial model are based on historical volatility of our share prices and other factors. Similarly, the dividend yield is based on
historical experience and expected future changes. The binomial model also incorporates exercise and forfeiture assumptions based on an
analysis of historical data. The expected life of the stock-based awards is derived from the output of the binomial model and represents the

period of time that awards granted are expected to be outstanding.
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The fair values of stock-based awards granted were estimated at the dates of grant with the following weighted-average assumptions:

Three Months Ended
April 4, March 29,
2026 2025
Volatility rate 9.2 % 9.4 %
Risk-free interest rate 3.9 % 4.0 %
Expected dividend yield 4% 4%
Expected life of awards (years) 3.0 3.0

General Stock Option Information--The following table summarizes activity under the stock option plans for the three months ended

April 4, 2026.

Weighted-
Number Weighted- Average
of Average Remaining Aggregate
Options Exercise Contractual Intrinsic
Stock Options Outstanding Price Life Value

Outstanding, January 1, 2026 901,632 $ 9.96
Granted — —
Exercised (27,746) 8.73
Forfeited — —
Outstanding, April 4, 2026 873,886 § 10.00 24 years $ 15,377
Exercisable, April 4, 2026 873,886 § 10.00 2.4 years $ 15,377

“Intrinsic value” is defined as the amount by which the market price of a common share exceeds the exercise price of an option.

Common shares are issued from treasury upon the exercise of stock options, the vesting of PRSUs and RSUs or purchases under the

Employee Stock Purchase Plan.
J.  Income Taxes

Our income tax provision for interim periods is determined using an estimate of our annual effective tax rate adjusted for discrete items, if
any, that are taken into account in the relevant period. Each quarter we update our estimate of the annual effective tax rate and, if our
estimated annual tax rate changes, we make a cumulative adjustment. The estimated annual effective tax rate for the three months ended
April 4, 2026 was 28.1%. Our actual effective tax rate was 38.4% and 54.3% for the three months ended April 4, 2026 and March 29,
2025, respectively. The change in the effective tax rate from statutory tax rates was primarily due to the impact of favorable discrete items,
such as equity awards. Such discrete items are a set amount and therefore have a larger impact on the rate based on our net loss before tax

in the first three months compared to the impact they will have on the rate for the full year.

As of April 4, 2026, we had unrecognized tax benefits of $2,066, of which $472 would affect our effective rate if recognized, and accrued
interest expense related to unrecognized benefits of $106. At December 31, 2025, we had unrecognized tax benefits of $2,036, of which

$442 would affect our effective rate if recognized, and accrued interest expense related to unrecognized benefits of $102. Unrecognized tax
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benefits are the differences between a tax position taken, or expected to be taken, in a tax return, and the benefit recognized for financial

reporting purposes.

We recognize interest accrued related to unrecognized tax benefits in income tax expense. Penalties, if incurred, would be recognized as a

component of income tax expense.

The Company is routinely under audit by U.S. federal, state and local authorities and Canadian authorities in the area of income tax. These
audits include questioning the timing and the amount of income and deductions and the allocation of income and deductions among
various tax jurisdictions. With the exception of U.S. state jurisdictions and Canada, the Company is no longer subject to examination by
tax authorities for the years through 2021. As of April 4, 2026, we believe it is reasonably possible that the total amount of unrecognized

tax benefits will not significantly increase or decrease.
K. Accumulated Other Comprehensive Income (Loss)

Comprehensive income (loss) is comprised of net income (loss) and other components, including foreign currency translation adjustments

and defined benefit pension plan adjustments.

The following summarizes the components of other comprehensive income (loss) accumulated in shareholders’ equity for the three months

ended April 4, 2026 and March 29, 2025:

Foreign Defined Accumulated
Currency Available-for- Benefit Other
Translation Sale Pension Comprehensive
Three Months Ended April 4, 2026 Adjustments Securities Plans Income (Loss)
Balance at January 1, 2026 $ (5,790) $ 142§ 37§ (5,611)
Other comprehensive income (loss) before reclassifications
Foreign currency translation adjustments $ (341) $ — S — 3 (341)
Unrealized gain (loss) on available-for-sale securities — (237) — (237)
Amounts reclassified from accumulated other comprehensive
income (loss) — — — —
Tax effect — 50 — 50
Net of tax amount (341) (187) — (528)
Balance at April 4, 2026 $ (6,131) $ (45) $ 37 $ (6,139)
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Foreign Defined Accumulated
Currency Available-for- Benefit Other
Translation Sale Pension Comprehensive
Three Months Ended March 29, 2025 Adjustments Securities Plans Income (Loss)
Balance at January 1, 2025 $ (6,881) $ 10 § 98 § (6,773)
Other comprehensive income (loss) before reclassifications
Foreign currency translation adjustments $ 143§ — 3 $ 143
Unrealized gain on available-for-sale securities — 108 — 108
Unrealized gains in fair value — — — —
Amounts reclassified from accumulated other comprehensive
income (loss) — — —
Tax effect — (23) — (23)
Net of tax amount 143 85 — 228
Balance at March 29, 2025 $ (6,738) $ 95 § 98 § (6,545)

There were no changes in defined benefit pension plans for either the three months ended April 4, 2026 or March 29, 2025. Changes in
defined benefit pension plans are included in net periodic pension expense classified in the Condensed Consolidated Statement of

Operations as general and administrative expense or other income (expense).
L. Per Share Amounts and Common and Redeemable Shares Outstanding

We calculate our basic earnings per share by dividing net income or net loss by the weighted average number of common shares
outstanding during the period. Diluted earnings per share are calculated in a similar manner, but include the effect of dilutive securities. To
the extent these securities are anti-dilutive, they are excluded from the calculation of earnings per share. The per share amounts were

computed as follows:

Three Months Ended
April 4, March 29,
2026 2025
Income available to common shareholders:
Net loss $ (10,685) $ (3,258)
Weighted-average shares (in thousands):
Basic:
Outstanding 39,465 40,584
Partially-paid share subscriptions 264 287
Basic weighted-average shares 39,729 40,871
Diluted:
Diluted weighted-average shares 39,729 40,871
Net loss per share--basic and diluted $ (27) $ (.08)
Anti-dilutive amounts excluded from calculation:
Exercise of stock subscription purchase rights 115 92
Exercise of stock options and awards 979 1,423
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The potentially dilutive shares were excluded from the calculation of diluted net loss per share for the three months ended April 4, 2026

and March 29, 2025 because their effect would have been anti-dilutive.

Common and Redeemable Shares Outstanding--A summary of the activity of the common and redeemable shares outstanding for the

three months ended April 4, 2026 was as follows:

Common
Shares
Net of Treasury Redeemable
Shares Shares Total
Shares outstanding at January 1, 2026 31,732,003 7,737,260 39,469,263
Shares purchased (279,275) (179,163) (458,438)
Shares sold 5,953 152,443 158,396
Stock subscription offering -- cash purchases 3,100 — 3,100
Options and awards exercised 208,092 — 208,092
Shares outstanding at April 4, 2026 31,669,873 7,710,540 39,380,413

On April 4, 2026, we had 39,380,413 common and redeemable shares outstanding, employee options exercisable to purchase 873,886
common shares, partially-paid subscriptions for 1,054,450 common shares and purchase rights outstanding for 361,228 common shares.

The partially-paid subscriptions and stock purchase rights are what remains of the 2022 Subscription Offering discussed further below.
2022 Subscription Offering

Beginning April 2022, the Company offered to eligible employees and non-employee directors the right to subscribe to a maximum of
2,666,667 common shares of the Company (including shares that may be issued upon the exercise of stock rights) at $18.10 per share in
accordance with the provisions of The Davey Tree Expert Company 2014 Omnibus Stock Plan and the rules of the Compensation
Committee of the Company’s Board of Directors. The offering period ended on August 1, 2022 and resulted in the subscription of
1,476,250 common shares for $26,720 at $18.10 per share.

Participants in the subscription offering who purchased common shares for an aggregate purchase price of less than $5 were required to
pay with cash. All participants (excluding Company directors and officers) purchasing common shares for an aggregate purchase price of
$5 or more had an option to finance their purchase through a down-payment of at least 10% of the total purchase price and a promissory
note with a term of seven years for the balance due with interest at the greater of 2.00% or the applicable federal rate in effect as of August
1, 2022, which was 3.15%. Payments on the promissory note can be made either by payroll deductions or annual lump-sum payments of
both principal and interest. Common shares purchased in the offering were pledged as security for the payment of the promissory note, and
the common shares will not be issued until the promissory note is paid-in-full. Dividends will be paid on all subscribed shares, subject to

forfeiture to the extent that payment is not ultimately made for the shares.

All participants in the offering who purchased in excess of $5 of common shares were granted a “right” to purchase one additional
common share at a price of $18.10 per share for every three common shares purchased in the offering. As a result of the stock subscription,
rights to purchase 489,169 common shares were granted. Each right may be exercised at the rate of one-seventh per year and will expire
seven years after the date that the right was granted. A purchaser may not exercise a right once he or she ceases to be the Company's

employee or non-employee director, as applicable.
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M. Operations by Business Segment

We provide a wide range of arboricultural, horticultural, environmental and consulting services to residential, utility, commercial and
government entities mainly throughout the United States and Canada. We have two reportable operating segments organized by type or

class of customer: Residential and Commercial, and Utility.

Residential and Commercial--Residential and Commercial provides services to our residential and commercial customers including: the
treatment, preservation, maintenance, removal and planting of trees, shrubs and other plant life; the practice of landscaping, grounds
maintenance, tree surgery, tree feeding and tree spraying; the application of fertilizer, herbicides and insecticides; and natural resource

management and consulting, forestry research and development, and environmental planning.

Utility--Utility is principally engaged in providing services to our utility customers--investor-owned, municipal utilities, and rural electric
cooperatives--including: the practice of line-clearing and vegetation management around power lines and rights-of-way and chemical brush

control, natural resource management and consulting, forestry research and development, and environmental planning.

All other operating activities, including research, technical support and laboratory diagnostic facilities, are included in “All Other,” which

does not meet the definition of a reportable segment.

Measurement of Segment Profit and Loss and Segment Assets--Our Chief Operating Decision Maker (“CODM?”) is our Chief Executive
Officer, Patrick M. Covey. The CODM evaluates performance and allocates resources based primarily on revenue and income from
operations, which includes reviews of year-over-year changes in both revenues and operating income as well as changes from internal
forecasts and budgets for each segment. Since our revenue is primarily dependent on people and equipment, the CODM reviews significant
cost components for each segment such as payroll expense, equipment and fuel expense, and subcontractor expense. The accounting
policies of the reportable segments are the same as those described in the summary of significant accounting policies except that (a) we
compute and recognize depreciation expense for our segments only by the straight-line method, and (b) state income taxes are allocated to
the segments. Corporate expenses are substantially allocated among the operating segments, but the nature of expenses allocated may
differ from year-to-year. There are no intersegment revenues. Segment assets are those generated or directly used by each segment, and

include accounts receivable, operating supplies, and property and equipment.
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Information on reportable segments and reconciliation to the condensed consolidated financial statements follows:

Three Months Ended April 4, 2026

Revenues
Less:

Payroll expense
Equipment and fuel expense
Subcontractor expense
Other segment expenses @
Income (loss) from operations, reportable

segments

Unallocated costs ®
Loss from operations

Interest expense

Interest income

Other income (expense), net
Loss before income taxes

Segment assets, total

Three Months Ended March 29, 2025

Revenues
Less:

Payroll expense
Equipment and fuel expense
Subcontractor expense
Other segment expenses @
Income (loss) from operations, reportable

segments

Unallocated costs ®
Loss from operations

Interest expense

Interest income

Other income (expense), net
Loss before income taxes

Segment assets, total

Residential Total
Utility Commercial  Reportable All
Services Services Segments Other Consolidated
$ 263,469 $ 171,865 435334 $ 441 $ 435,775
118,516 77,535
17,085 13,981
24,560 16,619
90,288 72,014 10,486
$ 13,020 $ (8,284) $ 4,736 § (10,045) $ (5,309)
(5,623)
(10,932)
(4,593)
350
(2,172)
$ (17,347)
$ 450,148 $ 417,954 868,102 $ 744,453 © § 1,612,555
Residential Total
Utility Commercial  Reportable All
Services Services Segments Other Consolidated
$ 255,107 $ 179,130 434237 $ 599 $ 434,836
108,044 75,210
17,239 13,933
27,924 24,608
83,316 69,841 10,960
$ 18,584 $ (4,462) 14,122 § (10,361) $ 3,761
(5,345)
(1,584)
(4,382)
552
(1,716)
$ (7,130)
$ 386,588 $ 399,772 $ 786,360 $ 612,140 © § 1,398,500

Reconciling adjustments from segment reporting to condensed consolidated external financial reporting include unallocated corporate items:
(a) Other segment expenses include occupancy costs, travel, insurance, depreciation and amortization, selling expenses and all other operating expenses.
(b) Unallocated costs include unallocated corporate expenses.
(c) Corporate assets include cash, prepaid expenses, corporate facilities, enterprise-wide information systems and other nonoperating assets.

-27-



Index

The Davey Tree Expert Company
Notes to Condensed Consolidated Financial Statements (Unaudited)

April 4, 2026

(Amounts in thousands, except share data)

N. Revenue Recognition

We recognize revenue in accordance with ASC Topic 606, Revenue from Contracts with Customers.

Nature of Performance Obligations and Significant Judgments

At contract inception, the Company assesses the goods and services promised in its contracts with customers and identifies a performance

obligation for each promised good or service (or bundle of goods and services) that is distinct. To identify the performance obligations, the

Company considers all of the goods or services promised in the contract regardless of whether they are explicitly stated or are implied by

customary business practices.

Contracts with our customers generally originate upon the completion of a quote for services for residential and commercial customers or

the receipt of a purchase order (or similar work order) for utility customers. In some cases, our contracts are governed by master services

agreements, in which case our contract under ASC 606 consists of the combination of the master services agreement and the quote/

purchase order. Many of our contracts have a stated duration of one year or less or contain termination clauses that allow the customer to

cancel the contract after a specified notice period, which is typically less than 90 days. Due to the fact that many of our arrangements allow

the customer to terminate for convenience, the duration of the contract for revenue recognition purposes generally does not extend beyond

the services that we have actually transferred. As a result, many of our contracts are, in effect, day-to-day or month-to-month contracts.

Disaggregation of Revenue

The following tables disaggregate our revenue for the three months ended April 4, 2026 and March 29, 2025 by major sources:

Residential
and
Three Months Ended April 4, 2026 Utility Commercial All Other Consolidated
Type of service:
Tree and plant care $ 168,173 $ 89,595 (103) $ 257,665
Grounds maintenance — 43,551 — 43,551
Storm damage services 8,777 5,031 — 13,808
Consulting and other 86,519 33,688 544 120,751
Total revenues $ 263,469 $ 171,865 441 $ 435,775
Geography:
United States $ 252,489 $ 162,603 441 $ 415,533
Canada 10,980 9,262 — 20,242
Total revenues $ 263,469 $ 171,865 441 $ 435,775
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Residential
and
Three Months Ended March 29, 2025 Utility Commercial All Other Consolidated
Type of service:
Tree and plant care $ 164,796 $ 86,259 § (389) § 250,666
Grounds maintenance — 39,409 — 39,409
Storm damage services 18,457 17,578 — 36,035
Consulting and other 71,854 35,384 988 108,726
Total revenues $ 255,107 $ 179,130 $ 599 $ 434,836
Geography:
United States $ 244,442 $ 170,685 $ 599 § 415,726
Canada 10,665 8,445 — 19,110
Total revenues $ 255,107 $ 179,130 $ 599 $ 434,836

Contract Balances

Our contract liabilities consist of advance payments, billings in excess of costs incurred and deferred revenue. The Company recognized
$977 of revenue for the three months ended April 4, 2026, that was included in the contract liability balance at December 31, 2025 and
$1,325 of revenue for the three months ended March 29, 2025, that was included in the contract liability balance at December 31, 2024.

Net contract liabilities consisted of the following:

April 4, December 31,

2026 2025
Contract liabilities - current $ 5,646 $ 3,032
Contract liabilities - noncurrent 7,630 7,320
Net contract liabilities $ 13,276 $ 10,352

O. Fair Value Measurements and Financial Instruments

FASB ASC 820, “Fair Value Measurements and Disclosures” (“Topic 820”) defines fair value based on the price that would be received to
sell an asset or the exit price that would be paid to transfer a liability in an orderly transaction between market participants at the
measurement date. Market participants are defined as buyers or sellers in the principal or most advantageous market for the asset or

liability that are independent of the reporting entity, knowledgeable and able and willing to transact for the asset or liability.

Valuation Hierarchy--Topic 820 establishes a fair value hierarchy that prioritizes observable and unobservable inputs used to measure fair

value. The hierarchy prioritizes the inputs into three broad levels:
Level 1 inputs are quoted prices in active markets for identical assets or liabilities that the entity has the ability to access.

Level 2 inputs are observable inputs other than prices included in Level 1, such as quoted prices for similar assets and liabilities in
active markets; quoted prices for identical or similar assets and liabilities in markets that are not active; or other inputs that are

observable or can be corroborated with observable market data.
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Level 3 inputs are unobservable inputs that are supported by little or no market activity and that are significant to the fair value of

the assets and liabilities. This includes certain pricing models, discounted cash flow methodologies and similar techniques that use

significant unobservable inputs.

Our assets and liabilities measured at fair value on a recurring basis at April 4, 2026 were as follows:

Fair Value Measurements at

April 4, 2026 Using:

Quoted Significant
Total Prices in Other Significant
Carrying Active Observable Unobservable
Assets and Liabilities Recorded at Value at Markets Inputs Inputs
Fair Value on a Recurring Basis April 4, 2026 (Level 1) (Level 2) (Level 3)
Assets:
Assets invested for self-insurance
Available-for-sale debt securities:

United States Government and agency securities $ 40,499 $ 40,499 $ — § —
Total available-for-sale debt securities 40,499 40,499 — —
Marketable equity securities:

Mutual funds 25,653 25,653 — —

Exchange traded funds 25,992 25,992 — —
Total marketable equity securities 51,645 51,645 — —

Liabilities:
Deferred compensation $ 894 $ — $ — 8 894
Contingent consideration 25,400 — — 25,400

Our assets and liabilities measured at fair value on a recurring basis at December 31, 2025 were as follows:

Fair Value Measurements at
December 31, 2025 Using:

Total Quoted Significant
Carrying Prices in Other Significant
Value at Active Observable Unobservable
Assets and Liabilities Recorded at December 31, Markets Inputs Inputs
Fair Value on a Recurring Basis 2025 (Level 1) (Level 2) (Level 3)
Assets:
Assets invested for self-insurance
Available-for-sale debt securities:

United States Government and agency securities $ 34910 $ 34910 $ — § —
Total available-for-sale debt securities 34,910 34910 — —
Marketable equity securities:

Mutual funds 20,383 20,383 — —

Exchange traded funds 16,030 16,030 — —
Total marketable equity securities 36,413 36,413 — —

Liabilities:
Deferred compensation $ 863 $ — 8 — 8 863
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The assets invested for self-insurance are bonds, mutual funds and exchange traded funds--classified as Level 1--based on quoted market

prices of the identical underlying securities in active markets.

The estimated fair value of the deferred compensation--classified as Level 3--is based on the value of the Company's common shares,
determined by independent valuation. Management has evaluated the classification of the deferred compensation liability and determined
that due to significant unobservable inputs used in the independent stock valuation, the liability is categorized as a Level 3 fair value

measure.

The Company's common shares are not listed or traded on an established public trading market and market prices are, therefore, not
available. Semiannually, for purposes of the Davey 401KSOP and ESOP, the fair market value of the common shares is determined by an
independent stock valuation firm. The semiannual valuations utilize two approaches in determining the fair value of the common shares, a
market approach and an income approach. Each approach utilizes Company performance and financial condition, using a peer group of
comparable companies selected by the firm as well as significant unobservable inputs such as projected earnings and cash flow, EBITDA

and cost of capital. The results of each valuation approach are utilized in a weighted average calculation to arrive at the fair market value.

The peer group at April 4, 2026 consisted of: ABM Industries Incorporated; Comfort Systems USA, Inc.; Dycom Industries, Inc.;
FirstService Corporation; MYR Group, Inc.; Quanta Services, Inc.; Rollins, Inc.; and Scotts Miracle-Gro Company. The semiannual
valuations are effective for a period of six months and the per-share price established by those valuations is the price at which the Board of
Directors of the Company has determined that the common shares will be bought and sold during that six-month period in transactions
involving the Company or one of its employee benefit or stock purchase plans. The Company provides a ready market for all shareholders
through its direct purchase of their common shares, although the Company is under no obligation to do so (other than for repurchases

pursuant to the put option, as described in Note Q).

Furthermore, the Company measures contingent consideration recognized in connection with acquisitions at fair value on a recurring basis
using significant unobservable inputs classified as Level 3 inputs. The Company's contingent consideration obligations arose from the
acquisition of Cal Engineering on January 30, 2026. The contingent consideration obligation involves potential future cash payments that
are contingent upon the achievement of certain financial metrics. The Company recorded a contingent consideration liability at its
estimated fair value at the date of acquisition. At each reporting date, the Company reviews and reassesses the estimated fair value of the
contingent consideration obligation and records changes in the fair value in Other income (expense) in the Condensed Consolidated
Statements of Operations. There was no change in the fair value of contingent consideration between the initial recognition date of January

30, 2026 and April 4, 2026.

The contingent consideration is classified on the Condensed Consolidated Balance Sheets based on expected payment dates. Current
portion of contingent consideration is included in Other current liabilities in the Condensed Consolidated Balance Sheets and the

noncurrent portion of contingent consideration is included in Other noncurrent liabilities.

The fair value of the Company’s contingent consideration obligation is estimated using a Monte Carlo simulation option pricing
framework. Key significant unobservable inputs used in the estimate include the contractual terms and assumptions regarding financial

forecasts, discount rates and volatility of forecasted revenue and operating profit. Changes in the fair value of the contingent consideration
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obligation results from changes in discount periods and rates, and changes in probability assumptions with respect to the likelihood of

achieving the financial targets.

Fair Value of Financial Instruments--The fair values of our current financial assets and current liabilities, including cash, accounts
receivable, accounts payable, and accrued expenses, among others, approximate their reported carrying values because of their short-term
nature. Financial instruments classified as noncurrent assets consist of available-for-sale debt securities and marketable equity securities,
which are held at fair value. The carrying values of financial instruments classified as noncurrent liabilities approximate their fair values.
The carrying value of our revolving credit facility approximates fair value--classified as Level 2--as the interest rates on the amounts
outstanding are variable and are adjusted regularly to reflect current market rates. The fair value of our senior unsecured notes and term

loans--classified as Level 2--is determined based on expected future weighted-average interest rates with the same remaining maturities.

Market Risk--In the normal course of business, we are exposed to market risk related to changes in foreign currency exchange rates,
changes in interest rates and changes in fuel prices. We do not hold or issue derivative financial instruments for trading or speculative
purposes. In prior years, we have used derivative financial instruments to manage risk, in part, associated with changes in interest rates and

changes in fuel prices. Presently, we are not engaged in any hedging or derivative activities.

P. Commitments and Contingencies

We are party to a number of lawsuits, threatened lawsuits and other claims arising out of the normal course of business. On a quarterly
basis, we assess our liabilities and contingencies in connection with outstanding legal proceedings utilizing the latest information available.
Where it is probable that we will incur a loss and the amount of the loss can be reasonably estimated, we record a liability in our
consolidated financial statements. These accruals may be increased or decreased to reflect any relevant developments on a quarterly basis.
Where a loss is not probable or the amount of the loss is not estimable, we do not record an accrual, consistent with applicable accounting
guidance. Based on information currently available to us, advice of counsel, and available insurance coverage, we believe that our
established accruals are adequate and the liabilities arising from the legal proceedings will not have a material adverse effect on our
consolidated financial condition. We note, however, that in light of the inherent uncertainty in legal proceedings, there can be no assurance
that the ultimate resolution of a matter will not exceed established accruals. As a result, the outcome of a particular matter or a combination
of matters may be material to our results of operations for a particular period, depending upon the size of the loss or our income for that

particular period.
Georgia Wrongful Death Suits

In November 2017, a wrongful death lawsuit was filed in Savannah, Georgia in the State Court of Chatham County (“State Court”) against
Davey Tree, its subsidiary, Wolf Tree, Inc. (“Wolf Tree”), a former Davey Tree employee, a Wolf Tree employee, and two former Wolf
Tree employees. That complaint, as subsequently amended, alleged various acts of negligence and sought compensatory damages for the

wrongful death of the plaintiff’s husband, a Wolf Tree employee, who was shot and killed in August 2017.

In July 2018, the decedent’s estate filed a survival action in Savannah, Georgia in the State Court against the same defendants as the
wrongful death action. The complaint in the survival action, which arises out of the same essential alleged facts and circumstances as the

wrongful death action, includes three Racketeer Influenced and Corrupt Organizations Act (“RICO”) claims under Georgia law, among
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other claims, and seeks compensatory damages, treble damages, and punitive damages. On August 2, 2018, the survival action was

removed to the United States District Court for the Southern District of Georgia, Savannah Division (“Federal Court”).

On December 6, 2018, a former Wolf Tree employee pled guilty to conspiracy to conceal, harbor, and shield illegal aliens. In December
2018, the United States Department of Justice (“DOJ”) filed motions to stay both civil actions on the grounds that on December 7, 2018, an
indictment was issued charging two former Wolf Tree employees and another individual with various crimes, including for their roles in a
conspiracy to murder the decedent. The two civil actions were then stayed for several years during the pendency of the federal criminal

cases against the three individuals.

By November 2022, all three of the individually charged defendants had either been convicted at trial or pled guilty to Federal criminal

charges in the Federal Court related to their involvement with the murder and other illegal activities. All three individuals were sentenced.

Previously, on December 17, 2018, the United States Attorney’s Office for the Southern District of Georgia (“United States Attorney”) had
informed the Company and Wolf Tree that they also were under investigation for potential civil or other violations of immigration and
other laws relating to the subject matter of the criminal investigation referenced above. The Company and Wolf Tree fully cooperated with

the investigation.

On July 12, 2023, the Company and Wolf Tree entered into a non-prosecution and settlement agreement (the “settlement agreement”) with
the United States Attorney’s Office for the Southern District of Georgia and the United States Department of Homeland Security (“DHS”),

resolving the investigation for potential violations of immigration and other laws by the Company and Wolf Tree.

The United States Attorney recognized that, since August 2017, both the Company and Wolf Tree had fully cooperated with the criminal
and civil investigation and, in entering into the settlement agreement, the United States Attorney took into consideration the Company’s

and Wolf Tree’s implementation of a significant compliance program.

The Company and Wolf Tree paid $3,984 as part of the settlement agreement, including civil penalties, forfeiture and restitution. The
United States Attorney agreed that it would not bring any criminal charges against the Company or Wolf Tree concerning the subject
matter of the investigation and released the Company and Wolf Tree from civil liability concerning immigration code provisions, and DHS
also agreed to release the Company and Wolf Tree from administrative liability relating to the subject matter of the investigation, all of
which are subject to standard reservations of rights and certain reserved claims. The settlement agreement closed the investigation by the

United States Attorney and DHS. The settlement is not an admission of liability by the Company or Wolf Tree.

The wrongful death lawsuit was tried before a jury in June 2025. By the time of the trial, Davey Tree was the sole remaining defendant. On
June 11, 2025, the jury rendered its verdict. Specifically, the jury returned a verdict in favor of the Plaintiff and against the Company and
awarded damages for the wrongful death of the Plaintiff in the amount of $3,100, along with expenses of litigation pursuant to O.C.G.A. §
13-6-11 for bad faith in the amount of $2,351. The jury also apportioned fault between the Company and the Plaintiff, apportioning 90% of
the fault to the Company and 10% of the fault to the Plaintiff’s decedent. On June 23, 2025, the State Court entered judgment against the
Company in the amount of $4,906, with post-judgment interest at the legal rate, plus costs of court, which the Company had fully accrued
for as of April 4, 2026. On July 9, 2025, the Plaintiff filed a Combined Motion to Set Aside Judgment, Motion for New Trial and Motion
for Judgment Notwithstanding the Verdict. On July 23, 2025, the Company filed a Motion for Judgment Notwithstanding the Verdict. On
February 24, 2026, the State Court denied the Company’s Motion for Judgment Notwithstanding the Verdict and Plaintiff’s Motion to Set
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Aside Judgment and Motion for New Trial but partially granted Plaintiff’s Motion for Judgment Notwithstanding the Verdict. Specifically,
the State Court found that there was no evidence presented at trial to support the jury’s apportionment of 10% fault to the Plaintiff’s
decedent. An amended judgment was entered on February 24, 2026 against Davey Tree in the amount of $5,451, with post-judgment
interest to accrue at the legal rate, plus costs of court, which the Company had fully accrued for as of April 4, 2026. The Company has filed
a Notice of Appeal, and the Plaintiff has filed a Notice of Cross-Appeal to the Georgia Court of Appeals. On April 14, 2026, the State
Court granted the Plaintiff’s Motion for Supersedeas Bond and ordered Davey Tree to post a supersedeas bond in the amount of $6,024

within 30 days.

After the stay was lifted in 2023, the federal survival action proceeded in Federal Court for several years. On March 25, 2026, the Federal
Court granted the Plaintiff’s Renewed Motion to Remand on the basis that the court lacked subject matter jurisdiction over the action and
remanded the survival action back to the State Court. The Company and Wolf Tree have denied all liability and will continue to vigorously

defend against all allegations and claims in the remanded action.
Northern California Wildfire Cases

Five lawsuits were filed that name contractors for PG&E Corporation and its subsidiary, Pacific Gas and Electric Company (together,
“PG&E”), including Davey Tree, with respect to claims arising from a wildfire event that occurred in Pacific Gas and Electric Company’s
service territory in northern California beginning on October 8, 2017. An action was brought on August 8, 2019 in Napa County Superior
Court, entitled Walker, et al. v. Davey Tree Surgery Company, et al., Case No. 19CV001194. An action was brought on October 8, 2019 in
San Francisco County Superior Court, entitled Abram, et al. v. ACRT, Inc., et. al, Case No. CGC-19-579861. An action was brought on
October 7, 2019 in San Francisco Superior Court, entitled Adams, et al. v. Davey Resource Group, Inc., et al., Case No. CGC-19-579828.
An action was brought on October 8, 2019 in Sacramento Superior Court, entitled Antone, et al. v. ACRT, Inc. et al., Case No.
34-2019-00266662. An action was brought on October 7, 2019 in Sacramento Superior Court, entitled Bennett, et al. v. ACRT, Inc. et al.,
Case No. 2019-00266501.

Three additional actions were brought on January 28, 2021 in San Francisco County Superior Court, by fire victims represented by a trust
(“Plaintiffs’ Trust”), which was assigned contractual rights in the PG&E bankruptcy proceedings. These cases are entitled John K. Trotter,
Trustee of the PG&E Fire Victim Trust v. Davey Resource Group, Inc., et al., Case No. CGC-21-589438; John K. Trotter, Trustee of the
PG&E Fire Victim Trust v. Davey Resource Group, Inc., et al., Case No. CGC-21-589439; and John K. Trotter, Trustee of the PG&E Fire
Victim Trust v. ACRT Pacific, LLC, et al., Case No. CGC-21-589441. On September 22, 2021, the Court granted Davey Tree’s petition to
coordinate all cases as a California Judicial Council Coordination Proceeding, In Re North Bay Fire Cases, JCCP No. 4955. As a result of

the coordination order, all of the actions were stayed in their home jurisdictions, subject to further court order.

In November 2022, Davey Tree filed a cross-complaint against the Plaintiffs’ Trust and PG&E related to the contractual obligations of
limitation of liability and hold harmless. Since that time, Davey Tree has dismissed the cross-complaint against PG&E without prejudice.
The Plaintiffs’ Trust filed a demurrer which challenged Davey Tree’s claim that the hold harmless provisions in its contracts with PG&E
are an obligation of the Plaintiffs’ Trust. In response to the demurrer, Davey Tree filed an amended cross-complaint against the Plaintiffs’

Trust on April 13, 2023. The Plaintiffs’ Trust has since filed another demurrer seeking to dismiss the cross complaint by Davey Tree, and
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Davey Tree has filed a response. The Plaintiffs’ Trust filed a motion for summary adjudication which challenged the limitation of liability

as set forth in the assigned contracts. The Court denied the motion for summary adjudication in an order entered April 12, 2023.

At a case management conference in JCCP No. 4955 on February 24, 2022, the Court ordered that Davey Tree and the plaintiffs participate
in a mediation. The mediation commenced on October 17, 2022. At a case management conference on September 26, 2023, the parties
reported to the Court that they had reached a settlement in principle and needed additional time to work on a long form settlement
agreement. The parties jointly requested that the Court continue trial dates and other proceedings while the parties attempt to reach final
terms on a global resolution. The Court originally set a trial date for October 2, 2023 involving the claim of the Plaintiffs’ Trust as to the
Atlas burn location. On July 26, 2023, based on a joint request by the parties, the Court vacated the October 2, 2023 Atlas trial date and
reset the Atlas trial for February 26, 2024, which has been vacated.

On November 10, 2022, the Court authorized the plaintiffs to contact Napa County Superior Court for the purpose of setting a trial date in
the Walker case for claims related to the Partrick burn location. On December 15, 2022, the Court in the Walker case set a trial date of
March 4, 2024. Pursuant to the parties’ stipulation, that trial date was continued to August 19, 2024. On April 30, 2024 the parties filed a
joint stipulation to continue the trial date for 90 days. The trial was later set for December 4, 2024. On October 9, 2024, the parties filed a
joint stipulation mutually requesting that the trial and all related dates be continued approximately 45 days after the December 4, 2024 trial
date, or thereafter, as convenient to the court. The Walker trial date was later set for February 18, 2025. The Walker trial date was then
continued to July 14, 2025 and later reset for October 6, 2025. On July 28, 2025, the Court vacated the trial date and set a status conference
date for April 17, 2026. At the hearing on April 17, 2026, the court set a further status conference for July 17, 2026.

On September 22, 2025, the Court in JCCP No. 4955 set a trial date in all of the coordinated actions for June 8, 2026 and reserved the
month of June for the trial. The parties entered into a Settlement Agreement in the amount of $208,000 on November 25, 2025. Davey
Tree filed a motion for a good faith settlement determination and a determination that plaintiffs’ counsel were authorized to enter into the
settlement under California law. On March 2, 2026, the court granted Davey Tree’s motion and made the requested determinations
concerning the settlement. The parties continue to resolve any remaining outstanding procedures needed for final resolution of claims

pursuant to the settlement agreement and California law requirements.

Davey Tree has responded to all claims asserted by the plaintiffs in these actions, denying all liability, and is vigorously defending against
plaintiffs' alleged claims. However, we believe that a range of losses is probable and we have accrued our best estimate within this range
which is also equal to our total coverage limits under our self-insurance and third party insurance providers for the 2017-2018 policy year
of $208,000. We believe that any losses would be recovered through our self-insurance and third party insurance providers and have

accrued a corresponding insurance receivable within our Condensed Consolidated Balance Sheet as of April 4, 2026.
Vehicle Accident Lawsuit

In January 2023, a wrongful death lawsuit was brought against Davey Tree and a Davey Tree employee in the Circuit Court of the Fifth
Judicial Circuit, Citrus County, Florida related to a vehicle accident that occurred on January 7, 2022. The vehicle accident occurred when,
in an attempt to avoid a rear-end collision with a stopped vehicle, the Davey Tree driver swerved to the left over the centerline into
oncoming traffic and struck Decedent’s oncoming vehicle. The Decedent sustained severe injuries and ultimately passed away. Plaintiff,

individually and on behalf of Decedent’s Estate, brought suit against Davey Tree and its driver for wrongful death. The case was tried
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before a jury commencing on December 1, 2025. The jury returned a verdict on December 9, 2025, finding that the Davey Tree driver’s
negligence caused Plaintiff’s Decedent’s death, and that Plaintiff’s Decedent was not negligent. The jury awarded total damages of
$54,128 to Plaintiff. Following the verdict, the parties engaged in post-trial motions and ultimately settled all claims for $44,500 to Plaintiff
without appeal. As of April 4, 2026 the Company is fully accrued up to our self-insurance limit of $11,000 and we believe that any losses
in excess of our self-insurance limit would be recovered through our third-party insurance providers and have accrued a corresponding
insurance receivable within our Consolidated Balance Sheet. Subsequent to April 4, 2026, the Company paid the remaining $10,000 of its
$11,000 self-insurance limit, and this payment fully extinguished the Company’s liability, with the remaining settlement amount paid by

third-party insurance providers.
Q. The Davey 401KSOP and Employee Stock Ownership Plan

On March 15, 1979, we consummated a plan, which transferred control of the Company to our employees. As a part of this plan, we
initially sold 120,000 common shares (presently, 46,080,000 common shares adjusted for stock splits) to our Employee Stock Ownership
Trust (“ESOT”) for $2,700. The Employee Stock Ownership Plan (“ESOP”), in conjunction with the related ESOT, provided for the grant
to certain employees of certain ownership rights in, but not possession of, the common shares held by the trustee of the ESOT. Annual

allocations of shares have been made to individual accounts established for the benefit of the participants.

Defined Contribution and Savings Plans--Most employees are eligible to participate in The Davey 401KSOP and ESOP Plan. Effective
January 1, 1997, the plan commenced operations and retained the existing ESOP participant accounts and incorporated a deferred savings
plan (a “401(k) plan”) feature. Participants in the 401(k) plan are allowed to make before-tax contributions, within Internal Revenue
Service established limits, through payroll deductions. Effective January 1, 2020, we amended the 401(k) plan to be a safe harbor 401K
plan. Under the amendment, the Company made changes to the hardship provisions and is required to make quarterly contributions in
Company stock equal to 100% of the first three percent and 50% of the next two percent of each participant's before-tax contribution,
subject to IRS limitations, which will be fully vested. This represents a maximum Company match of four percent. All non-bargaining
domestic employees who attained 21 years of age and completed one year of service are eligible to participate. In May 2004, we adopted
the 401K Match Restoration Plan, a defined contribution plan that supplements the retirement benefits of certain employees that participate

in the savings plan feature of The Davey 401KSOP and ESOP Plan, but are limited in contributions because of tax rules and regulations.

Our common shares are not listed or traded on an established public trading market, and market prices are, therefore, not available.
Semiannually, an independent stock valuation firm assists with the appraisal of the fair market value of our common shares based upon our
performance and financial condition. The Davey 401KSOP and ESOP Plan includes a put option for shares of the Company’s common
stock distributed from the plan. Shares may be distributed from the Davey 401KSOP and ESOP Plan to former participants of the plan,
their beneficiaries, donees or heirs (each, a “participant”). Since our common stock is not currently traded on an established securities
market, if the owners of distributed shares desire to sell their shares, the Company is required to purchase the shares at fair value for two
60-day periods after distribution of the shares from the Davey 401KSOP and ESOP. The fair value of distributed shares subject to the put
option totaled $6,176 and $9,831 as of April 4, 2026 and December 31, 2025, respectively. The fair value of the shares held in the Davey
401KSOP and ESOP totaled $206,635 and $203,717 as of April 4, 2026 and December 31, 2025, respectively. Due to the Company’s
obligation under the put option, the distributed shares subject to the put option and the shares held in the Davey 401KSOP and ESOP

(collectively referred to as 401KSOP and ESOP related shares) are recorded at fair value, classified as temporary equity in the mezzanine
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section of the consolidated balance sheets and totaled $212,811 and $213,548 as of April 4, 2026 and December 31, 2025, respectively.
Changes in the fair value of the Davey 401KSOP and ESOP Plan related shares are reflected in retained earnings while net share activity
associated with the Davey 401KSOP and ESOP Plan related shares are first reflected in additional paid-in capital and then retained

earnings if additional paid-in capital is insufficient.

-37-



Index

Item 2. Management's Discussion and Analysis of Financial Condition and Results of Operations.

(Amounts in thousands, except share data)

Management’s Discussion and Analysis of Financial Condition and Results of Operations is provided as a supplement to the
accompanying condensed consolidated financial statements and notes to help provide an understanding of our financial condition, cash

flows and results of operations.

We provide a wide range of arboricultural, horticultural, environmental and consulting services to residential, utility, commercial and

government entities mainly throughout the United States and Canada.

Our Business--Our operating results are reported in two segments organized by type or class of customer: Residential and Commercial,
and Utility. Residential and Commercial provides services to our residential and commercial customers including: the treatment,
preservation, maintenance, removal and planting of trees, shrubs and other plant life; the practice of landscaping, grounds maintenance,
tree surgery, tree feeding and tree spraying; the application of fertilizer, herbicides and insecticides; and natural resource management and
consulting, forestry research and development, and environmental planning. Utility is principally engaged in providing services to our
utility customers--investor-owned, municipal utilities, and rural electric cooperatives--including: the practice of line-clearing and
vegetation management around power lines and rights-of-way and chemical brush control, natural resource management and consulting,
forestry research and development, and environmental planning. All other operating activities, including research, technical support and

laboratory diagnostic facilities, are included in “All Other.”
Recent Trends

Our business continues to be impacted by a number of macro-economic factors. General economic conditions, geopolitical uncertainty, and
market volatility have contributed to an increasingly difficult operating environment. These factors, combined with fluctuating interest

rates and a highly competitive labor market, have created an inflationary environment and cost pressures.

Geopolitical developments, including the recent conflict in the Middle East involving Iran, have increased volatility in global energy
markets. As a result, fuel prices have experienced periods of fluctuation, which could lead to a material adverse impact on our business

and economic pressures on our customers.

We continue to monitor macroeconomic trends and uncertainties and changes in international trade relations and trade policy, including
those related to tariffs. The U.S. government has previously announced new and additional tariffs on goods imported into the United
States, which has prompted retaliatory tariffs from other countries. Furthermore, on February 20, 2026, the U.S. Supreme Court rendered a
decision invalidating tariffs imposed under the International Emergency Economic Powers Act, introducing further uncertainty regarding
trade policy actions and any potential refund processes. Incremental tariffs and updated trade policies did not have a significant impact on
our financial results in 2025, but could adversely impact our results in the future. As a result of the fluctuating U.S. tariff policy, and
potential tariff modifications or the imposition of tariffs or export controls by other countries, combined with the challenges of higher
inflation, we anticipate continued supply chain challenges, commodity cost volatility, economic uncertainty, and economic pressures on
customers and consumers. While we are implementing measures to mitigate these potential impacts, we are continuing to evaluate these

factors and their potential effects on our profitability.

Inflation rates in the markets in which we operate have increased and may continue to rise. Inflation has led us to experience higher costs,
including higher labor costs and costs for materials from suppliers and transportation costs, and, in the competitive markets in which we

operate, we may not be able to increase our prices correspondingly to preserve our gross margins and profitability. If inflation rates
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continue to rise or remain elevated for a sustained period of time, they could have a material adverse effect on our business, financial

condition, results of operations and liquidity.

RESULTS OF OPERATIONS

The following table sets forth our consolidated results of operations as a percentage of revenues and the change in such percentages for the

periods presented.

Three Months Ended
April 4, March 29,
2026 2025 Change

Revenues 100.0 % 100.0 % — %
Costs and expenses:

Operating 67.6 68.1 (.5)

Selling 18.9 18.7 2

General and administrative 11.3 9.3 2.0

Depreciation and amortization

4.9 43 .6

Gain on sale of assets, net (:2) — (.2)
Loss from operations (2.5) (4) 2.1
Other income (expense):

Interest expense (1.1) (.9) (-2)

Interest income 1 .1 —

Other, net (.5) (4) (.1)
Loss before income taxes 4.0) (1.6) 2.4)
Income tax benefit (1.5) (.9 (.6)
Net loss (2.5)% (.71)% (1.8)%
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First Three Months—Three Months Ended April 4, 2026 Compared to Three Months Ended March 29, 2025

Our results of operations for the three months ended April 4, 2026 compared to the three months ended March 29, 2025 were as follows:

Three Months Ended
April 4, March 29, Percentage
2026 2025 Change Change
Revenues $ 435,775 $ 434,836 $ 939 2%
Costs and expenses:
Operating 294,877 295,932 (1,055) (4
Selling 82,267 81,353 914 1.1
General and administrative 49,199 40,600 8,599 21.2
Depreciation and amortization 21,256 18,568 2,688 14.5
Gain on sale of assets, net (892) (33) (859) 2,603.0
446,707 436,420 10,287 2.4
Loss from operations (10,932) (1,584) (9,348) 590.2
Other income (expense):
Interest expense (4,593) (4,382) (211) 4.8
Interest income 350 552 (202) (36.6)
Other, net (2,172) (1,716) (456) 26.6
Loss before income taxes (17,347) (7,130) (10,217) 143.3
Income tax benefit (6,662) (3,872) (2,790) 72.1
Net loss $ (10,685) $ (3,258) $ (7,427) 228.0 %

Revenues--Revenues of $435,775 increased $939 compared with $434,836 in the first three months of 2025. Utility Services increased
$8,362 or 3.3% compared with the first three months of 2025. The increase was attributable growth on existing accounts along with an
increase in consulting and other services, partially offset by lower storm damage revenue. Residential and Commercial Services decreased
$7,265 or 4.1% compared with the first three months of 2025. Decreases were primarily in storm damage services revenue partially offset

by increases in tree and plant care revenue and grounds maintenance revenue.

Operating Expenses--Operating expenses of $294,877 decreased $1,055 compared with the first three months of 2025 and, as a percentage
of revenue, decreased to 67.6% from 68.1%. Utility Services increased $7,655 or 4.1% compared with the first three months of 2025 and,
as a percentage of revenue, increased to 74.6% from 74.1%. The increase was attributable to increases in labor and benefits expense and
materials expense, partially offset by decreases in subcontractor expense. Residential and Commercial Services decreased $8,996 or 8.4%
compared with the first three months of 2025 and, as a percentage of revenue, decreased to 56.9% from 59.7%. The decrease was primarily

attributable to decreases in subcontractor expense.

Fuel costs of $8,963 decreased $2,209, or 19.8%, from the $11,172 incurred in the first three months of 2025 and impacted operating

expenses within all segments. The $2,209 decrease included usage increases approximating $387 and price decreases approximating

$2,596.
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Selling Expenses--Selling expenses of $82,267 increased $914 compared with the first three months of 2025 and, as a percentage of
revenue, increased to 18.9% from 18.7%. Ultility Services increased $1,081 or 3.5% compared to the first three months of 2025 and, as a
percentage of revenue, increased to 12.1% from 12.0%. The increase was primarily attributable to an increase in travel expense which was
partially offset by a decrease in wages and benefits expense. Residential and Commercial Services increased $2,068 or 4.0% compared to
the first three months of 2025 and, as a percentage of revenue, increased to 31.4% from 29.0%. The increase was primarily attributable to

an increase in marketing expenses.

General and Administrative Expenses--General and administrative expenses of $49,199 increased $8,599 from $40,600 in the first three
months of 2025. The increase was primarily attributable to increases in salary and benefits expenses, advertising and sales promotion

expense, travel expense, and information technology infrastructure related expense.

Depreciation and Amortization Expense--Depreciation and amortization expense of $21,256 increased $2,688 from $18,568 incurred in
the first three months of 2025, which was primarily attributable to a higher proportion of equipment purchased or leased under finance

leases rather than operating leases, along with depreciation on our corporate office expansion.

Gain on the Sale of Assets, Net--Gain on the sale of assets of $892 for the first three months of 2026 increased $859 from the $33 gain in
the first three months of 2025. We sold more units of equipment at a higher average gain during the first three months of 2026 as compared

with the first three months of 2025.

Interest Expense--Interest expense of $4,593 increased $211 from the $4,382 incurred in the first three months of 2025. The increase was
primarily attributable to higher average borrowings during the first three months of 2026, as compared with the first three months of 2025

on the revolving credit facility.

Other, Net--Other expense, net, of $2,172 increased $456 from the $1,716 expense incurred in the first three months of 2025 and consisted
of nonoperating income and expense, including gains and losses on marketable securities, pension expense and foreign currency

transaction adjustments.

Income Tax Benefits--Income tax benefits for the first three months of 2026 was $6,662, as compared to $3,872 for the first three months
of 2025. Our tax provision for interim periods is determined using an estimate of our annual effective tax rate adjusted for discrete items, if
any, that are taken into account in the relevant period. The actual effective tax rate for the first three months of 2026 was 38.4%. Our actual
effective tax rate for the first three months of 2025 was 54.3%. The change in the effective tax rate from statutory tax rates was primarily
due to the impact of favorable discrete items, such as equity awards. Such discrete items are a set amount and therefore have a larger
impact on the rate based on our net loss before tax in the first three months compared to the impact they will have on the rate for the full

year.

LIQUIDITY AND CAPITAL RESOURCES

Our principal financial requirements are for capital spending, working capital and business acquisitions. Cash generated from operations,

our revolving credit facility and note issuances are our primary sources of capital.
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Cash Flow Summary

Our cash flows from operating, investing and financing activities for the three months ended April 4, 2026 and March 29, 2025 were as

follows:
Three Months Ended
April 4, March 29,
2026 2025
Cash provided by (used in):
Operating activities $ (17,978) $ (4,391)
Investing activities (68,070) (26,420)
Financing activities 101,918 25,049
Effect of exchange rate changes on cash (55) 35
Increase (Decrease) in cash $ 15,815 § (5,727)

Net Cash Used In Operating Activities--Operating activities in the first three months of 2026 used cash of $17,978 as compared to $4,391
used in the first three months of 2025. The $13,587 increase in cash used in operating activities was primarily attributable to the increase of
$12,249 in cash used by accounts receivable and the increase of $5,118 in cash used by refundable income taxes. This was partially offset

by the decrease of $6,043 in cash used by self-insurance accruals.

Overall, accounts receivable increased $7,861 during the first three months of 2026, as compared to a decrease of $4,388 during the first
three months of 2025. With respect to the change in accounts receivable arising from business levels, the “days-sales-outstanding” in
accounts receivable (sometimes referred to as “DSO”) at the end of the first three months of 2026 remained consistent at 82 days when
compared to the end of the first three months of 2025. As we continue to grow and expand our service offerings, our DSO will be
influenced by various factors such as individual contract terms, the nature of the work performed and special situations such as storm

work.

Accounts payable and accrued expenses decreased $17,962 in the first three months of 2026, a change of $951 compared to the $18,913
decrease in the first three months of 2025. The change in the first three months of 2026 was largely consistent with the change in the first

three months of 2025.

Self-insurance accruals decreased $316 in the first three months of 2026, which is a change of $6,043 from the decrease of $6,359
experienced in the first three months of 2025. The smaller decrease in the first three months of 2026 was mainly attributable to the

settlement of claims during the first three months of 2025.

Mitigation bank credit inventory increased $879 in the first three months of 2026, a change of $382 compared to the increase of $497 in
the first three months of 2025. Mitigation bank credit inventory levels are affected by the timing of credit inventory sales. Mitigation bank
credit inventories are composed of credits that are available to sell to third parties through remediation of properties such as stream or

wetland restoration.

Prepaid expenses decreased $9,745 in the first three months of 2026, a change of $976 compared to the $8,769 decrease in the first three

months of 2025. The change was primarily related to prepaid insurance premiums.

Refundable income taxes increased $6,710 in the first three months of 2026, a change of $5,118 compared to the $1,592 increase in the
first three months of 2025. The change was primarily related to an increase in the balance of income taxes refundable due to the larger net

loss in the first three months of 2026 compared to the first three months of 2025.
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Other operating assets and liabilities, net used cash of $5,705 in the first three months of 2026, or $182 less than the $5,887 of cash used in

the first three months of 2025. The primary use of cash in this category is cash used by operating supplies.

Net Cash Used In Investing Activities--Cash used in investing activities for the first three months of 2026 was $68,070, a $41,650 increase
when compared to the first three months of 2025. The increase was primarily the result of an increase in net purchases of marketable
securities of $28,924 to fund our wholly owned captive insurance subsidiary, an increase in cash used for purchases of businesses of

$10,989 and an increase in capital expenditures for equipment of $2,175.

Net Cash Provided By Financing Activities--Cash provided by financing activities was $101,918 during the first three months of 2026, an
increase of $76,869 as compared with the $25,049 provided during the first three months of 2025. Our net borrowing and repayment
activity on our revolving credit facility resulted in a net cash inflow of $139,949 during the first three months of 2026 as compared with
$40,703 of cash provided by net borrowings during the first three months of 2025. We use the credit facility primarily for capital
expenditures, redemptions of shares and payments of notes payable related to acquisitions. Net cash used for the payment of notes payable
totaled $24,716 during the first three months of 2026, a change of $14,078 when compared to the $10,638 net cash used for payments in
the first three months of 2025. Treasury share transactions (purchases and sales) used cash of $8,767 for the first three months of 2026,
$6,542 more than the $2,225 used in the first three months of 2025. Dividends paid of $1,212 during the first three months of 2026
increased $168 as compared with $1,044 paid in the first three months of 2025.

The Company currently repurchases common shares at shareholders’ requests in accordance with the terms of the Davey 401KSOP and
ESOP Plan and also repurchases common shares from time to time at the Company’s discretion. The amount of common shares offered to
the Company for repurchase by the holders of shares distributed from the Davey 401KSOP and ESOP Plan is not within the control of the
Company, but is at the discretion of the shareholders. The Company expects to continue to repurchase its common shares, as offered by its
shareholders from time to time, at their then current fair value. However, other than for repurchases pursuant to the put option under the
Davey 401KSOP and ESOP Plan, as described in Note Q, such purchases are not required, and the Company retains the right to
discontinue them at any time. Repurchases of redeemable common shares at shareholders' request approximated $3,737 and $75 during the
three months ended April 4, 2026 and March 29, 2025, respectively. Share repurchases, other than redeemable common shares,

approximated $9,568 and $8,781 during the three months ended April 4, 2026 and March 29, 2025, respectively.
Contractual Obligations Summary and Commercial Commitments

As of April 4, 2026, total commitments related to issued letters of credit were $101,761, of which $2,250 were issued under the revolving
credit facility, $99,071 were issued under the AR Securitization program, and $440 were issued under short-term lines of credit. As of
December 31, 2025, total commitments related to issued letters of credit were $101,659, of which $2,250 were issued under the revolving
credit facility, $99,071 were issued under the AR Securitization program, and $338 were issued under short-term lines of credit. For more

information, see “Part I - Item 1 - Note G, Short and Long-Term Debt and Commitments Related to Letters of Credit.”

Also, as is common in our industry, we have performance obligations that are supported by surety bonds, which expire during 2026

through 2033. We intend to renew the surety bonds where appropriate and as necessary.

-43 -



Index

Capital Resources
Cash generated from operations, our revolving credit facility and note issuances are our primary sources of capital.

Business seasonality traditionally results in higher revenues during the second and third quarters as compared with the first and fourth
quarters of the year, while our methods of accounting for fixed costs, such as depreciation and amortization expense, rent and interest
expense, are not significantly impacted by business seasonality. Capital resources during these periods are equally affected. We satisfy
seasonal working capital needs and other financing requirements with the revolving credit facility and other short-term lines of credit. We
continually review our existing sources of financing and evaluate alternatives. At April 4, 2026, we had working capital of $194,038,

availability under short-term lines of credit approximating $636 and $132,365 available under our revolving credit facility.

For more information regarding our outstanding debt, see “Part I - Item 1 - Note G, Short and Long-Term Debt and Commitments Related

to Letters of Credit.”

We believe our sources of capital, at this time, provide us with the financial flexibility to meet our capital-spending plans and to continue

to complete business acquisitions for at least the next twelve months and for the reasonably foreseeable future.

CRITICAL ACCOUNTING POLICIES AND ESTIMATES

Our consolidated financial statements are prepared in accordance with accounting principles generally accepted in the United States. The
preparation of these financial statements requires the use of estimates, judgments and assumptions that affect the reported amounts of

assets and liabilities at the date of the financial statements and the reported amounts of revenues and expenses during the periods presented.

We believe that our policies related to revenue recognition, the allowance for credit losses, stock valuation, contingent consideration
valuation and self-insurance accruals are our “critical accounting policies and estimates”--those most important to the financial

presentations and those that require the most difficult, subjective or complex judgments.

On an ongoing basis, we evaluate our estimates and assumptions, including those related to accounts receivable, specifically those
receivables under contractual arrangements primarily with Utility customers; allowance for credit losses; self-insurance accruals; and
contingent consideration valuation. We base our estimates on historical experience and on various other factors that we believe to be
reasonable under the circumstances, the results of which form the basis for making judgments about the carrying values of assets and

liabilities that are not readily apparent from other sources. Actual results could differ from these estimates.
NOTE REGARDING FORWARD-LOOKING STATEMENTS

This quarterly report on Form 10-Q contains forward-looking statements (within the meaning of the Private Securities Litigation Reform

Act of 1995). These statements relate to future events or our future financial performance. In some cases, forward-looking statements may

" ons

intends,

nn nmn

be identified by terminology such as "may," "will," "should," "could," "might," "expects, plans," "anticipates," "believes,"

nn nn nn

"estimates," "seeks," "predicts," "potential," "would," "continue" or the negative of these terms or other comparable terminology. These
statements are only predictions and involve known and unknown risks, uncertainties and other factors, many of which are difficult to
predict and are outside of our control, that may cause our or our industry's actual results, levels of activity, performance or achievements to
differ materially from what is expressed or implied in these forward-looking statements. The following are some important factors that
could cause actual results to differ materially from those in the forward-looking statements or materially adversely affect our business,

results of operations or financial condition:
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our inability to attract and retain a sufficient number of qualified employees for our field operations or qualified management
personnel and the possibility that increased wage rates may result from our need to attract and retain employees;

our ability to withstand intense competition;

the potential impact of acquisitions or other strategic transactions;

the impact of wildfires, as well as other severe weather events and natural disasters, which may worsen or increase due to the
effects of climate change;

increases in the cost of obtaining adequate insurance, or the inadequacy of our self-insurance accruals or insurance coverages;
inability to obtain, or cancellation of, third-party insurance coverage;

fluctuations in our quarterly results due to the seasonal nature of our business or changes in general and local economic
conditions, among other factors;

payment delays or delinquencies resulting from financial difficulties of our significant customers, particularly utilities;

the outcome of litigation and third-party and governmental regulatory claims against us;

an increase in our operating expenses due to significant increases or volatility in fuel prices for extended periods of time, and
ongoing volatility arising from the effects of geopolitical conflict;

disruptions, delays or price increases within our supply chain;

the impact of global climate change and related regulations;

being contractually bound to an unprofitable contract;

a disruption in our information technology systems, including a disruption related to our cybersecurity program or a third-party's
information technology system upon which we rely, or the impact of costs incurred to comply with cybersecurity or data privacy
regulations;

widespread outages, interruptions or other failures of operational, communication and other systems;

damage to our reputation of quality, integrity and performance;

our failure to comply with environmental laws resulting in significant liabilities, fines and/or penalties;

difficulties obtaining surety bonds or letters of credit necessary to support our operations;

an overall decline in the health of the economy or our industry, including as a result of high inflation or interest rates, instability in
the global banking system, geopolitical conditions, unemployment rates, or changes in the labor market, political and social
unrest, the possibility of an economic recession, or public health crises;

the effect of various economic factors, including inflationary pressures, that may adversely impact our customers’ spending and
pricing for our services, and impede our collection of accounts receivable;

uncertainties in the credit and financial markets, including the negative impacts of geopolitical conflicts, supply chain shortages
and disruptions, variable interest rates, unemployment rates, labor shortages and inflationary cost pressures, among other factors,
potentially limiting our access to capital;

changes and instability in policies and regulations affecting international trade, including trade restrictions and tariffs;

fluctuations in foreign currency exchange rates;

significant increases in health care costs;

our inability to properly verify the employment eligibility of our employees;

the impact of corporate citizenship and environmental, social and governance matters and/or our reporting of such matters;

the impact of events such as natural disasters, public health epidemics or pandemics, terrorist attacks or other external events;

the impact of tax increases and changes in tax rules;

our ability to successfully implement our new enterprise resource planning system in a cost-effective and timely manner;
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* limitations on our shareholders’ ability to sell their common shares due to the lack of a public market for such shares; and

*  our ability to continue to declare cash dividends.

Although we believe that the expectations reflected in the forward-looking statements are reasonable, we cannot guarantee future results,
levels of activity, performance, or achievements. We are under no duty to update any of the forward-looking statements after the date of

this quarterly report on Form 10-Q to conform these statements to actual future results, except as required by applicable securities laws.

The factors described above, as well as other factors that may adversely impact our actual results, are discussed in “Part I - Item 1A. Risk

Factors” of our 2025 Annual Report.
Item 3. Quantitative and Qualitative Disclosures about Market Risk.

While we have experienced inflationary pressures during 2026, there have been no material changes in our reported market risks or risk
management policies since the filing of our 2025 Annual Report on Form 10-K, which was filed with the Securities and Exchange

Commission on March 9, 2026.
Item 4. Controls and Procedures.
(a) Management’s Evaluation of Disclosure Controls and Procedures

As of the end of the period covered by this report, we carried out an evaluation, under the supervision and with the participation of our
management, including our Chief Executive Officer and Chief Financial Officer, of the effectiveness of the design and operation of our
disclosure controls and procedures (as defined in Rule 13a-15(e) under the Securities Exchange Act of 1934, as amended (the “Exchange
Act”)). Based on that evaluation, our Chief Executive Officer and Chief Financial Officer concluded that the design and operation of our
disclosure controls and procedures were effective at the reasonable assurance level as of the end of the period covered by this report in
ensuring that information required to be disclosed in the reports that we file or submit under the Exchange Act is recorded, processed,
summarized and reported within the time periods specified in the Securities and Exchange Commission’s rules and forms and is
accumulated and communicated to our management, including our Chief Executive Officer and our Chief Financial Officer, as appropriate

to allow timely decisions regarding required disclosure.
(b) Changes in Internal Control over Financial Reporting

There were no changes in our internal control over financial reporting during the fiscal quarter ended April 4, 2026 that have materially

affected, or are reasonably likely to materially affect, our internal control over financial reporting.

(c) Inherent Limitation on Effectiveness of Controls

Our management, including our Chief Executive Officer and Chief Financial Officer, does not expect that our disclosure controls and
procedures or our internal controls will prevent all error and all fraud. A control system, no matter how well conceived and operated, can
provide only reasonable, not absolute, assurance that the objectives of the control system are met. Further, the design of a control system
must reflect the fact that there are resource constraints, and the benefits of controls must be considered relative to their costs. Because of
the inherent limitations in all control systems, no evaluation of controls can provide absolute assurance that all control issues and instances

of fraud, if any, within the Company have been detected.
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PartII. Other Information

Items 3 and 4 are not applicable.
Item 1.  Legal Proceedings.

We are party to a number of lawsuits, threatened lawsuits and other claims arising out of the normal course of business. On a quarterly
basis, we assess our liabilities and contingencies in connection with outstanding legal proceedings utilizing the latest information available.
Where it is probable that we will incur a loss and the amount of the loss can be reasonably estimated, we record a liability in our
consolidated financial statements. These accruals may be increased or decreased to reflect any relevant developments on a quarterly basis.
Where a loss is not probable or the amount of the loss is not estimable, we do not record an accrual, consistent with applicable accounting
guidance. Based on information currently available to us, advice of counsel, and available insurance coverage, we believe that our
established accruals are adequate and the liabilities arising from the legal proceedings will not have a material adverse effect on our
consolidated financial condition. We note, however, that in light of the inherent uncertainty in legal proceedings, there can be no assurance
that the ultimate resolution of a matter will not exceed established accruals. As a result, the outcome of a particular matter or a combination
of matters may be material to our results of operations for a particular period, depending upon the size of the loss or our income for that

particular period.
Georgia Wrongful Death Suits

In November 2017, a wrongful death lawsuit was filed in Savannah, Georgia in the State Court of Chatham County (“State Court”) against
Davey Tree, its subsidiary, Wolf Tree, Inc. (“Wolf Tree”), a former Davey Tree employee, a Wolf Tree employee, and two former Wolf
Tree employees. That complaint, as subsequently amended, alleged various acts of negligence and sought compensatory damages for the

wrongful death of the plaintiff’s husband, a Wolf Tree employee, who was shot and killed in August 2017.

In July 2018, the decedent’s estate filed a survival action in Savannah, Georgia in the State Court against the same defendants as the
wrongful death action. The complaint in the survival action, which arises out of the same essential alleged facts and circumstances as the
wrongful death action, includes three Racketeer Influenced and Corrupt Organizations Act (“RICO”) claims under Georgia law, among
other claims, and seeks compensatory damages, treble damages, and punitive damages. On August 2, 2018, the survival action was

removed to the United States District Court for the Southern District of Georgia, Savannah Division (“Federal Court”).

On December 6, 2018, a former Wolf Tree employee pled guilty to conspiracy to conceal, harbor, and shield illegal aliens. In December
2018, the United States Department of Justice (“DOJ”) filed motions to stay both civil actions on the grounds that on December 7, 2018, an
indictment was issued charging two former Wolf Tree employees and another individual with various crimes, including for their roles in a
conspiracy to murder the decedent. The two civil actions were then stayed for several years during the pendency of the federal criminal

cases against the three individuals.

By November 2022, all three of the individually charged defendants had either been convicted at trial or pled guilty to Federal criminal

charges in the Federal Court related to their involvement with the murder and other illegal activities. All three individuals were sentenced.

Previously, on December 17, 2018, the United States Attorney’s Office for the Southern District of Georgia (“United States Attorney”) had
informed the Company and Wolf Tree that they also were under investigation for potential civil or other violations of immigration and
other laws relating to the subject matter of the criminal investigation referenced above. The Company and Wolf Tree fully cooperated with

the investigation.
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On July 12, 2023, the Company and Wolf Tree entered into a non-prosecution and settlement agreement (the “settlement agreement™) with
the United States Attorney’s Office for the Southern District of Georgia and the United States Department of Homeland Security (“DHS”),

resolving the investigation for potential violations of immigration and other laws by the Company and Wolf Tree.

The United States Attorney recognized that, since August 2017, both the Company and Wolf Tree had fully cooperated with the criminal
and civil investigation and, in entering into the settlement agreement, the United States Attorney took into consideration the Company’s

and Wolf Tree’s implementation of a significant compliance program.

The Company and Wolf Tree paid $3,984,325 as part of the settlement agreement, including civil penalties, forfeiture and restitution. The
United States Attorney agreed that it would not bring any criminal charges against the Company or Wolf Tree concerning the subject
matter of the investigation and released the Company and Wolf Tree from civil liability concerning immigration code provisions, and DHS
also agreed to release the Company and Wolf Tree from administrative liability relating to the subject matter of the investigation, all of
which are subject to standard reservations of rights and certain reserved claims. The settlement agreement closed the investigation by the

United States Attorney and DHS. The settlement is not an admission of liability by the Company or Wolf Tree.

The wrongful death lawsuit was tried before a jury in June 2025. By the time of the trial, Davey Tree was the sole remaining defendant. On
June 11, 2025, the jury rendered its verdict. Specifically, the jury returned a verdict in favor of the Plaintiff and against the Company and
awarded damages for the wrongful death of the Plaintiff in the amount of $3,100,000, along with expenses of litigation pursuant to
0O.C.G.A. § 13-6-11 for bad faith in the amount of $2,351,312. The jury also apportioned fault between the Company and the Plaintiff,
apportioning 90% of the fault to the Company and 10% of the fault to the Plaintiff’s decedent. On June 23, 2025, the State Court entered
judgment against the Company in the amount of $4,906,180, with post-judgment interest at the legal rate, plus costs of court, which the
Company had fully accrued for as of April 4, 2026. On July 9, 2025, the Plaintiff filed a Combined Motion to Set Aside Judgment, Motion
for New Trial and Motion for Judgment Notwithstanding the Verdict. On July 23, 2025, the Company filed a Motion for Judgment
Notwithstanding the Verdict. On February 24, 2026, the State Court denied the Company’s Motion for Judgment Notwithstanding the
Verdict and Plaintiff’s Motion to Set Aside Judgment and Motion for New Trial but partially granted Plaintiff’s Motion for Judgment
Notwithstanding the Verdict. Specifically, the State Court found that there was no evidence presented at trial to support the jury’s
apportionment of 10% fault to the Plaintiff’s decedent. An amended judgment was entered on February 24, 2026 against Davey Tree in the
amount of $5,451,312, with post-judgment interest to accrue at the legal rate, plus costs of court, which the Company had fully accrued for
as of April 4, 2026. The Company has filed a Notice of Appeal, and the Plaintiff has filed a Notice of Cross-Appeal to the Georgia Court
of Appeals. On April 14, 2026, the State Court granted the Plaintiff’s Motion for Supersedeas Bond and ordered Davey Tree to post a
supersedeas bond in the amount of $6,023,699 within 30 days.

After the stay was lifted in 2023, the federal survival action proceeded in Federal Court for several years. On March 25, 2026, the Federal
Court granted the Plaintiff’s Renewed Motion to Remand on the basis that the court lacked subject matter jurisdiction over the action and
remanded the survival action back to the State Court. The Company and Wolf Tree have denied all liability and will continue to vigorously

defend against all allegations and claims in the remanded action.
Northern California Wildfire Cases

Five lawsuits were filed that name contractors for PG&E Corporation and its subsidiary, Pacific Gas and Electric Company (together,
“PG&E”), including Davey Tree, with respect to claims arising from a wildfire event that occurred in Pacific Gas and Electric Company’s
service territory in northern California beginning on October 8, 2017. An action was brought on August 8, 2019 in Napa County Superior

Court, entitled Walker, et al. v. Davey Tree Surgery Company, et al., Case No. 19CV001194. An action was brought on October 8, 2019 in
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San Francisco County Superior Court, entitled Abram, et al. v. ACRT, Inc., et. al, Case No. CGC-19-579861. An action was brought on
October 7, 2019 in San Francisco Superior Court, entitled Adams, et al. v. Davey Resource Group, Inc., et al., Case No. CGC-19-579828.
An action was brought on October 8, 2019 in Sacramento Superior Court, entitled Antone, et al. v. ACRT, Inc. et al., Case No.
34-2019-00266662. An action was brought on October 7, 2019 in Sacramento Superior Court, entitled Bennett, et al. v. ACRT, Inc. et al.,
Case No. 2019-00266501.

Three additional actions were brought on January 28, 2021 in San Francisco County Superior Court, by fire victims represented by a trust
(“Plaintiffs’ Trust”), which was assigned contractual rights in the PG&E bankruptcy proceedings. These cases are entitled John K. Trotter,
Trustee of the PG&E Fire Victim Trust v. Davey Resource Group, Inc., et al., Case No. CGC-21-589438; John K. Trotter, Trustee of the
PG&E Fire Victim Trust v. Davey Resource Group, Inc., et al., Case No. CGC-21-589439; and John K. Trotter, Trustee of the PG&E Fire
Victim Trust v. ACRT Pacific, LLC, et al., Case No. CGC-21-589441. On September 22, 2021, the Court granted Davey Tree’s petition to
coordinate all cases as a California Judicial Council Coordination Proceeding, In Re North Bay Fire Cases, JCCP No. 4955. As a result of

the coordination order, all of the actions were stayed in their home jurisdictions, subject to further court order.

In November 2022, Davey Tree filed a cross-complaint against the Plaintiffs’ Trust and PG&E related to the contractual obligations of
limitation of liability and hold harmless. Since that time, Davey Tree has dismissed the cross-complaint against PG&E without prejudice.
The Plaintiffs’ Trust filed a demurrer which challenged Davey Tree’s claim that the hold harmless provisions in its contracts with PG&E
are an obligation of the Plaintiffs’ Trust. In response to the demurrer, Davey Tree filed an amended cross-complaint against the Plaintiffs’
Trust on April 13, 2023. The Plaintiffs’ Trust has since filed another demurrer seeking to dismiss the cross complaint by Davey Tree, and
Davey Tree has filed a response. The Plaintiffs’ Trust filed a motion for summary adjudication which challenged the limitation of liability

as set forth in the assigned contracts. The Court denied the motion for summary adjudication in an order entered April 12, 2023.

At a case management conference in JCCP No. 4955 on February 24, 2022, the Court ordered that Davey Tree and the plaintiffs participate
in a mediation. The mediation commenced on October 17, 2022. At a case management conference on September 26, 2023, the parties
reported to the Court that they had reached a settlement in principle and needed additional time to work on a long form settlement
agreement. The parties jointly requested that the Court continue trial dates and other proceedings while the parties attempt to reach final
terms on a global resolution. The Court originally set a trial date for October 2, 2023 involving the claim of the Plaintiffs’ Trust as to the
Atlas burn location. On July 26, 2023, based on a joint request by the parties, the Court vacated the October 2, 2023 Atlas trial date and
reset the Atlas trial for February 26, 2024, which has been vacated.

On November 10, 2022, the Court authorized the plaintiffs to contact Napa County Superior Court for the purpose of setting a trial date in
the Walker case for claims related to the Partrick burn location. On December 15, 2022, the Court in the Walker case set a trial date of
March 4, 2024. Pursuant to the parties’ stipulation, that trial date was continued to August 19, 2024. On April 30, 2024 the parties filed a
joint stipulation to continue the trial date for 90 days. The trial was later set for December 4, 2024. On October 9, 2024, the parties filed a
joint stipulation mutually requesting that the trial and all related dates be continued approximately 45 days after the December 4, 2024 trial
date, or thereafter, as convenient to the court. The Walker trial date was later set for February 18, 2025. The Walker trial date was then
continued to July 14, 2025 and later reset for October 6, 2025. On July 28, 2025, the Court vacated the trial date and set a status conference
date for April 17, 2026. At the hearing on April 17, 2026, the court set a further status conference for July 17, 2026.

On September 22, 2025, the Court in JCCP No. 4955 set a trial date in all of the coordinated actions for June 8, 2026 and reserved the
month of June for the trial. The parties entered into a Settlement Agreement in the amount of $208,000,000 on November 25, 2025. Davey
Tree filed a motion for a good faith settlement determination and a determination that plaintiffs’ counsel were authorized to enter into the

settlement under California law. On March 2, 2026, the court granted Davey Tree’s motion and made the requested determinations
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concerning the settlement. The parties continue to resolve any remaining outstanding procedures needed for final resolution of claims

pursuant to the settlement agreement and California law requirements.

Davey Tree has responded to all claims asserted by the plaintiffs in these actions, denying all liability, and is vigorously defending against
plaintiffs' alleged claims. However, we believe that a range of losses is probable and we have accrued our best estimate within this range
which is also equal to our total coverage limits under our self-insurance and third party insurance providers for the 2017-2018 policy year
of $208,000,000. We believe that any losses would be recovered through our self-insurance and third party insurance providers and have
accrued a corresponding insurance receivable within our Condensed Consolidated Balance Sheet as of April 4, 2026. In April 2026, full

payments related to the jury award were made by the Company and its insurers.
Vehicle Accident Lawsuit

In January 2023, a wrongful death lawsuit was brought against Davey Tree and a Davey Tree employee in the Circuit Court of the Fifth
Judicial Circuit, Citrus County, Florida related to a vehicle accident that occurred on January 7, 2022. The vehicle accident occurred when,
in an attempt to avoid a rear-end collision with a stopped vehicle, the Davey Tree driver swerved to the left over the centerline into
oncoming traffic and struck Decedent’s oncoming vehicle. The Decedent sustained severe injuries and ultimately passed away. Plaintiff,
individually and on behalf of Decedent’s Estate, brought suit against Davey Tree and its driver for wrongful death. The case was tried
before a jury commencing on December 1, 2025. The jury returned a verdict on December 9, 2025, finding that the Davey Tree driver’s
negligence caused Plaintiff’s Decedent’s death, and that Plaintiff’s Decedent was not negligent. The jury awarded total damages of
$54,128,377 to Plaintiff. Following the verdict, the parties engaged in post-trial motions and ultimately settled all claims for $44,500,000 to
Plaintiff without appeal. As of April 4, 2026 the Company is fully accrued up to our self-insurance limit of $11,000,000 and we believe
that any losses in excess of our self-insurance limit would be recovered through our third-party insurance providers and have accrued a
corresponding insurance receivable within our Consolidated Balance Sheet. Subsequent to April 4, 2026, the Company paid the remaining
$10,000,000 of its $11,000,000 self-insurance limit, and this payment fully extinguished the Company’s liability, with the remaining

settlement amount paid by third-party insurance providers.
Item 1A. Risk Factors.

Our 2025 Annual Report includes a detailed discussion of our risk factors. Disclosure of risks should not be interpreted to imply that the
risks have not already materialized. There have been no material changes to the risk factors described in the 2025 Annual Report during the

three months ended April 4, 2026.
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Item 2.  Unregistered Sales of Equity Securities and Use of Proceeds.

The following table provides information on purchases of our common shares outstanding made by us during the first three months of

2026.

Total Number of Maximum Number of
Total Average Shares Purchased Shares that
Number of Price as Part of Publicly May Yet Be Purchased
Shares Paid per Announced Plans Under the Plans or
Period Purchased Share or Programs Programs
Fiscal 2026
January 4 to January 31 791 § 25.50 — 2,072,263
February 1 to February 28 805 25.50 — 2,072,263
March 1 to April 4 456,842 27.60 86,428 1,985,835
Total First Quarter 458,438 27.59 86,428
Total Year-to-Date 458,438 $ 27.59 86,428

() During the three months ended April 4, 2026, the Company purchased 372,010 shares from shareholders excluding those purchased through publicly announced plans.

The Company provides a ready market for all shareholders through our direct purchase of their common shares although we are under no obligation to do so (other than

for repurchases pursuant to the put option under The Davey 401KSOP and ESOP Plan).
Our common shares are not listed or traded on an established public trading market and market prices are, therefore, not available.
Semiannually, for purposes of the Davey 401KSOP and ESOP, an independent stock valuation firm assists with the appraisal of the fair
market value of the common shares, based upon our performance and financial condition, using a peer group of comparable companies
selected by that firm. The peer group currently consists of: ABM Industries Incorporated; Comfort Systems USA, Inc.; Dycom Industries,
Inc.; FirstService Corporation; MYR Group, Inc.; Quanta Services, Inc.; Rollins, Inc.; and Scotts Miracle-Gro Company. The semiannual
valuations are effective for a period of six months and the per-share price established by those valuations is the price at which our Board of
Directors has determined our common shares will be bought and sold during that six-month period in transactions involving Davey Tree or
one of its employee benefit or stock purchase plans. Since 1979, we have provided a ready market for all shareholders through our direct
purchase of their common shares, although we are under no obligation to do so (other than for repurchases pursuant to the put option under
The Davey 401KSOP and ESOP Plan, as described in “Part I - Item 1 - Note Q, The Davey 401KSOP and Employee Stock Ownership

Plan”). The purchases described above were added to our treasury stock.

At the Annual Meeting of Shareholders of the Company held on May 16, 2017, the sharecholders of the Company approved proposals to
amend the Company's Articles of Incorporation to (i) expand the Company's right of first refusal with respect to proposed transfers of
shares of the Company's common shares, (ii) clarify provisions regarding when the Company may provide notice of its decision to exercise
its right of first refusal with respect to proposed transfers of common shares by the estate or personal representative of a deceased

shareholder, and (iii) grant the Company a right to repurchase common shares held by certain shareholders of the Company.

On May 10, 2017, the Board of Directors of the Company adopted a policy regarding the Company's exercise of the repurchase rights
granted to the Company through amendments to the Company's Articles of Incorporation, as approved by shareholders on May 16, 2017.

Until further action by the Board, it is the policy of the Company not to exercise its repurchase rights under the amended Articles with
respect to shares of the Company's common shares held by current and retired employees and current and former directors of the Company
(subject to exceptions set forth in the policy) (collectively, “Active Shareholders™), their spouses, their first-generation descendants and

trusts established exclusively for their benefit.
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Until further action by the Board, it is also the policy of the Company not to exercise its rights under the amended Articles to repurchase
shares of the Company's common shares proposed to be transferred by an Active Shareholder to his or her spouse, a first-generation
descendant, or a trust established exclusively for the benefit of one or more of an Active Shareholder, his or her spouse and first-generation
descendants of an Active Shareholder, or upon the death of an Active Shareholder, such transfers from the estate or personal representative

of a deceased Active Shareholder. The Board may suspend, change or discontinue the policy at any time without prior notice.

In accordance with the amendments to the Articles approved by the Company's shareholders at the 2017 Annual Meeting, on May 17,
2017, the Company's Board of Directors authorized the Company to repurchase up to 400,000 common shares, which authorization was
increased by an additional 2,000,000 common shares in May 2018 and increased further by an additional 3,000,000 common shares in
September 2021. Of the 5,400,000 total shares authorized, 1,985,835 remained available under the program, as of April 4, 2026. Share
repurchases may be made from time to time and the timing of any repurchases and the actual number of shares repurchased will depend on
a variety of factors. The Company is not obligated to purchase any shares, and repurchases may be commenced, suspended or discontinued

from time to time without prior notice. The repurchase program does not have an expiration date.
Item 5.  Other Information.
Rule 10b5-1 Trading Plans

The Company's securities are not traded on a public market. During the quarter ended April 4, 2026, none of the Company’s directors or
executive officers adopted, modified or terminated any contract, instruction or written plan for the purchase or sale of the Company’s
securities that was intended to satisfy the affirmative defense conditions of Rule 10b5-1(c) of the Exchange Act or any “non-Rule 10b5-1

trading arrangement” (as defined in Item 408(c) of Regulation S-K).
Amendments to Amended and Restated Credit Agreement and Note Purchase Agreement

On May 11, 2026, the Company entered into the Third Amendment (the “Credit Agreement Amendment”) to the Fifth Amended and
Restated Credit Agreement (the “Credit Agreement”), dated as of July 29, 2024, with the lending institutions party thereto, KeyBank
National Association, as administrative agent, and PNC Bank, National Association and Wells Fargo Bank, National Association, as co-
syndication agents. Also on May 11, 2026, the Company entered into Amendment No. 5 (the “Fifth Amendment” and, together with the
Credit Agreement Amendment, the “Amendments”) to its Note Purchase and Private Shelf Agreement, dated September 21, 2018 (as
amended, the “Purchase Agreement”), with PGIM, Inc. (“Prudential”), each of the initial purchasers named in the Purchaser Schedule
attached to the Purchase Agreement, and each Prudential Affiliate (as defined in the Purchase Agreement) which has become or hereafter
becomes a party thereto. The Credit Agreement Amendment, among other things, revises the financial covenant relating to the leverage
ratio to provide that the maximum leverage ratio will not exceed 3.75 to 1.00 (with no exception for certain material acquisitions); amend
the Secured Overnight Financing Rate margin from a range of .875% to 1.50% to a range of .875% to 1.75%, in each case based on the
Company’s leverage ratio at the time of such borrowing; and amend the commitment fees on the average daily unused portion of the total
revolving credit commitment from a range of .10% to .225% to a range of .10% to .25%, in each case based on the Company’s leverage
ratio. The Fifth Amendment, among other things, revises the financial covenant relating to the leverage ratio to provide that the maximum
leverage ratio will not exceed 3.75 to 1.00 (with no exception for certain material acquisitions). Except as amended by the respective

Amendments, the remaining terms of each of the Credit Agreement and the Purchase Agreement remain in full force and effect.

The foregoing summary of the Amendments is qualified in its entirety by reference to the complete text of the Amendments, which are

filed as exhibits to this report.
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Item 6.  Exhibits.
See the Exhibit Index below.

Exhibits

Exhibit No. Description

10.1 Second Amendment to Fifth Amended and Restated Credit Agreement among The Davey Tree Expert
Company, as borrower, various lending institutions party thereto, as banks, KeyBank National
Association, as administrative agent, and PNC Bank, National Association and Wells Fargo Bank,
National Association, as co-syndication agents, dated as of January 30, 2026 (incorporated by reference to
Exhibit 10.3 to the Company’s Annual Report on Form 10-K for the year ended December 31, 2025).

10.2 Amendment No. 4 to Note Purchase and Private Shelf Agreement, dated January 30, 2026, by and among
PGIM, Inc., each of the Purchasers thereto, and The Davey Tree Expert Company (incorporated by
reference to Exhibit 10.24 to the Company’s Annual Report on Form 10-K for the year ended December
31,2025).
10.3 * Third Amendment to Fifth Amended and Restated Credit Agreement among The Davey Tree Expert Filed
Company, as borrower, various lending institutions party thereto, as banks, KeyBank National Herewith
Association, as administrative agent, and PNC Bank, National Association and Wells Fargo Bank,
National Association, as co-syndication agents, dated as of May 11, 2026.
10.4 Amendment No. 5 to Note Purchase and Private Shelf Agreement, dated May 11, 2026, by and among Filed
PGIM, Inc., each of the Purchasers thereto, and The Davey Tree Expert Company. Herewith
31.1 Certification of Chief Executive Officer pursuant to Section 302 of the Sarbanes-Oxley Act of 2002. Filed
Herewith
31.2 Certification of Chief Financial Officer pursuant to Section 302 of the Sarbanes-Oxley Act of 2002. Filed
Herewith
32.1 Certification of Chief Executive Officer pursuant to Section 906 of the Sarbanes-Oxley Act of 2002, 18 Furnished
U.S.C. Section 1350. Herewith
322 Certification of Chief Financial Officer pursuant to Section 906 of the Sarbanes-Oxley Act of 2002, 18 Furnished
U.S.C. Section 1350. Herewith
101 The following materials from the Company's Quarterly Report on Form 10-Q for the quarter ended Filed
April 4, 2026, formatted in iXBRL (inline eXtensible Business Reporting Language): (i) the Condensed Herewith
Consolidated Balance Sheets (unaudited), (ii) the Condensed Consolidated Statements of Operations
(unaudited), (iii) the Condensed Consolidated Statements of Comprehensive Income (Loss) (unaudited),
(iv) the Condensed Consolidated Statements of Shareholders' Equity (unaudited), (v) the Condensed
Consolidated Statements of Cash Flows (unaudited), and (vi) Notes to Condensed Consolidated Financial
Statements (unaudited). The instance document does not appear in the interactive data file because its
XBRL tags are embedded within the inline XBRL document.
104 Cover Page Interactive Data File (embedded within the inline XBRL document). Filed

Herewith

* Certain of the exhibits and schedules to this exhibit have been omitted in accordance with Regulation S-K Item 601(a)(5). The Company
agrees to furnish a copy of all omitted exhibits and schedules to the Securities and Exchange Commission upon its request.
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Signatures

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

by the undersigned thereunto duly authorized.
THE DAVEY TREE EXPERT COMPANY

Date: May 13, 2026 By: /s/Joseph R. Paul
Joseph R. Paul

Executive Vice President, Chief Financial Officer and Assistant Secretary
and Director
(Principal Financial Officer)

Date: May 13,2026 By: /s/ Thea R. Sears
Thea R. Sears

Senior Vice President and Controller

(Principal Accounting Officer)
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Exhibit 10.3

THIRD AMENDMENT TO FIFTH AMENDED AND RESTATED
CREDIT AGREEMENT

THIRD AMENDMENT TO FIFTH AMENDED AND RESTATED CREDIT AGREEMENT (this
“Third Amendment”), dated as of May 11, 2026, by and among THE DAVEY TREE EXPERT
COMPANY, an Ohio corporation (the “Borrower”), the Banks (as defined below) party hereto and
KEYBANK NATIONAL ASSOCIATION, as Administrative Agent for the Banks (in such capacity, the
“Agent™). Unless otherwise indicated, all capitalized terms used herein and not otherwise defined shall have
the respective meanings provided such terms in the Credit Agreement or the Amended Credit Agreement
referred to below, as applicable.

PRELIMINARY STATEMENTS

WHEREAS, the Borrower, the Agent, the various lending institutions party thereto from time to
time (each, a “Bank” and, collectively, the “Banks”), KEYBANC CAPITAL MARKETS, INC., PNC
CAPITAL MARKETS LLC and WELLS FARGO SECURITIES, LLC, each as a Joint Lead Arranger
and Joint Bookrunner, PNC BANK, NATIONAL ASSOCIATION and WELLS FARGO BANK,
NATIONAL ASSOCIATION, each as a Co-Syndication Agent, have entered into that certain Fifth
Amended and Restated Credit Agreement, dated as of July 29, 2024 (as amended, restated, amended and
restated, supplemented or otherwise modified from time to time prior to the date hereof, the “Credit
Agreement”; and the Credit Agreement as amended by this Third Amendment, the “Amended Credit
Agreement”);

WHEREAS, the Borrower has requested that the Banks party hereto make the amendments to the
Credit Agreement as provided herein; and

WHEREAS, the parties hereto have agreed, subject to the satisfaction of the conditions precedent
to effectiveness set forth in Section 3 hereof, to amend certain terms of the Credit Agreement as hereinafter
provided to give effect to the amendments contemplated hereby.

NOW, THEREFORE, for good and valuable consideration, the receipt and adequacy of which is
acknowledged by each party hereto, it is agreed that:

SECTION 1. AMENDMENTS. Subject to the satisfaction of the conditions set forth in Section
3 hereof, as of the Third Amendment Effective Date (as defined below), the Credit Agreement is hereby
amended by deleting the stricken text (indicated textually in the same manner as the following example:
stricken-text), and (ii) adding the double underlined text (indicated textually in the same manner as the
following example: double-underlined text) as set forth in the Amended Credit Agreement attached hereto
as Annex I.

SECTION 2. REPRESENTATIONS & WARRANTIES. The Borrower hereby represents and
warrants to the Banks party hereto and the Agent that, as of the Third Amendment Effective Date (as defined
below):

@) it has the right and power and is duly authorized and empowered to enter into,
execute and deliver this Third Amendment, and the transactions contemplated hereby have been duly
authorized and approved by all necessary organizational actions and, if required, actions by equity holders;

(b) this Third Amendment has been duly executed and delivered by the Borrower and
constitutes a legal, valid and binding obligation of the Borrower, enforceable in accordance with its terms,



subject to applicable bankruptcy, insolvency, reorganization, moratorium or other laws affecting creditors’
rights generally and subject to general principles of equity, regardless of whether considered in a proceeding
in equity or at law;

(c) the execution, delivery and performance of this Third Amendment, (i) does not
require any consent or approval of, registration or filing with, or any other action by, any Governmental
Authority, except such as have been obtained or made and are in full force and effect and except for filings
necessary to perfect Liens created pursuant to the Loan Documents, (ii) will not violate any Requirement
of Law of the Borrower, (iii) will not violate or result in a default under any indenture, agreement or other
instrument in respect of any Material Indebtedness Agreement binding upon the Borrower or any of its
Subsidiaries or its assets (other than the Loan Documents), or give rise to a right thereunder to require any
payment to be made by the Borrower or any of its Subsidiaries, and (iv) will not result in the creation or
imposition of any Lien on any asset of the Borrower or any of its Subsidiaries, other than Liens created
under the Loan Documents;

(d) both immediately before and immediately after giving effect to this Third
Amendment, the representations and warranties of the Borrower contained in the Amended Credit
Agreement and in the other Loan Documents are true and correct in all material respects (except for those
representations and warranties that are conditioned by materiality, Material Adverse Effect or dollar amount
threshold, which are true and correct in all respects) on and as of the Third Amendment Effective Date to
the same extent as though made on and as of the Third Amendment Effective Date, except to the extent
such representations and warranties specifically relate to an earlier date, in which case such representations
and warranties have been true and correct in all material respects (except for those representations and
warranties that are conditioned by materiality, Material Adverse Effect or dollar amount threshold, which
have been true and correct in all respects) on and as of such earlier date; and

(e) No Default or Event of Default exists on the date hereof immediately before or
immediately after giving effect to this Third Amendment.

SECTION 3. CONDITIONS PRECEDENT. This Third Amendment shall become effective as
of the first date (the “Third Amendment Effective Date”) when each of the conditions set forth in this
Section 3 shall have been satisfied to the satisfaction of the Agent:

@) the Agent’s receipt of counterparts of (i) this Third Amendment executed by the
Borrower, the Agent and the Banks and (ii) that certain Third Amendment Fee Letter, dated as of the Third
Amendment Effective Date, executed by the Borrower and the Agent;

(b) no Default or Event of Default exists hereunder, nor will any begin to exist
immediately after the execution and delivery hereof;

(c) the representations and warranties of the Credit Parties set forth in Section 2 of this
Third Amendment are true and correct; and

(d) the Agent shall have received all amounts due and payable by the Borrower to the
Agent pursuant to this Third Amendment, the Third Amendment Fee Letter and any other Loan Document
on or prior to the date hereof, including, to the extent invoiced, reimbursement or payment of all out of
pocket expenses required pursuant to the terms of the Credit Agreement to be reimbursed or paid by the
Borrower in connection herewith.



SECTION 4. MISCELLANEQOUS PROVISIONS.

@) Ratification. This Third Amendment is limited to the matters expressly specified
herein and shall not constitute a modification, acceptance or waiver of any other provision of the Credit
Agreement or any other Loan Document. Nothing herein contained shall be construed as a substitution or
novation of the obligations outstanding under the Credit Agreement or any other Loan Document or
instruments securing the same, which shall remain in full force and effect as modified hereby or by
instruments executed concurrently herewith.

(b) Governing Law; Submission to Jurisdiction; Jury Trial Waiver. THIS THIRD
AMENDMENT AND ANY CLAIMS, CONTROVERSY, DISPUTE OR CAUSE OF ACTION
(WHETHER IN CONTRACT OR TORT OR OTHERWISE) BASED UPON, ARISING OUT OF
OR RELATING TO THIS THIRD AMENDMENT AND THE TRANSACTIONS
CONTEMPLATED HEREBY SHALL BE GOVERNED BY, AND CONSTRUED IN
ACCORDANCE WITH, THE LAW OF THE STATE OF OHIO. SECTIONS 10.16 AND 10.20 OF
THE CREDIT AGREEMENT ARE INCORPORATED BY REFERENCE HEREIN AS IF SUCH
SECTIONS APPEARED HEREIN, MUTATIS MUTANDIS.

(c) Severability. Section 10.13 of the Credit Agreement is incorporated by reference
herein as if such Section appeared herein, mutatis mutandis.

(d) Counterparts. This Third Amendment may be executed in any number of
counterparts and by different parties hereto in separate counterparts, each of which when so executed and
delivered shall be deemed to be an original and all of which taken together shall constitute but one and the
same agreement. Delivery of an executed counterpart of a signature page of this Third Amendment by
facsimile or in electronic format (e.g., .pdf or .tif), or any other electronic means that reproduces an image
of the actual executed signature page, shall be effective as delivery of a manually executed counterpart of
this Third Amendment. The words “execution,” “signed,” “signature,” “delivery,” and words of like import
in or related to any Loan Document or other document to be signed in connection with this Third
Amendment and the transactions contemplated hereby shall be deemed to include Electronic Signatures,
the electronic matching of assignment terms and contract formations on electronic platforms approved by
Agent, deliveries 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 Uniform
Electronic Transactions Act of the State of Ohio and any other similar state laws based on the Uniform
Electronic Transactions Act.

[Remainder of page intentionally blank; signatures begin next page]



IN WITNESS WHEREOF, the parties hereto have caused their duly authorized officers to
execute and deliver this Third Amendment as of the date first above written.

Address: 1500 North Mantua Street THE DAVEY TREE EXPERT COMPANY
Kent, Ohio 44240
Attention: Chief Financial Officer By: /s/ Christopher J. Bast

Name: Christopher J. Bast
Title: SVP, Treasurer & Ops Support

KeyBank/Davey Tree — Signature Page to Third Amendment



Address:  Key Center KEYBANK NATIONAL ASSOCIATION,

127 Public Square as a Bank and as Agent
Cleveland, Ohio 44114-1306
Attention: Large Corporate Group By: /s/ Michael Kousaie

Name: Michael Kousaie
Title: Senior Vice President

KeyBank/Davey Tree — Signature Page to Third Amendment



Address: 1900 E. 9th. Street
(B7-YB13-13-7) PNC BANK, NATIONAL ASSOCIATION
Cleveland, OH 44114
Attention: Keven Larkin
By: /s/ Keven Larkin
Name: Keven Larkin
Title: Senior Vice President

KeyBank/Davey Tree — Signature Page to Third Amendment



Address: 950 Main Ave Ste 301 WELLS FARGO BANK, NATIONAL
Cleveland, OH 44113 ASSOCIATION
Attention:

By: /s/ Todd Hurst
Name: Todd Hurst
Title: Senior Vice President

KeyBank/Davey Tree — Sighature Page to Third Amendment



Address: 50 South Main Street, Fir 3 JPMORGAN CHASE BANK, N.A.
Akron, OH 44308

Attention: Valerie Geiger

By: /s/ Rebecca Herendeen
Name: Rebecca Herendeen
Title: Vice President

KeyBank/Davey Tree — Sighature Page to Third Amendment



Annex |
Amended Credit Agreement

Attached.



FIFTH AMENDED AND RESTATED CREDIT AGREEMENT *
among
THE DAVEY TREE EXPERT COMPANY,
as Borrower,
VARIOUS LENDING INSTITUTIONS,
as Banks,
KEYBANK NATIONAL ASSOCIATION,

as Administrative Agent,

KEYBANC CAPITAL MARKETS, INC., PNC CAPITAL MARKETS LLC and
WELLS FARGO SECURITIES, LLC

as Joint Lead Arrangers and Joint Bookrunners
and

PNC BANK, NATIONAL ASSOCIATION and WELLS FARGO BANK, NATIONAL
ASSOCIATION,

as Co-Syndication Agents

Dated as of
July 29, 2024

* As amended by that certain First Amendment to Fifth Amended and Restated Credit Agreement, dated as
of May 21, 2025, and-that certain Second Amendment to Fifth Amended and Restated Credit Agreement, dated as of
January 30, 2026, and that certain Third Amendment to Fifth Amended and Restated Credit Agreement, dated as of
May 11, 2026.



TABLE OF CONTENTS

Page
ARTICLE I. DEFINED TERMS, ACCOUNTING PRINCIPLES, AMENDMENT AND
RESTATEMENT ..ottt e e e e s e bbb rreeeeas 1
SECTION 1.1 DEFINITIONS ..ottt 1
SECTION 1.2 ACCOUNTING PRINCIPLES.......ccottee e 28
SECTION 1.3 EFFECT OF AMENDMENT AND RESTATEMENT; NO
NOVATION. ... 2928
SECTION 1.4  RATES ... e aabraes 29
ARTICLE I1. AMOUNT AND TERMS OF CREDIT ...t 30
SECTION 2.1 AMOUNT AND NATURE OF CREDIT......ocooiieieeitieie e, 30
SECTION 2.2 CONDITIONS TO LOANS AND LETTERS OF CREDIT ................. 36
SECTION 2.3 PAYMENT ON NOTES, ETC......ccooiiieie et 37
SECTION 2.4  PREPAYMENT oottt sirrrre e 37
SECTION 25 COMMITMENT AND OTHER FEES; REDUCTION OF
COMMITIMENT .. ab e s 38
SECTION 2.6 INCREASE IN COMMITMENTS; INCREMENTAL TERM
LOANS e e e anrres 38
SECTION 2.7 COMPUTATION OF INTEREST AND FEES; DEFAULT
RATE e eea 40
SECTION 2.8 MANDATORY PAYMENT ...ttt 40
SECTION 2.9 DEFAULTING BANK. . ..ottt 40
ARTICLE I1l. ADDITIONAL PROVISIONS RELATING TO TERM SOFR LOANS;
INCREASED CAPITAL; TAXES ..ot 43
SECTION 3.1 RESERVES OR DEPOSIT REQUIREMENTS, ETC.........cccvveeennnee. 43
SECTION 3.2 T AXES ... oo e e s e e e e s bbb r e e e e e e e s s e anrees 44
SECTION 3.3 BENCHMARK REPLACEMENT SETTING...........ooivivviiiieee e, 47
SECTION 3.4  INDEMNITY Lttt sibbrr e e e e e s naabrrae e e e e e s s anrees 53
SECTION 3.5 CHANGES IN LAW RENDERING TERM SOFR LOANS
UNLAWEFUL ...ttt ae e 53
SECTION 3.6 FUNDING ...t aaaas 53
SECTION 3.7 CAPITAL ADEQUALCY ..ottt 54
SECTION 3.8 BREAKAGE COMPENSATION ...ttt 54
SECTION 3.9 CHANGE OF LENDING OFFICE; REPLACEMENT OF
BANKS . oo 54
ARTICLE IV. CONDITIONS PRECEDENT ..ottt abrraee s 55
SECTION 4.1 NOTES ...t e s abraes 55



TABLE OF CONTENTS

(continued)

Page
SECTION 4.2 GUARANTIES OF PAYMENT ..ottt 56

SECTION 4.3 OFFICER’S CERTIFICATE, RESOLUTIONS,
ORGANIZATIONAL DOCUMENTS. ..ot 56
SECTION 4.4  LEGAL OPINION ..ottt 56
SECTION 4.5 GOOD STANDING CERTIFICATES ......cooititieeceeeee e 56
SECTION 4.6 CLOSING AND LEGAL FEES ... 56
SECTION 4.7  LIEN SEARCHES. .......cco ottt 56
SECTION 4.8 NO MATERIAL ADVERSE CHANGE.........ccccoiiiiieic e 56
SECTION 4.9 NO DEFAULT; REPRESENTATIONS AND WARRANTIES........... 56
SECTION 4.10 REQUIRED DOCUMENTATION ....ccociiiiiii e 56
SECTION 4.11 MISCELLANEOUS .......cooi ittt 57
ARTICLE V. COVENANTS L. ittt ettt e et e e st e e e saa e e e nae e e ssaeeasaeeanes 57
SECTION 5.1 INSURANCE ...ttt st 57
SECTION 5.2 MONEY OBLIGATIONS ...ttt 57
SECTION 5.3  FINANCIAL STATEMENTS. ..ottt 57
SECTION 5.4  FINANCIAL RECORDS .......ooii e 58
SECTION 5.5  FRANCHISES ..ottt 59
SECTION 5.6 ERISA COMPLIANCE.......ccci it 59
SECTIONDS5.7  FINANCIAL COVENANTS. ...ttt 59
SECTION 5.8 BORROWING ......ooiiiiiiiii ettt 6160
SECTION 5.9 LIENS . ..ottt 62
SECTION 5.10 REGULATIONS U AND X..ooiiiiiiiiiie et see e 6463
SECTION5.11 INVESTMENTS AND LOANS ......cocotiiriieieene e 6463
SECTION 5.12 MERGER AND SALE OF ASSETS......ooo i 65
SECTION 5.13 ACQUISITIONS ..ottt 6665
SECTION 5.14 RESTRICTED PAYMENTS .....ooiiiii e 6766
SECTION 5.15 NOTICE ...ttt st anas 67
SECTION 5.16 ENVIRONMENTAL COMPLIANCE ......c.ccooiiiiieeeecee e 67
SECTION5.17 AFFILIATE TRANSACTIONS ..., 6867
SECTION 5.18 USE OF PROCEEDS .......cc ot 68
SECTION 5.19 CORPORATE NAMES ......coiiiiiiiii e 68
SECTION 520 MANAGEMENT AGREEMENTS. ..o 68



TABLE OF CONTENTS

(continued)
Page
SECTION 5.21 SUBSIDIARY GUARANTIES ......cci it 68
SECTION 5.22 KEEPWELL ..ottt 6968
SECTION 5.23 SANCTIONS, ANTI-MONEY LAUNDERING AND ANTI-
CORRUPTION COMPLIANCE ...t 69
SECTION 5.24 MAINTENANCE OF PROPERTIES........ccccciiiiiiiereee e 69
SECTION 5.25 POST-CLOSING COVENANT ..ot 69
ARTICLE VI. REPRESENTATIONS AND WARRANTIES .....cccooitiiiieniese e 7069
SECTION 6.1 CORPORATE EXISTENCE; SUBSIDIARIES; FOREIGN
QUALIFICATION ..ottt 70
SECTION 6.2 CORPORATE AUTHORITY .ot 70
SECTION 6.3 COMPLIANCE WITH LAWS......ciiteet e 70
SECTION 6.4 LITIGATION AND ADMINISTRATIVE PROCEEDINGS........... 170
SECTION 6.5  TITLE TO ASSETS. ..ottt 71
SECTION 6.6 LIENS AND SECURITY INTERESTS........ccooiiiiieeiee e 71
SECTION 6.7  TAXRETURNS ..ottt 71
SECTION 6.8 ENVIRONMENTAL LAWS ... 1271
SECTION 6.9 CONTINUED BUSINESS.......ccccitiiiiirerieee e 72
SECTION 6.10 EMPLOYEE BENEFITS PLANS. ..ot 72
SECTION 6.11 CONSENTS OR APPROVALS .....cocot it 7372
SECTION 6.12 SOLVENCQ Y ..ottt sttt nnae e s e e 73
SECTION 6.13 FINANCIAL STATEMENTS. ..ottt 73
SECTION 6.14 REGULATIONS ...ttt 73
SECTION 6.15 INTELLECTUAL PROPERTY ...occiiiiiiiiiei e 73
SECTION 6.16 INSURANCE ..ottt 473
SECTION 6.17 ACCURATE AND COMPLETE STATEMENTS........coceovviirnnne. 7473
SECTION 6.18 DEFAULTS ..ottt naa e +473
SECTION 6.19 ANTI-MONEY LAUNDERING LAW, ANTI-CORRUPTION
LAW AND SANCTIONS COMPLIANCE ......cccccooviiiiiiiiie e +473
SECTION 6.20 INVESTMENT COMPANY STATUS ..ot 74
ARTICLE VII. EVENTS OF DEFAULT ..ottt 74
SECTION 7.1 PAYMENTS ..ottt 74
SECTION 7.2  SPECIAL COVENANTS ... .ottt +574
SECTION 7.3  OTHER COVENANTS ..ottt 757



TABLE OF CONTENTS

(continued)

Page

SECTION 7.4 REPRESENTATIONS AND WARRANTIES........cccooiinniinirenen, 7574
SECTION 7.5 CROSS DEFAULT ..ottt 75
SECTION 7.6 ERISADEFAULT ..ottt 75
SECTION 7.7 CHANGE IN CONTROL .....oooiiiiiee e 75
SECTION 7.8 MONEY JUDGMENT ..ottt 75
SECTION 7.9 MATERIAL ADVERSE CHANGE.........ccoc i 4675
SECTION 7.10 VALIDITY OF LOAN DOCUMENTS .....ccooiiiiiiiec e, 7675
SECTION 7.11 SOLVENCY .ottt sttt nnaa e naae s 4675
ARTICLE VII1. REMEDIES UPON DEFAULT ...ttt 76
SECTION 8.1 OPTIONAL DEFAULTS .....ooi it 76
SECTION 8.2 AUTOMATIC DEFAULTS......co ettt 7116
SECTION 8.3 LETTERS OF CREDIT ..oiiiiiiiiie e 77
SECTION 8.4  OFFSETS ..ottt ettt anas 77
SECTION 85 EQUALIZATION PROVISION ....cccooiiiiicciee e 77
ARTICLE IX. THE AGENT ..ottt sttt sttt 78717
SECTION 9.1 APPOINTMENT AND AUTHORIZATION .....cccoceiviiiiieeiie e 78
SECTION 9.2 NOTE HOLDERS........cctiiieeseieesie et 78
SECTION 9.3 CONSULTATION WITH COUNSEL .....ccceeoiiieiiiiecieecie e 78
SECTION 9.4  DOCUMENTS......ctiiiiiit et 7978
SECTION 9.5 AGENT AND AFFILIATES. ..o 4978
SECTION 9.6 KNOWLEDGE OF DEFAULT .....ccocoiiietreee e, 7978
SECTION 9.7  ACTION BY AGENT ...t 4978
SECTION 9.8 NOTICES, DEFAULT, ETC ...coooiiiieice et 79
SECTION 9.9 INDEMNIFICATION OF AGENT ...cciiiieiee e 79
SECTION 9.10 RESIGNATION OF ADMINISTRATIVE AGENT .....ccccovvvrinnnne, 8079
SECTION 9.11 EXCULPATORY PROVISIONS........coci i 8180
SECTION 9.12 DELEGATION OF DUTIES......ccccotitiieeneieese e 8281
SECTION 9.13 ERRONEOUS PAYMENTS......ooiiiii e 8281
ARTICLE X. MISCELLANEQUS .......oct ittt st anas 84
SECTION 10.1 BANKS’ INDEPENDENT INVESTIGATION........cccocvviiiiiiie e, 84
SECTION 10.2 NO WAIVER; CUMULATIVE REMEDIES..........cccooiiiiiiiiiieiee, 84
SECTION 10.3 AMENDMENTS, CONSENTS ...ttt 84



SECTION 10.4
SECTION 10.5
SECTION 10.6
SECTION 10.7
SECTION 10.8

SECTION 10.9

SECTION 10.10
SECTION 10.11
SECTION 10.12
SECTION 10.13

SECTION 10.14
SECTION 10.15
SECTION 10.16
SECTION 10.17
SECTION 10.18

SECTION 10.19
SECTION 10.20
SECTION 10.21
SECTION 10.22

SECTION 10.23

TABLE OF CONTENTS

(continued)

Page
NOTICES......co oottt este e e naenaeeneenneas 85
COSTS, EXPENSES AND TAXES.....ccooeeierese e, 8685
INDEMNIFICATION ...oooiicii ettt 86
OBLIGATIONS SEVERAL; NO FIDUCIARY OBLIGATIONS ...... 87
EXECUTION IN COUNTERPARTS; ELECTRONIC
EXECUTION ..ottt ettt 87
BINDING EFFECT; BORROWER’S ASSIGNMENT .........cccoe.e. 8887
ASSIGNMENTS. ..o 8887
PARTICIPATIONS. ..ottt 89
[RESERVED.] ..ottt 9190
SEVERABILITY OF PROVISIONS; CAPTIONS;
ATTACHMENTS ...t 9190
[RESERVED.] ...oiiiiiee ettt 9190
ENTIRE AGREEMENT ....oooiiiiiee et 9190
GOVERNING LAW; SUBMISSION TO JURISDICTION ................ 91
LEGAL REPRESENTATION OF PARTIES........ccooeiiiieieeecee, 91
USA PATRIOT ACT NOTICE; BENEFICIAL OWNERSHIP
REGULATION ..ottt ettt 9291
HEDGING LIABILITY ..ottt 9291
JURY TRIAL WAIVER ...t 92
SERVICE OF PROCESS.......ccco ottt 92
ACKNOWLEDGEMENT AND CONSENT TO BAIL-IN OF
AFFECTED FINANCIAL INSTITUTIONS .....ccccoiiieeee e, 92
ACKNOWLEDGEMENT REGARDING ANY SUPPORTED
QR S et ra e 9392



SCHEDULES

SCHEDULE 1
SCHEDULE 2
SCHEDULE 6.1

SCHEDULE 6.4
SCHEDULE 6.10
EXHIBITS

EXHIBIT A
EXHIBIT B
EXHIBIT C
EXHIBIT D
EXHIBIT E
EXHIBIT F-1
EXHIBIT F-2
EXHIBIT F-3
EXHIBIT F-4

TABLE OF CONTENTS
(continued)
Page

COMMITMENTS
GUARANTORS OF PAYMENT

CORPORATE EXISTENCE; SUBSIDIARIES AND FOREIGN
QUALIFICATION

LITIGATION AND ADMINISTRATIVE PROCEEDINGS
EMPLOYEE BENEFIT PLANS

REVOLVING CREDIT NOTE

SWING LINE NOTE

NOTICE OF LOAN

COMPLIANCE CERTIFICATE

FORM OF ASSIGNMENT AND ACCEPTANCE AGREEMENT
FORM OF U.S. TAX COMPLIANCE CERTIFICATE

FORM OF U.S. TAX COMPLIANCE CERTIFICATE

FORM OF U.S. TAX COMPLIANCE CERTIFICATE

FORM OF U.S. TAX COMPLIANCE CERTIFICATE

Vi



This FIFTH AMENDED AND RESTATED CREDIT AGREEMENT (as the same may
be amended, restated, amended and restated, supplemented or otherwise modified from time to
time, this “Agreement”) is made effective as of the 29th day of July, 2024, among:

M THE DAVEY TREE EXPERT COMPANY, an Ohio corporation
(“Borrower”);

(i) the lending institutions named in Schedule 1 hereto and any lending
institution that shall have become a party to this Agreement pursuant to an Assignment
Agreement or Section 2.6, but excluding any Person that ceases to be a party hereto as a
Bank pursuant to an Assignment Agreement (collectively, “Banks” and, individually,
“Bank™);

(ili)  KEYBANK NATIONAL ASSOCIATION, as Administrative Agent for the
Banks under this Agreement (“Agent”); and

(iv)  PNC BANK, NATIONAL ASSOCIATION and WELLS FARGO BANK,
NATIONAL ASSOCIATION, each as a Co-Syndication Agent.

WITNESSETH:

WHEREAS, Borrower, Agent and certain Banks are party to that certain Fourth Amended
and Restated Credit Agreement, dated as of August 18, 2021 (as amended, restated, amended and
restated, supplemented or otherwise modified prior to the date hereof, the “Existing Credit
Agreement”), which amended and restated that certain Third Amended and Restated Credit
Agreement, dated as of October 6, 2017, which amended and restated that certain Second
Amended and Restated Credit Agreement, dated as of November 7, 2013, which amended and
restated that certain Amended and Restated Credit Agreement, dated as of November 21, 2006,
which further amended and restated that certain Credit Agreement, dated as of November 8, 2002;
and

WHEREAS, Borrower, Agent and Banks desire to amend and restate the Existing Credit
Agreement, subject to the terms and conditions set forth herein;

NOW, THEREFORE, it is mutually agreed as follows:

ARTICLE I.
DEFINED TERMS, ACCOUNTING PRINCIPLES, AMENDMENT AND
RESTATEMENT
SECTION 1.1 DEFINITIONS. As used in this Agreement, the following terms

shall have the following meanings:

“Account Receivable” shall have the meaning provided in the definition of “Receivables
Related Assets.”

“Acquisition” shall mean any transaction or series of related transactions for the purpose
of or resulting, directly or indirectly, in (a) the acquisition of all or substantially all of the assets of



any Person, or any business or division of any Person, (b) the acquisition of in excess of fifty
percent (50%) of the stock (or other equity interest) of any Person, or (c) the acquisition of another
Person (other than a Company) by a merger or consolidation or any other combination with such
Person.

“Adjusted Daily Simple SOFR” shall mean for any rate with respect to a Daily Simple
SOFR Loan, the sum of (a) Daily Simple SOFR and (b) the Daily Simple SOFR Adjustment.

“Adjusted Term SOFR” shall mean for any Available Tenor and Interest Period with
respect to a Term SOFR Loan, the sum of (a) Term SOFR for such Interest Period and (b) the
Term SOFR Adjustment; provided that if Adjusted Term SOFR as so determined would be less
than the Floor, then Adjusted Term SOFR shall be deemed to be the Floor.

“Advantage” shall mean any payment (whether made voluntarily or involuntarily, by offset
of any deposit or other indebtedness or otherwise) received by any Bank in respect of the Debt, if
such payment results in that Bank having less than its pro rata share of the Debt then outstanding,
than was the case immediately before such payment.

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

“Affiliate” shall mean any Person, directly or indirectly, controlling, controlled by or under
common control with a Company and “control” (including the correlative meanings, the terms
“controlling”, “controlled by” and “under common control with”) shall mean the possession,
directly or indirectly, of the power to direct or cause the direction of the management and policies

of a Company, whether through the ownership of voting securities, by contract or otherwise.
“Agent” shall have the meaning provided in the introductory paragraph to this Agreement.

“Agent Fee Letter” shall mean the Fee Letter, dated as of June 12, 2024, between Borrower
and Agent, as the same may be amended, restated, amended and restated, supplemented or
otherwise modified from time to time.

“Amended and Restated Guaranties of Payment” shall mean the (a) Fifth Amended and
Restated Guaranty of Payment, dated as of July 29, 2024, between Davey Tree Surgery Company
(“DTSC”) and Agent, which amended and restated that certain Fourth Amended and Restated
Guaranty of Payment, dated as of August 18, 2021, between DTSC and Agent, which amended
and restated that certain Third Amended and Restated Guaranty of Payment, dated as of October
6, 2017, between DTSC and Agent, which amended and restated that certain Second Amended
and Restated Guaranty of Payment, dated as of November 7, 2013, between DTSC and Agent,
which amended and restated that certain Amended and Restated Guaranty of Payment, dated as of
November 21, 2006, between DTSC and Agent, which further amended and restated that certain
Guaranty of Payment, dated as of November 8, 2002, between DTSC and Agent; (b) Fourth
Amended and Restated Guaranty of Payment, dated as of July 29, 2024, between Wolf Tree Inc.
(“Wolf”) and Agent, which amended and restated that certain Third Amended and Restated
Guaranty of Payment, dated as of August 18, 2021, between Wolf and Agent, which amended and
restated that certain Second Amended and Restated Guaranty of Payment, dated as of October 6,
2017, between Wolf and Agent, which amended and restated that certain Amended and Restated
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Guaranty of Payment, dated as of November 7, 2013, between Wolf and Agent, which further
amended and restated that certain Guaranty of Payment, dated as of November 21, 2006, between
Wolf and Agent; (c) Second Amended and Restated Guaranty of Payment, dated as of July 29,
2024, between Davey Resource Group, Inc. (“DRG”) and Agent, which amended and restated that
certain Amended and Restated Guaranty of Payment, dated as of August 18, 2021, between DRG
and Agent, which further amended and restated that certain Guaranty of Payment, dated as of
October 6, 2017, between DRG and Agent; and (d) Amended and Restated Guaranty of Payment,
dated as of July 29, 2024, between Wetland Studies and Solutions, Inc. (“WSS”) and Agent, which
amended and restated that certain Guaranty of Payment, dated as of August 18, 2021, between
WSS and Agent.

“Amended More Restrictive Covenant” shall have the meaning provided in Section 5.7(b)

hereof.

“Anti-Corruption Laws” shall mean all laws, rules and regulations or other Requirement
of Law of any jurisdiction concerning or relating to bribery or corruption, including, but not limited
to, the U.S. Foreign Corrupt Practices Act of 1977, as amended.

“Anti-Money Laundering Laws” shall mean the Bank Secrecy Act, as amended by the USA
PATRIOT Act, the Anti-Money Laundering Act of 2020, and any other similar laws or regulations
or Requirement of Law concerning or relating to terrorism financing, money laundering, or
financial recordkeeping or reporting requirements.

“Applicable Commitment Fee Rate” shall mean:

@) On the Effective Date and thereafter until changed in accordance with the
provisions set forth in this definition, the Applicable Commitment Fee Rate shall be 17.5
basis points;

(b) Commencing with the fiscal quarter of Borrower ended on September 30,
2024, and continuing with each fiscal quarter thereafter, Agent shall determine the
Applicable Commitment Fee Rate in accordance with the following matrix, based on the
Leverage Ratio:

. Applicable
Leverage Ratio Commitment Fee Rate
Greater than or equal to 3.00 to 1.00 25.0 basis points
Greater than or equal to 2.50 to 1.00 but less than 22.5 basis points
3.00t0 1.00
Greater than or equal to 2.00 to 1.00 but less than 17.5 basis points
2.50 to 1.00
Greater than or equal to 1.50 to 1.00 but less than 15.0 basis points
2.00 to 1.00
Greater than or equal to 1.00 to 1.00 but less than 12.5 basis points
1.50 to 1.00




Less than 1.00 to 1.00 10.0 basis points

(©) Changes to the Applicable Commitment Fee Rate shall be effective on the
first day of the month following the date upon which Agent received, or, if earlier, Agent
should have received, pursuant to Section 5.3(a) or (b) hereof, the financial statements of
the Companies. The above matrix does not modify or waive, in any respect, the
requirements of Section 5.7 hereof, the rights of the Banks to charge the Default Rate, or
the rights and remedies of Agent and the Banks pursuant to Articles VII and V11 hereof.
Notwithstanding the foregoing or anything else in this Agreement to the contrary, to the
extent that any of the information contained in the financial statements required to be
delivered hereunder shall be incorrect in any manner and as a result thereof (or for any
other reason), the Leverage Ratio was determined incorrectly for any period, then Agent
shall recalculate the Leverage Ratio based upon the correct information and shall
recalculate the Applicable Commitment Fee Rate for the relevant periods and Borrower
shall be required to pay on demand by Agent any amounts Borrower should have paid had
the Applicable Commitment Fee Rate been calculated correctly for such periods (or, to the
extent that Borrower has paid any amounts in excess of the amounts Borrower should have
paid, then the Banks shall credit such over-payment to the Debt owing by Borrower to each
such Bank).

“Applicable SOFR Margin” shall mean:

@) On the Effective Date and thereafter, until changed in accordance with the
following provisions, the Applicable SOFR Margin shall be 125.0 basis points;

(b) Commencing with the fiscal quarter of Borrower ended on September 30,
2024, and continuing with each fiscal quarter thereafter, Agent shall determine the
Applicable SOFR Margin in accordance with the following matrix, based on the Leverage
Ratio; and

Leverage Ratio Applicable SOFR Margin
Greater than or qual to 3.00 to 1.00 175.0 basis points

Greater than or equal to 2.50 to 1.00

but less than 3.00 to 1.00 150.0 basis points

Greater than or equal to 2.00 to 1.00

but less than 2.50 to 1.00 125.0 basis points

Greater than or equal to 1.50 to 1.00

but less than 2.00 to 1.00 112.5 basis points

Greater than or equal to 1.00 to 1.00

but less than 1.50 to 1.00 100.0 basis points

Less than 1.00 to 1.00 87.5 basis points




(©) Changes to the Applicable SOFR Margin shall be effective on the first day
of the month following the date upon which Agent received, or, if earlier, Agent should
have received, pursuant to Section 5.3(a) or (b) hereof, the financial statements of the
Companies; provided, however, failure to deliver such financial statements of the
Companies pursuant to Section 5.3(a) or (b) in a timely manner shall cause the Applicable
SOFR Margin to be 150.0 basis points effective on the first day following the day on which
such financial statements were due. The above matrix does not modify or waive, in any
respect, the requirements of Section 5.7 hereof, the rights of the Banks to charge the
Default Rate, or the rights and remedies of Agent and the Banks pursuant to Articles VII
and V111 hereof. Notwithstanding the foregoing or anything else in this Agreement to the
contrary, to the extent that any of the information contained in the financial statements
required to be delivered hereunder shall be incorrect in any manner and as a result thereof
(or for any other reason), the Leverage Ratio was determined incorrectly for any period,
then Agent shall recalculate the Leverage Ratio based upon the correct information and
shall recalculate the Applicable SOFR Margin for the relevant periods and Borrower shall
be required to pay on demand by Agent any amounts Borrower should have paid had the
Applicable SOFR Margin been calculated correctly for such periods (or, to the extent that
Borrower has paid any amounts in excess of the amounts Borrower should have paid, then
the Banks shall credit such over-payment to the Debt owing by Borrower to each such
Bank).

“Applicable Lending Office” shall mean, with respect to each Bank, the office designated
by such Bank to Agent as such Bank’s lending office for all purposes of this Agreement. A Bank
may have a different Applicable Lending Office for Base Rate Loans and Term SOFR Loans.

“Approved Fund” shall mean a fund that is engaged in making, purchasing, holding or
otherwise investing in commercial loans and similar extensions of credit and that is administered
or managed by a Bank or an Affiliate of a Bank or its investment advisor. With respect to any
Bank, an Approved Fund shall also include any special purpose vehicle purchasing or acquiring
security interests in collateralized loan obligations or any other vehicle through which such Bank
may leverage its investments from time to time.

“Assignment Agreement” shall mean an Assignment and Acceptance Agreement
substantially in the form of the attached Exhibit E.

“Bail-In Action” shall mean 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” shall mean, (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, regulation, rule or requirement 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 | 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).




“Banks” shall have the meaning provided in the introductory paragraph to this Agreement
and includes any other Person that becomes a party hereto pursuant to an Assignment Agreement,
other than any such Person that ceases to be a party hereto pursuant to an Assignment Agreement.
Unless the context otherwise requires, the term “Banks” includes the Swing Line Lender.

“Banking Services Agreement” shall mean any agreement to provide cash management
services, including treasury management services (including controlled disbursement automated
clearinghouse transactions, return items, overdrafts, foreign exchange netting and interstate
depository network services), depository, overdraft, credit or debit card, stored value cards,
electronic funds transfer and other cash management arrangements.

“Banking Services Bank” shall mean any Person that, on the date of this Agreement or at
the time it enters into a Banking Services Agreement, is a Bank or an Affiliate of a Bank, in its
capacity as a party to such Banking Services Agreement.

“Banking Services Obligations” shall mean all obligations of the Companies, whether
absolute or contingent, and howsoever and whensoever created, arising, evidenced or acquired in
connection with the provision of services pursuant to any Banking Services Agreement by any
Banking Services Bank to any Company.

“Bankruptcy Code” shall mean Title 11 of the United States Code entitled “Bankruptcy,”
as now or hereafter in effect, or any successor thereto, as hereafter amended.

“Base Rate” shall mean, for any day, a rate per annum equal to the highest of (a) the Prime
Rate, (b) one-half of one percent (1/2%) in excess of the Federal Funds Effective Rate and
(c) Adjusted Term SOFR for a one month tenor in effect on such day (or if such day is not a
Business Day, the immediately preceding Business Day) plus 1.50% per annum. Any change in
the Base Rate due to a change in the Prime Rate, the Federal Funds Effective Rate or Adjusted
Term SOFR shall be effective from and including the effective date of such change in the Prime
Rate, the Federal Funds Effective Rate or Adjusted Term SOFR, respectively.

“Base Rate Loan” shall mean a Loan described in Section 2.1 hereof on which Borrower
shall pay interest at a rate based on the Base Rate.

“Beneficial Ownership Certification” shall mean a certification regarding beneficial
ownership as required by the Beneficial Ownership Regulation.

“Beneficial Ownership Requlation” shall mean 31 C.F.R. § 1010.230.

“Borrower” shall have the meaning provided in the introductory paragraph to this
Agreement.

“Business Day” shall mean (a) a day of the year on which banks are not required or
authorized to close in Cleveland, Ohio and (b) with respect to any matters relating to Term SOFR
Loans, a SOFR Business Day.



“Capital Lease” as applied to any Person shall mean any lease of any property (whether
real, personal or mixed) by that Person as lessee that, in conformity with GAAP, should be
accounted for as a capital lease on the balance sheet of that Person.

“Cash Collateralize” shall mean to deposit with or deliver to Agent, for the benefit of one
or more of the Fronting Banks or Banks, as collateral for any obligations under a Letter of Credit
or obligations of Banks to fund participations in respect of any obligations under a Letter of Credit,
cash or deposit account balances or, if Agent and each applicable Fronting Bank shall agree in
their sole discretion, other credit support, in each case pursuant to documentation in form and
substance reasonably satisfactory to Agent and each applicable Fronting Bank. “Cash Collateral”
shall have a meaning correlative to the foregoing and shall include the proceeds of such cash
collateral and other credit support.

“Cash Equivalents” shall mean (a) marketable direct obligations issued by, or
unconditionally guaranteed by, the United States or issued by any agency thereof and backed by
the full faith and credit of the United States, in each case maturing within 1 year from the date of
acquisition thereof, (b) marketable direct obligations issued or fully guaranteed by any state of the
United States or any political subdivision of any such state or any public instrumentality thereof
maturing within 1 year from the date of acquisition thereof and, at the time of acquisition, having
one of the two highest ratings obtainable from either Standard & Poor’s or Moody’s, ()
commercial paper maturing no more than 270 days from the date of creation thereof and, at the
time of acquisition, having a rating of at least A-1 from Standard & Poor’s or at least P-1 from
Moody’s, (d) certificates of deposit, time deposits, overnight bank deposits or bankers’
acceptances maturing within 1 year from the date of acquisition thereof issued by any bank
organized under the laws of the United States or any state thereof or the District of Columbia or
any United States branch of a foreign bank having at the date of acquisition thereof combined
capital and surplus of not less than One Billion Dollars ($1,000,000,000), (e) repurchase
obligations of any commercial bank satisfying the requirements of clause (d) of this definition or
recognized securities dealer having combined capital and surplus of not less than One Billion
Dollars ($1,000,000,000), having a term of not more than seven days, with respect to securities
satisfying the criteria in clause (a) or (d) above, and (f) investments in money market funds
substantially all of the assets of which are invested in the types of assets described in clauses (a)
through (e) above.

“Cash Management Services Master Agreement” shall mean that certain Cash
Management Services Master Agreement, dated as of January 29, 2009 (as amended, restated,
supplemented or otherwise modified from time to time), between Borrower and KeyBank, together
with all schedules and exhibits thereto (including, without limitation, the Automated Credit Sweep
Service Schedule).

“Cash Sweep Swing Line Loan” shall have the meaning provided in Section 2.1(b)(iv)
hereof.

“CBA” shall mean CME Group Benchmark Administration Ltd.

“Change in Control” shall mean (a) the acquisition, or, if earlier, the shareholder or director
approval of the acquisition, ownership or voting control, directly or indirectly, beneficially or of
record, on or after the Effective Date, by any Person or group (within the meaning of Rule 13d-3
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of the SEC under the Securities Exchange Act of 1934, as then in effect), of shares representing
more than thirty-three percent (33%) of the aggregate ordinary Voting Power represented by the
issued and outstanding capital stock of Borrower; (b) the occupation of a majority of the seats
(other than vacant seats) on the board of directors of Borrower by Persons who were neither
(i) nominated by the board of directors of Borrower nor (ii) appointed by directors so nominated,;
or (c) the approval by the shareholders or directors of Borrower of a plan of complete liquidation
of Borrower or an agreement or agreements for the sale or disposition by Borrower of all or
substantially all of Borrower’s assets; provided that purchases or other acquisitions of Equity
Interests by, and sales or other transfers of Equity Interests to or within the Davey ESOT in
accordance with its terms shall not be deemed or construed to cause, trigger or otherwise result in
a Change in Control.

“Change in Law” shall mean 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, implementation or
application thereof by any Governmental Authority or (c) the making or issuance of any request,
rule, 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
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 or foreign regulatory
authorities, in each case pursuant to Basel 111, shall in each case be deemed to be a “Change in
Law”, regardless of the date enacted, adopted or issued.

“Closing Fee Letter” shall mean the Closing Fee Letter, dated as of the Effective Date,
from Borrower to the Banks.

“Code” shall mean the Internal Revenue Code of 1986, as amended.

“Commitment” shall mean the obligation hereunder of (a) the Banks to make Loans
pursuant to the Revolving Credit Commitments and to participate in the issuance of Letters of
Credit and (b) the Banks to make Incremental Terms Loans pursuant to any Incremental Term
Loan Commitment, in each case, up to the Total Commitment Amount.

“Commitment Percentage” shall mean, for each Bank, the percentage set forth opposite
such Bank’s name under the column headed “Commitment Percentage” as described in Schedule 1
hereto.

“Commitment Period” shall mean the period from the Effective Date to July 29, 2029, or
such earlier date on which the Commitment shall have been terminated pursuant to Article VIII
hereof.

“Commodities Hedge Agreement” shall mean a commodities contract purchased by
Borrower or any of its Subsidiaries in the ordinary course of business, and not for speculative
purposes, with respect to raw materials used in connection with the business of Borrower and its
Subsidiaries.




“Commodity Exchange Act” shall mean the Commodity Exchange Act (7 U.S.C. 8 1 et
seg.), as amended from time to time, and any successor statute.

“Companies” shall mean Borrower and all Subsidiaries.
“Company” shall mean Borrower or a Subsidiary.

“Compliance Certificate” shall mean a certificate, substantially in the form of the attached
Exhibit D.

“Consolidated” shall mean the resultant consolidation of the financial statements of
Borrower and its Subsidiaries in accordance with GAAP, including principles of consolidation
consistent with those applied in preparation of the consolidated financial statements referred to in
Section 6.13 hereof.

“Consolidated Depreciation and Amortization Charges” shall mean, for any period, the
aggregate of all depreciation and amortization charges for fixed assets, leasehold improvements
and general intangibles (specifically including goodwill) of Borrower for such period, as
determined on a Consolidated basis and in accordance with GAAP.

“Consolidated EBIT” shall mean, for any period, on a Consolidated basis and in accordance
with GAAP, Consolidated Net Earnings for such period (exclusive of nonrecurring noncash gains
or losses recorded in accordance with SFAS 133, Accounting for Derivatives), plus (i) costs,
expenses, penalties, fines, amounts paid in settlement of claims and other amounts incurred and/or
paid in connection with or relating to civil and criminal investigations in an aggregate amount not
to exceed Fifty-Five Million Dollars ($55,000,000) and (ii) the aggregate amounts deducted in
determining such Consolidated Net Earnings in respect of (a) income taxes, and (b) Consolidated
Interest Expense.

“Consolidated EBITDA” shall mean, for any period, on a Consolidated basis and in
accordance with GAAP, Consolidated EBIT plus Consolidated Depreciation and Amortization
Charges.

“Consolidated Interest Expense” shall mean, for any period, interest expense (including,
without limitation, that which is capitalized and that which is attributable to Capital Leases or
Synthetic Leases), premium payments, debt discounts, fees, charges and related expenses of
Borrower for such period, as determined on a Consolidated basis and to the extent classified as
interest expense in accordance with GAAP.

“Consolidated Net Earnings” shall mean, for any period, the net income (loss) of Borrower
for such period, as determined on a Consolidated basis and in accordance with GAAP.

“Consolidated Net Worth” shall mean, at any date, the Consolidated stockholders’ equity
of Borrower, determined as of such date in accordance with GAAP.

“Consolidated Subsidiary” shall mean at any date any Subsidiary the accounts of which
would be consolidated with those of Borrower in its consolidated financial statements if such
statements were prepared as of such date.




“Controlled Group” shall mean a Company and each Person required to be aggregated with
a Company under Code Sections 414(b), (c), (m) or (0).

“Covered Party” shall have the meaning provided in Section 10.23(a) hereof.

“Credit Party” shall mean Borrower or any Guarantor.

“Daily Simple SOFR” shall mean, for any day (a “SOFR Rate Day”), a rate per annum
(rounded in accordance with Agent’s customary practice) equal to the greater of (a) SOFR for the
day (such day, the “SOFR Determination Day”) that is five (5) SOFR Business Days (or such other
period as determined by Agent based on then prevailing market conventions) prior to (i) if such
SOFR Rate Day is a SOFR Business Day, such SOFR Rate Day or (ii) if such SOFR Rate Day is
not a SOFR Business Day, the SOFR Business Day immediately preceding such SOFR Rate Day,
in each case, as and when SOFR for such SOFR Rate Day is published by the SOFR Administrator
on the SOFR Administrator’s Website and (b) the Floor. If by 5:00 pm (Cleveland, Ohio time) on
the second (2nd) SOFR Business Day immediately following any SOFR Determination Day,
SOFR in respect of such SOFR Determination Day has not been published on the SOFR
Administrator’s Website and a Benchmark Replacement Date with respect to Daily Simple SOFR
has not occurred, then SOFR for such SOFR Determination Day will be SOFR as published in
respect of the first preceding SOFR Business Day for which such SOFR was published on the
SOFR Administrator’s Website; provided, that any SOFR determined pursuant to this sentence
shall be utilized for purposes of calculation of Daily Simple SOFR for no more than three (3)
consecutive SOFR Rate Days. Any change in Daily Simple SOFR due to a change in SOFR shall
be effective from and including the effective date of such change in SOFR without notice to
Borrower.

“Daily Simple SOFR Adjustment” shall mean a percentage equal to 0.10%.

“Daily Simple SOFR Loan” shall mean each Loan bearing interest at a rate based upon
Adjusted Daily Simple SOFR.

“Davey ESOT” shall mean, collectively, the Davey 401KSOP and ESOP.

“Debt” shall mean, collectively, all Indebtedness incurred by Borrower to the Banks
pursuant to this Agreement and includes the principal of and interest on all Notes and each
extension, renewal or refinancing thereof in whole or in part, the commitment fees, other fees and
any prepayment fees and other amounts payable hereunder (including interest or fees that accrue
after the commencement of any insolvency or bankruptcy proceeding, whether or not allowed or
allowable in whole or in part as a claim in any such insolvency or bankruptcy proceeding).

“Debtor Relief Laws” shall mean the Bankruptcy Code of the United States of America,
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.

“Default” shall mean an event or condition that constitutes, or with the lapse of any
applicable grace period or the giving of notice or both would constitute, an Event of Default and
that has not been waived by the Required Banks (or all of the Banks, as the case may be) in writing.
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“Default Rate” shall mean a rate per annum equal to two percent (2%) in excess of the Base
Rate from time to time in effect.

“Defaulting Bank” shall mean, subject to Section 2.9, any Bank that (a) has failed to
(i) fund all or any portion of its Loans within two Business Days of the date such Loans were
required to be funded hereunder unless such Bank notifies Agent and Borrower in writing that
such failure is the result of such Bank’s good faith determination that one or more conditions
precedent to funding (each of which conditions precedent, together with any applicable default,
shall be specifically identified in such writing) has not been satisfied, or (ii) pay to Agent, any
Fronting Bank, any Swing Line Lender or any other Bank any other amount required to be paid
by it hereunder (including in respect of its participation in Letters of Credit or Swing Line Loans)
within two Business Days of the date when due, (b) has notified Borrower, Agent or any Fronting
Bank or Swing Line Lender in writing that it does not intend to comply with its funding obligations
hereunder, or has made a public statement to that effect (unless such writing or public statement
relates to such Bank’s obligation to fund a Loan hereunder and states that such position is based
on such Bank’s good faith determination that a condition precedent to funding (which condition
precedent, together with any applicable default, shall be specifically identified in such writing or
public statement) cannot be satisfied), (c) has failed, within three Business Days after written
request by Agent or Borrower, to confirm in writing to Agent and Borrower that it will comply
with its prospective funding obligations hereunder (provided that such Bank shall cease to be a
Defaulting Bank pursuant to this clause (c) upon receipt of such written confirmation by Agent
and 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 appointed for it a receiver, custodian,
conservator, trustee, administrator, assignee for the benefit of creditors or similar Person charged
with reorganization or liquidation of its business or assets, including the Federal Deposit Insurance
Corporation or any other state or federal regulatory authority acting in such a capacity, or
(iii) become the subject of a Bail-in Action; provided that a Bank shall not be a Defaulting Bank
solely by virtue of the ownership or acquisition of any equity interest in that Bank or any direct or
indirect parent company thereof by a Governmental Authority so long as such ownership interest
does not result in or provide such Bank with immunity from the jurisdiction of courts within the
United States or from the enforcement of judgments or writs of attachment on its assets or permit
such Bank (or such Governmental Authority) to reject, repudiate, disavow or disaffirm any
contracts or agreements made with such Bank. Any determination by Agent that a Bank is a
Defaulting Bank under any one or more of clauses (a) through (d) above shall be conclusive and
binding absent manifest error, and such Bank shall be deemed to be a Defaulting Bank (subject to
Section 2.9(b)) upon delivery of written notice of such determination to Borrower, each Fronting
Bank, each Swing Line Lender and each Bank.

“Derived SOFR Rate” shall mean a rate per annum equal to the sum of the Applicable
SOFR Margin (from time to time in effect) plus (i) Adjusted Term SOFR for the applicable Interest
Period or (ii) Adjusted Daily Simple SOFR, as applicable.

“Designated Hedge Agreement” shall mean any Hedge Agreement to which any Credit
Party is a party and as to which a Bank or any of its Affiliates is a counterparty that, pursuant to a
written instrument signed by Agent, has been designated as a Designated Hedge Agreement so
that such Credit Party’s counterparty’s credit exposure thereunder will be entitled to share in the
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benefits of the Guaranty of Payment to the extent the Guaranty of Payment provides guarantees of
such Credit Party under Designated Hedge Agreements.

“EEA Financial Institution” shall mean (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” shall mean any of the member states of the European Union,
Iceland, Liechtenstein, and Norway.

“EEA Resolution Authority” shall mean 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.

“Effective Date” shall mean July 29, 2024.

“Electronic Signature” shall mean an electronic sound, symbol, or process attached to, or
associated with, a contract or other record and adopted by a person with the intent to sign,
authenticate or accept such contract or record.

“Eligible Assignee” shall mean (a) a Bank, (b) an Affiliate of a Bank, (c) an Approved
Fund, and (d) any other Person (other than a natural Person) approved by (i) Agent, (ii) each
Fronting Bank, and (iii) unless an Event of Default has occurred and is continuing, Borrower (each
such approval not to be unreasonably withheld or delayed); provided, however, that
notwithstanding the foregoing, “Eligible Assignee” shall not include (A) Borrower or any of
Borrower’s Affiliates or Subsidiaries, (B) any holder of any Subordinated Indebtedness of any
Credit Party or any of such holder’s Affiliates, or (C) any Defaulting Bank or any of its
Subsidiaries, or any Person who, upon becoming a Bank hereunder, would constitute any of the
foregoing Persons described in this clause (C).

“Environmental Laws” shall mean all applicable provisions of law, statutes, ordinances,
rules, regulations, permits, licenses, judgments, writs, injunctions, decrees, orders, awards and
standards promulgated by the government of the United States of America or by any state or
municipality thereof or by any court, agency, instrumentality, regulatory authority or commission
of any of the foregoing concerning health, safety and protection of, or regulation of the discharge
of substances into, the environment.

“Equity Interest” shall mean with respect to any Person, any and all shares, interests,
participations or other equivalents, including membership interests (however designated, whether
voting or non-voting) of equity of such Person, including, if such Person is a partnership,
partnership interests (whether general or limited) or any other interest or participation that confers
on a Person the right to receive a share of the profits and losses of, or distributions of assets of,
such partnership, but in no event will Equity Interest include any debt securities convertible or
exchangeable into equity unless and until actually converted or exchanged.
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“ERISA” shall mean the Employee Retirement Income Security Act of 1974, as amended
from time to time, and the regulations promulgated pursuant thereto.

“ERISA Event” shall mean (a) the existence of any condition or event with respect to an
ERISA Plan that presents a risk of the imposition of an excise tax or any other liability on a
Company or of the imposition of a Lien on the assets of a Company; (b) a Controlled Group
member has engaged in a non-exempt “prohibited transaction” (as defined under ERISA
Section 406 or Code Section 4975) or a breach of a fiduciary duty under ERISA that could result
in liability to a Company; (c) a Controlled Group member has applied for a waiver from the
minimum funding requirements of Code Section 412 or ERISA Section 302 or a Controlled Group
member is required to provide security under Code Section 401(a)(29) or ERISA Section 307,
(d) a Reportable Event has occurred with respect to any Pension Plan as to which notice is required
to be provided to the PBGC; (e) a Controlled Group member has withdrawn from a Multiemployer
Plan in a “complete withdrawal” or a “partial withdrawal” (as such terms are defined in ERISA
Sections 4203 and 4205, respectively); (f) a Multiemployer Plan is in or is likely to be in
reorganization under ERISA Section 4241; (g) an ERISA Plan (and any related trust) that is
intended to be qualified under Code Sections 401 and 501 fails to be so qualified or any “cash or
deferred arrangement” under any such ERISA Plan fails to meet the requirements of
Code Section 401(k); (h) the PBGC takes any steps to terminate a Pension Plan or appoint a trustee
to administer a Pension Plan, or a Controlled Group member takes steps to terminate a Pension
Plan; (i) a Controlled Group member or an ERISA Plan fails to satisfy any requirements of law
applicable to an ERISA Plan; (j) a claim, action, suit, audit or investigation is pending or threatened
with respect to an ERISA Plan, other than a routine claim for benefits or an audit initiated by
Borrower; or (k) a Controlled Group member incurs or is expected to incur any liability for post-
retirement benefits under any Welfare Plan, other than as required by ERISA Section 601, et-- seq.
or Code Section 4980B.

“ERISA Plan” shall mean an “employee benefit plan” (within the meaning of ERISA
Section 3(3)) that a Controlled Group member at any time sponsors, maintains, contributes to, has
liability with respect to or has an obligation to contribute to such plan.

“Erroneous Payment” shall have the meaning assigned to it in Section 9.13(a).

“EU Bail-In Legislation Schedule” shall mean the EU Bail-In Legislation Schedule
published by the Loan Market Association (or any successor Person), as in effect from time to
time.

“Event of Default” shall mean an event or condition that constitutes an event of default as
defined in Article VII hereof.

“Excluded Swap Obligation” shall mean, with respect to Borrower or any Guarantor, as it
relates to all or a portion of the Guaranty of Payment of such Guarantor or Borrower, any Swap
Obligation if, and to the extent that, such Swap Obligation (or any guarantee thereof) is or becomes
illegal under the Commodity Exchange Act or any rule, regulation or order of the Commodity
Futures Trading Commission (or the application or official interpretation of any thereof) by virtue
of such Guarantor’s or Borrower’s failure for any reason to constitute an “eligible contract
participant” as defined in the Commodity Exchange Act and the regulations thereunder at the time
the guarantee of such Guarantor or Borrower becomes effective with respect to such Swap
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Obligation. If a Swap Obligation arises under a master agreement governing more than one swap,
such exclusion shall apply only to the portion of such Swap Obligation that is attributable to swaps
for which such guarantee is or becomes illegal.

“Excluded Taxes” shall mean any of the following Taxes imposed on or with respect to a
Recipient or required to be withheld or deducted from a payment to a Recipient, (a) Taxes imposed
on or measured by net income (however denominated), franchise Taxes, and branch profits Taxes,
in each case, (i) imposed as a result of such Recipient being organized under the laws of, or having
its principal office or, in the case of any Bank, its Applicable Lending Office located in, the
jurisdiction imposing such Tax (or any political subdivision thereof) or (ii) that are Other
Connection Taxes, (b) in the case of a Bank, U.S. federal withholding Taxes imposed on amounts
payable to or for the account of such Bank with respect to an applicable interest in a Loan or
Commitment pursuant to a law in effect on the date on which (i) such Bank acquires such interest
in the Loan or Commitment (other than pursuant to an assignment request by Borrower under
Section 3.9(b)) or (ii) such Bank changes its Applicable Lending Office, except in each case to the
extent that, pursuant to Section 3.2, amounts with respect to such Taxes were payable either to
such Bank’s assignor immediately before such Bank became a party hereto or to such Bank
immediately before it changed its Applicable Lending Office, (c) Taxes attributable to such
Recipient’s failure to comply with Section 3.2(g) and (d) any U.S. federal withholding Taxes
imposed under FATCA.

“Existing Credit Agreement” shall have the meaning provided in the recitals hereof.

“Existing Obligations” shall have the meaning provided in Section 1.3 hereof.

“EATCA” shall mean Sections 1471 through 1474 of the Code, as of the date of this
Agreement (or any amended or successor version that is substantively comparable and not
materially more onerous to comply with), any current or future regulations or official
interpretations thereof, any agreements entered into pursuant to Section 1471(b)(1) of the Code
and any fiscal or regulatory legislation, rules or official practices adopted pursuant to any
intergovernmental agreement, treaty or convention among Governmental Authorities and
implementing such Sections of the Code.

“Federal Funds Effective Rate” shall mean, for any day, the rate per annum (rounded
upward to the nearest one one-hundredth of one percent (1/100 of 1%)) announced by the Federal
Reserve Bank of New York (or any successor) on such day as being the weighted average of the
rates on overnight federal funds transactions arranged by federal funds brokers on the previous
trading day, as computed and announced by such Federal Reserve Bank (or any successor) in
substantially the same manner as such Federal Reserve Bank computes and announces the
weighted average it refers to as the “Federal Funds Effective Rate” as of the Effective Date.

“Einancial Officer” shall mean any of the following officers: the Chairman, President,
Chief Executive Officer, Chief Financial Officer, Treasurer and Corporate Controller.

“First Amendment Effective Date” means May 21, 2025.

“Floor” shall mean a rate of interest equal to 0.00 % per annum.
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“Foreign Bank” shall mean (a) if Borrower is a U.S. Person, a Bank that is not a U.S.
Person, and (b) if Borrower is not a U.S. Person, a Bank that is resident or organized under the
laws of a jurisdiction other than that in which Borrower is resident for tax purposes.

“Foreign Subsidiary” shall mean a Subsidiary that is organized outside of the United States.

“Fronting Bank” shall mean, as to any Letter of Credit transaction hereunder, Agent as
issuer of the Letter of Credit, or, in the event that Agent is unable to issue a Letter of Credit, such
other Bank as shall agree to issue the Letter of Credit in its own name, but as Fronting Bank
hereunder.

“Fronting Exposure” shall mean, at any time there is a Defaulting Bank, (a) with respect to
any Fronting Bank, such Defaulting Bank’s applicable percentage of the outstanding letter of credit
obligations with respect to Letters of Credit issued by such Fronting Bank other than letter of credit
obligations as to which such Defaulting Bank’s participation obligation has been reallocated to
other Banks or Cash Collateralized in accordance with the terms hereof, and (b) with respect to
any Swing Line Lender, such Defaulting Bank’s applicable percentage of outstanding Swing Line
Loans made by such Swing Line Lender other than Swing Line Loans as to which such Defaulting
Bank’s participation obligation has been reallocated to other Banks or Cash Collateralized.

“Funded Indebtedness” shall mean all Indebtedness for borrowed money and capitalized
leases, including, but not limited to, current, long-term and Subordinated Indebtedness (other than
unsecured Subordinated Indebtedness incurred pursuant to Section 5.8(e) hereof) and Synthetic
Lease Indebtedness, if any; provided, however, that (a) any Synthetic Lease Indebtedness that is
fully cash collateralized pursuant to documentation satisfactory to Agent and the Required Banks
shall not be deemed to be Funded Indebtedness and (b) the following shall not be deemed to be
“funded”: (i) reimbursement obligations (contingent or otherwise) under any letter of credit, so
long as such obligations remain solely contingent obligations, (ii) obligations with respect to any
Hedge Agreement, so long as such obligations remain solely contingent obligations, and (iii) self-
insurance liabilities incurred pursuant to Section 5.8(b) hereof.

“GAAP” shall mean generally accepted accounting principles from time to time in effect
in the United States of America, applied on a consistent basis.

“Governmental Authority” shall mean the government of the United States of America or
any other nation, or of any political subdivision thereof, whether provincial, territorial, state or
local, and any agency, authority, instrumentality, regulatory body, court, arbitrator, central bank,
supranational entity (including the European Union) or other entity exercising executive,
legislative, judicial, taxing, regulatory or administrative powers or functions of or pertaining to
government.

“Guarantor” shall mean a Person that pledges its credit or property in any manner for the
payment or other performance of the indebtedness, contract or other obligation of another and
includes (without limitation) any guarantor (whether of payment or of collection), surety, co-
maker, endorser or Person that agrees conditionally or otherwise to make any purchase, loan or
investment in order thereby to enable another to prevent or correct a default of any kind.
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“Guarantor of Payment” shall mean each of the Companies set forth on Schedule 2 hereof,
that are each executing and delivering an Amended and Restated Guaranty of Payment, or any
other Person that shall deliver a Guaranty of Payment to Agent subsequent to the Effective Date.

“Guaranty Obligations™ shall mean as to any Person (without duplication) any obligation
of such Person guaranteeing any Indebtedness (“primary Indebtedness™) of any other Person (the
“primary obligor”) in any manner, whether directly or indirectly, including, without limitation,
any obligation of such Person, whether or not contingent: (a) to purchase any such primary
Indebtedness or any property constituting direct or indirect security therefor; (b) to advance or
supply funds for the purchase or payment of any such primary Indebtedness or to maintain working
capital or equity capital of the primary obligor or otherwise to maintain the net worth or solvency
of the primary obligor; (c) to purchase property, securities or services primarily for the purpose of
assuring the owner of any such primary Indebtedness of the ability of the primary obligor to make
payment of such primary Indebtedness; or (d) otherwise to assure or hold harmless the owner of
such primary Indebtedness against loss in respect thereof, provided, however, that the definition
of Guaranty Obligation shall not include endorsements of instruments for deposit or collection in
the ordinary course of business or any product or service warranties. The amount of any Guaranty
Obligation shall be deemed to be an amount equal to the stated or determinable amount of the
primary Indebtedness in respect of which such Guaranty Obligation is made or, if not stated or
determinable, the maximum reasonably anticipated liability in respect thereof (assuming such
Person is required to perform thereunder) as determined by such Person in good faith.

“Guaranty of Payment” shall mean (a) in the case of Borrower, the Parent Guaranty of
Payment, and (b) in the case of any Subsidiary of Borrower, each of the Amended and Restated
Guaranties of Payment executed and delivered on or after the Effective Date in connection
herewith by the Guarantors of Payment, as the same may from time to time be further amended,
restated or otherwise modified.

“Hedge Agreement” shall mean (a) any interest rate swap agreement, any interest rate cap
agreement, any interest rate collar agreement or other similar interest rate management agreement
or arrangement, (b) any currency swap or option agreement, foreign exchange contract, forward
currency purchase agreement or similar currency management agreement or arrangement or (c)
any Commodities Hedge Agreement.

“Hedging Obligations” shall mean all obligations of any Credit Party under and in respect
of any Designated Hedge Agreement.

“Incremental Revolving Credit Assumption Agreement” shall mean an Incremental
Revolving Credit Assumption Agreement in form and substance reasonably satisfactory to Agent
and Borrower, among Borrower, Agent and one or more Incremental Revolving Credit Lenders.

“Incremental Revolving Credit Commitment” shall mean the commitment of any
Incremental Revolving Credit Lender, established pursuant to Section 2.6, to make Incremental
Revolving Loans to Borrower.

“Incremental Revolving Credit Exposure” shall mean, with respect to any Incremental
Revolving Credit Lender at any time, the aggregate principal amount at such time of all outstanding
Incremental Revolving Loans of such Incremental Revolving Credit Lender.
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“Incremental Revolving Credit Lender” shall mean a Bank with an Incremental Revolving
Credit Commitment or an outstanding Incremental Revolving Loan.

“Incremental Revolving Loans” shall mean Revolving Loans made by one or more
Incremental Revolving Credit Lenders to Borrower pursuant to Section 2.6. Incremental
Revolving Loans shall be made in the form of additional Revolving Loans.

“Incremental Term Lender” shall mean a Bank with an Incremental Term Loan
Commitment or an outstanding Incremental Term Loan.

“Incremental Term Loan Assumption Agreement” shall mean an Incremental Term Loan
Assumption Agreement in form and substance reasonably satisfactory to Agent and Borrower,
among Borrower, Agent and one or more Incremental Term Lenders.

“Incremental Term Loan Commitment” shall mean the commitment of any Incremental
Term Lender, established pursuant to Section 2.6, to make Incremental Term Loans to Borrower.

“Incremental Term Loans” shall mean term loans made by one or more Incremental Term
Lenders to Borrower pursuant to Section 2.6.

“Indebtedness” shall mean, for any Company (excluding in all cases trade payables payable
in the ordinary course of business by such Company), without duplication, (a) all obligations to
repay borrowed money, direct or indirect, incurred, assumed, or guaranteed, (b) all obligations for
the deferred purchase price of capital assets, (c) all obligations under conditional sales or other
title retention agreements, (d) all obligations (contingent or otherwise) under any letter of credit,
banker’s acceptance, currency swap agreement, interest rate swap, cap, collar or floor agreement
or other interest rate management device, (e) all Synthetic Lease Indebtedness, (f) all lease
obligations that have been or should be capitalized on the books of such Company in accordance
with GAAP, (g) all obligations of such Company with respect to asset securitization financing
programs to the extent that there is recourse against such Company or such Company is liable
(contingent or otherwise) under any such program, (h) all obligations to advance funds to, or to
purchase assets, property or services from, any other Person in order to maintain the financial
condition of such Person, (i) any other transaction (including forward sale or purchase agreements)
having the commercial effect of a borrowing of money entered into by such Company to finance
its operations or capital requirements and (j) all guarantees of any of the foregoing Indebtedness
by any Company.

“Indemnified Taxes” shall mean (a) Taxes, other than Excluded Taxes, imposed on or with
respect to any payment made by or on account of any obligation of any Credit Party under any
Loan Document and (b) to the extent not otherwise described in (a), Other Taxes.

“Insurance Subsidiary” shall mean Standing Rock Insurance Company, a Vermont
corporation.

“Insurance Subsidiary Letter of Credit” shall mean any standby letter of credit issued at the
request of the Insurance Subsidiary which standby letter of credit (and any application and
reimbursement entered into in connection therewith) may, at the request of Borrower, contain a
waiver of reimbursement or setoff rights against the Insurance Subsidiary by KeyBank.
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“Intercompany Agreement” shall mean an agreement in the form of the attached Exhibit
G, evidencing Indebtedness owed among Borrower and any other wholly-owned Company (other
than any Receivables Subsidiary).

“Interest Adjustment Date” shall mean the last day of each Interest Period.

“Interest Coverage Ratio” shall mean, at any time, on a Consolidated basis and in
accordance with GAAP, the ratio of (a) Consolidated EBITDA to (b) Consolidated Interest
Expense paid in cash, in each case, for the most recently completed four (4) fiscal quarters.

“Interest Period” shall mean, with respect to any Term SOFR Loan, the period commencing
on the date such Term SOFR Loan is made and ending on the last day of such period, as selected
by Borrower pursuant to the provisions hereof, and, thereafter, each subsequent period
commencing on the last day of the immediately preceding Interest Period and ending on the last
day of such period, as selected by Borrower pursuant to the provisions hereof. The duration of
each Interest Period for any Term SOFR Loan shall be one (1) month, three (3) months, or six (6)
months, in each case as Borrower may select upon notice, as set forth in Section 2.2 hereof,
provided that: (a) if Borrower fails to so select the duration of any Interest Period, Borrower shall
be deemed to have converted such Term SOFR Loan to a Base Rate Loan at the end of the then
current Interest Period; and (b) Borrower may not select any Interest Period for a Term SOFR
Loan that ends after any date when principal is due on such Term SOFR Loan.

“Investment Company Act” means the Investment Company Act of 1940, as amended.

“IRS” shall mean the United States Internal Revenue Service.
“KeyBank” shall mean KeyBank National Association.

“Law” shall mean any law(s) (including common law), constitution, statute, treaty,
regulation, rule, ordinance, opinion, issued guidance, release, ruling, order, executive order,
injunction, writ, decree, bond, judgment, authorization or approval, lien or award of or any
settlement arrangement, by agreement, consent or otherwise, with any Governmental Authority,
foreign or domestic.

“Letter of Credit” shall mean (a) any Insurance Subsidiary Letter of Credit, and (b) any
other standby letter of credit that shall be issued by the Fronting Bank for the benefit of Borrower
or a Guarantor of Payment, in each case including amendments thereto, if any, and, unless
otherwise agreed to by the Fronting Bank, having an expiration date no later than thirty (30) days
prior to the last day of the Commitment Period; provided, however, that if the Fronting Bank has
agreed that a letter of credit, including, without limitation, the Insurance Subsidiary Letter of
Credit, may have an expiration date after the last day of the Commitment Period, then within thirty
(30) days prior to the last day of the Commitment Period, such letter of credit shall be Cash
Collateralized in a manner and in an amount acceptable to the Fronting Bank.

“Letter of Credit Commitment” shall mean the commitment of the Fronting Bank, on
behalf of the Banks, to issue Letters of Credit in an aggregate outstanding face amount of up to
One Hundred Fifty Million Dollars ($150,000,000), during the Commitment Period, on the terms
and conditions set forth in Section 2.1(c) hereof; provided, however, that at no time shall the
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outstanding face amount of Insurance Subsidiary Letters of Credit exceed Ten Million Dollars
($10,000,000).

“Letter of Credit Exposure” shall mean the sum of (a) the aggregate undrawn face amount
of all issued and outstanding Letters of Credit, and (b) the aggregate of the draws made on Letters
of Credit that have not been reimbursed by Borrower or converted to a Revolving Loan pursuant

to Section 2.1(c) hereof.
“Letter of Credit Fee” shall have the meaning provided in Section 2.1(c) hereof.

“Leverage Ratio” shall mean, at any time, on a Consolidated basis and in accordance with
GAAP, the ratio of (a) Funded Indebtedness at such time minus Unrestricted Cash at such time to
(b) Consolidated EBITDA for the most recently completed four (4) fiscal quarters.

“Lien” shall mean any mortgage, security interest, lien (statutory or other), charge,
encumbrance on, pledge or deposit of, or conditional sale or other title retention agreement and
any capitalized leases with respect to any property (real or personal) or asset.

“Loan” or “Loans” shall mean (a) any Revolving Loan or Swing Line Loan made to
Borrower by the Banks in accordance with Section 2.1 hereof or (b) any Incremental Term Loan.

“Loan Documents” shall mean this Agreement, each of the Notes, each of the Guaranties
of Payment, all documentation relating to each Letter of Credit and any other documents relating
to any of the foregoing, as any of the foregoing may from time to time be amended, restated or
otherwise modified or replaced.

“Material Acquisition” shall mean any Acquisition in which the total aggregate cash
consideration to be paid (including the assumption of any Indebtedness) pursuant to such
Acquisition is in excess of Twenty-Five Million Dollars ($25,000,000).

“Material Adverse Effect” shall mean a material adverse effect on (a) the business,
operations, property or condition (financial or otherwise) of Borrower or any Guarantor of
Payment, or (b) the validity or enforceability of this Agreement or any of the other Loan
Documents or the rights and remedies of Agent or the Banks hereunder or thereunder.

“Material Indebtedness Agreement” shall mean any debt instrument, lease (capital,
operating or otherwise), guaranty, contract, commitment, agreement or other arrangement
evidencing any Indebtedness of any Company in excess of the aggregate amount of Five Million
Dollars ($5,000,000), other than Incremental Revolving Credit Assumption Agreements and
Incremental Term Loan Assumption Agreements.

“Material Subsidiary” shall mean any Subsidiary (other than the Insurance Subsidiary or
any Receivables Subsidiary) that either: (a) individually owns assets with a book value greater
than or equal to ten percent (10%) of Total Assets; or (b) when taken together with each other
Subsidiary that would not constitute a “Material Subsidiary” under the foregoing clause (a),
collectively, owns assets with a book value greater than or equal to fifteen percent (15%) of Total
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Assets; provided, that Borrower (i) may, in its sole discretion, designate any one or more
Subsidiaries as a “Material Subsidiary”, and (ii) shall certify to Agent in writing that, after giving
effect to such designation, the Total Assets of all Subsidiaries that do not constitute “Material
Subsidiaries” shall no longer exceed the amount specified in the forgoing clause (b).

“Moody’s” shall mean Moody’s Investors Service, Inc., or any successor to such company.

“More Restrictive Covenant” shall have the meaning provided in Section 5.7(b) hereof.

“Multiemployer Plan” shall mean a Pension Plan that is subject to the requirements of
Subtitle E of Title IV of ERISA.

“Non-Defaulting Bank” shall mean, at any time, each Bank that is not a Defaulting Bank
at such time.

“Note” shall mean any Revolving Credit Note, Swing Line Note, or any other note
delivered pursuant to this Agreement.

“Notice of Loan” shall mean a Notice of Loan in the form of the attached Exhibit C.

“Notice of Swing Line Loan Refunding” shall have the meaning provided in
Section 2.1(b)(i) hereof.

“Obligations” shall mean, collectively, (a) the Debt, (b) the Banking Services Obligations,
(c) the Related Expenses and (d) all Hedging Obligations; provided, however, that Obligations
shall not include any Excluded Swap Obligations.

“Obligor” shall mean (a) a Person whose credit or any of whose property is pledged to the
payment of the Debt and includes, without limitation, any Guarantor, and (b) any signatory to a
Related Writing, other than Agent or a Bank.

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

“Old Republic” shall mean Old Republic Insurance Company.

“Organizational Documents” shall mean, with respect to any Person (other than an
individual), such Person’s Articles (Certificate) of Incorporation, or equivalent formation
documents, and Regulations (Bylaws), or equivalent governing documents, and any amendments
to any of the foregoing.

“Other Connection Taxes” shall mean, with respect to any Recipient, Taxes imposed as a
result of a present or former connection between such Recipient and the jurisdiction imposing such
Tax (other than connections arising from such Recipient having executed, delivered, become a
party to, performed its obligations under, received payments under, engaged in any other
transaction pursuant to or enforced by any Loan Document, or sold or assigned an interest in any
Loan or Loan Document).
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“Other Taxes” shall mean all present or future stamp, court or documentary, intangible,
recording, filing or similar Taxes that arise from any payment made under, from the execution,
delivery, performance, enforcement or registration of, or otherwise with respect to, any Loan
Document, except any such Taxes that are Other Connection Taxes imposed with respect to an
assignment (other than an assignment made pursuant to Section 3.9).

“Parent Guaranty of Payment” shall mean a Fifth Amended and Restated Guaranty of
Payment, in form and substance satisfactory to Agent and the Banks, executed and delivered by
Borrower on the date hereof pursuant to which Borrower shall guaranty the payment in full of all
of the obligations of the Insurance Subsidiary with respect to each Letter of Credit issued for its
account or at its request.

“Participant” shall have the meaning provided in Section 10.11(a) hereof.

“Participant Register” shall have the meaning provided in Section 10.11 hereof.

“Payment Recipient” shall have the meaning assigned to it in Section 9.13(a).

“PBGC” shall mean the Pension Benefit Guaranty Corporation, or its successor.

“Pension Plan” shall mean an ERISA Plan that is a “pension plan” (within the meaning of
ERISA Section 3(2)).

“Permitted Receivables Facility” shall mean (a) any customary “factoring” program which
involves the transfer or sale without recourse (other than customary limited recourse) of Accounts
Receivable and related assets and rights and (b) any other customary program for financing based
solely on the grant of security interests on Accounts Receivable (and the proceeds thereof and
related agreements and security customary for accounts receivable financings) of Borrower and its
Subsidiaries and which involves the transfer, contribution or sale without recourse (other than
customary limited recourse) of such Accounts Receivable to a Receivables Subsidiary and
transfers, pledges or sales of interests in such Accounts Receivable to the parties providing such
financing, so long as (i) no portion of the Indebtedness or any other obligation (contingent or
otherwise) under such Permitted Receivables Facility shall be guaranteed by any Company, (ii)
there shall be no recourse or obligation to any Company (other than the Receivables Subsidiary)
whatsoever other than pursuant to representations, warranties, covenants and indemnities entered
into in the ordinary course of business in connection with such Receivables Subsidiary that in the
reasonable opinion of Agent are customary for securitization transactions (including performance
guarantees by Borrower of any of its Subsidiaries), and (iii) no Company (other than the
Receivables Subsidiary) shall have provided, either directly or indirectly, any other credit support
of any kind in connection with such Permitted Receivables Facility, other than as set forth in
subpart (ii) of this definition.

“Person” shall mean any individual, sole proprietorship, partnership, joint venture,
unincorporated organization, corporation, limited liability company, institution, trust, estate,
government or other agency or political subdivision thereof or any other entity.

“Prime Rate” shall mean the interest rate established from time to time by Agent as Agent’s
prime rate, whether or not such rate is publicly announced; the Prime Rate may not be the lowest
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interest rate charged by Agent for commercial or other extensions of credit. Each change in the
Prime Rate shall be effective immediately from and after such change.

“Purchase Date” shall have the meaning provided in Section 2.1(b)(ii) hereof.

“QFC Credit Support” shall have the meaning provided in Section 10.23 hereof.

“Qualified ECP Guarantor” shall mean, in respect of any Obligations with respect to a
Designated Hedge Agreement, each Guarantor of Payment that has total assets exceeding
$10,000,000 at the time the relevant guarantee becomes effective with respect to such Obligations
or such other person as constitutes an “eligible contract participant” under the Commodity
Exchange Act or any regulations promulgated thereunder and can cause another person to qualify
as an “eligible contract participant” at such time by entering into a keepwell under
Section 1a(18)(A)(v)(Il) of the Commaodity Exchange Act.

“Receivables Related Assets” shall mean, collectively, any indebtedness and other
obligations owed to the Company or any of its Subsidiaries by, or any right of the Company or any
of its Subsidiaries to payment from or on behalf of, the Person obligated with respect to such
indebtedness or other obligations, arising in connection with the sale of goods or the rendering of
services by the Company or any of its Subsidiaries (in each case, an “Account Receivable™) that
is subject to the Permitted Receivables Facility, and the following to the extent that they are
proceeds of or relate to the Accounts Receivable that are subject to the Permitted Receivables
Facility: (a) accounts, (b) instruments, (c) chattel paper, (d) general intangibles, (e) the
merchandise or goods (including returned goods), the sale or lease of which gave rise to such
Accounts Receivable, and the insurance proceeds thereof, (f) contractual rights (including any
agreement, lease, invoice or other writing), guaranties, insurance, claims and indemnities,
(9) books and records, (h) all documentation of title evidencing the shipment or storage of any
goods (including returned goods), (i) guaranties and collections of such Accounts Receivable,
(j) any security interest or liens and property thereto from time to time purporting to secure
payment of such Accounts Receivable, (k) lock-box accounts and amounts on deposit therein,
(I) monies due or to become due, and (m) all proceeds and products of and all amounts received
or receivable under any of the foregoing.

“Receivables Subsidiary” shall mean a wholly-owned Subsidiary of Borrower that has been
established as a “bankruptcy remote” Subsidiary for the sole purpose of acquiring and selling or
transferring or granting security interests in Accounts Receivable and related assets under the
Permitted Receivables Facility and that shall not engage in any activities other than in connection
with the Permitted Receivables Facility.

“Recipient” shall mean (a) Agent, (b) any Bank and (c) any Fronting Bank, as applicable.

“Register” shall have the meaning provided in Section 10.10(i) hereof.

“Related Expenses” shall mean any and all costs, liabilities and expenses (including,
without limitation, losses, damages, penalties, claims, actions, reasonable attorneys’ fees, legal
expenses, judgments, suits and disbursements) incurred by, imposed upon, or asserted against,
Agent or any Bank in any attempt by Agent (a) to obtain payment, performance or observance of
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any and all of the Debt, or (b) incidental or related to (a) above, including, without limitation,
interest thereupon from the date incurred, imposed or asserted until paid at the Default Rate.

“Related Writing” shall mean each Loan Document and any other assignment, mortgage,
security agreement, guaranty agreement, subordination agreement, financial statement, audit
report, certificate or other writing furnished by Borrower, any Subsidiary or any Obligor, or any
of their respective officers, to the Banks and/or Agent pursuant to or otherwise in connection with
this Agreement.

“Removal Effective Date” shall have the meaning provided in Section 9.10(b) hereof.

“Reportable Event” shall mean a reportable event as that term is defined in Title IV of
ERISA, except actions of general applicability by the Secretary of Labor under Section 110 of
such Act.

“Required Banks” shall mean the holders of more than sixty-six and two-thirds percent
(66%%) of the Total Commitment Amount, or, if there is any borrowing hereunder, the holders of
more than sixty-six percent and two-thirds percent (66%:%) of the aggregate outstanding principal
amount of Loans; provided, that, if any Bank shall be a Defaulting Bank at such time, then there
shall be excluded from the determination of Required Banks, Obligations owing to such Defaulting
Bank and such Defaulting Bank’s Commitments.

“Requirement of Law” shall mean, with respect to any Person, any law (including common
law), statute, ordinance, treaty, rule, regulation, order, decree, writ, injunction, settlement
agreement or determination of any arbitrator or court or other Governmental Authority, in each
case applicable to or binding upon such Person or any of its property or to which such Person or
any of its property is subject.

“Resignation Effective Date” shall have the meaning provided in Section 9.10(a) hereof.

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

“Restricted Payment” shall mean, with respect to any Person, a payment made, liability
incurred or other consideration given for the purchase, acquisition, repurchase, redemption or
retirement of any Equity Interest of such Person or as a dividend, return of capital or other
distribution in respect of any of such Person’s Equity Interests.

“Revolving Credit Commitment” shall mean the obligation hereunder of each Bank, during
the Commitment Period, to participate in the making of Revolving Loans, Swing Line Loans and
the issuance of Letters of Credit, up to the aggregate amount set forth opposite such Bank’s name
under the columns headed “Revolving Credit Commitment Amount” and “Swing Line
Commitment Amount,” respectively, as set forth on Schedule 1 hereof (or such other amount as
shall be determined pursuant to Section 2.5 or Section 2.6 hereof).

“Revolving Credit Exposure” shall mean, at any time, the sum of (a) the aggregate principal
amount of all Revolving Loans outstanding, (b) the aggregate principal amount of all Swing Line
Loans outstanding and (c) the Letter of Credit Exposure.
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“Revolving Credit Note” shall mean any Revolving Credit Note executed and delivered
pursuant to Section 2.1(a) hereof.

“Revolving Loan” shall mean a Loan (including any Incremental Revolving Loan) granted
to Borrower by the Banks in accordance with Section 2.1(a) hereof.

“Sanctioned Country” shall mean, at any time, a country or territory which is itself the
subject or target of comprehensive Sanctions broadly prohibiting dealings with such country or
territory.

“Sanctioned Person” shall mean, at any time, any Person that is the subject of Sanctions,
including, without limitation, (a) any Person identified on any Sanctions-related list of designated
Persons maintained by the U.S. government (including without limitation, OFAC or the U.S.
Department of State) or the United Nations Security Council, the Canadian government, the
European Union, any European Union member state or His Majesty’s Treasury of the United
Kingdom, (b) any Person domiciled, organized or resident in a Sanctioned Country or (c) any
Person owned, 50% or more, directly or indirectly, or controlled by or acting or purporting to act
on behalf of any such Person or Persons described in the foregoing clause (a) or (b).

“Sanctions” shall mean all laws, regulations, or other Requirement of Law relating to
economic or financial sanctions or trade embargoes imposed, administered or enforced from time
to time by (a) the U.S. government, including those administered by OFAC or the U.S. Department
of State, or (b) the Canadian government, the United Nations Security Council, the European
Union, any European Union member state or His Majesty’s Treasury of the United Kingdom.

“SEC” shall mean the United States Securities and Exchange Commission.

“Senior Note Purchase Agreements” shall mean the note purchase agreements, entered into
from time to time by and among Borrower and the purchasers party thereto, pursuant to which
Borrower issues and sells senior unsecured notes; provided that each such note purchase agreement
is in form and substance reasonably acceptable to Agent.

“SOFR” shall mean a rate equal to the secured overnight financing rate as administered by
the SOFR Administrator.

“SOFR Administrator” shall mean the Federal Reserve Bank of New York (or a successor
administrator of the secured overnight financing rate).

“SOFR Administrator’s Website” shall mean the website of the Federal Reserve Bank of
New York, currently at http://www.newyorkfed.org, or any successor source for the secured
overnight financing rate identified as such by the SOFR Administrator from time to time.

“SOFR Business Day” shall mean any day except for (a) a Saturday, (b) a Sunday or (c) a
day on which the Securities Industry and Financial Markets Association recommends that the fixed
income departments of its members be closed for the entire day for purposes of trading in United
States government securities.
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“SOFR Determination Day” has the meaning specified in the definition of “Daily Simple
SOFR”.

“SOFR Rate Day” has the meaning specified in the definition of “Daily Simple SOFR”.

“Standard & Poor’s” shall mean Standard & Poor’s Ratings Group, a division of McGraw-
Hill, Inc., or any successor to such company.

“Subordinated”, as applied to Indebtedness, shall mean that the Indebtedness has been
subordinated (by written terms or written agreement being, in either case, in form and substance
satisfactory to Agent and the Required Banks) in favor of the prior payment in full of the
Obligations.

“Subsidiary” of Borrower or any of its Subsidiaries shall mean (a) a corporation more than
fifty percent (50%) of the Voting Power of which is owned, directly or indirectly, by Borrower or
by one or more other subsidiaries of Borrower or by Borrower and one or more subsidiaries of
Borrower, (b) a partnership or limited liability company of which Borrower, one or more other
subsidiaries of Borrower or Borrower and one or more subsidiaries of Borrower, directly or
indirectly, is a general partner or managing member, as the case may be, or otherwise has the
power to direct the policies, management and affairs thereof, or (c) any other Person (other than a
corporation) in which Borrower, one or more other subsidiaries of Borrower or Borrower and one
or more subsidiaries of Borrower, directly or indirectly, has at least a majority ownership interest
or the power to direct the policies, management and affairs thereof.

“Supported QFC” shall have the meaning provided in Section 10.23 hereof.

“Swap Obligation” shall mean, with respect to Borrower or any Guarantor of Payment, any
obligation to pay or perform under any agreement, contract or transaction that constitutes a “swap”
within the meaning of Section 1a(47) of the Commodity Exchange Act.

“Swing Line Commitment” shall mean Fifty Million Dollars ($50,000,000).

“Swing Line Facility” shall mean the credit facility established under Section 2.1(b) hereof
pursuant to the Swing Line Commitment of the Swing Line Lender.

“Swing Line Lender” shall mean KeyBank.

“Swing Line Loan” shall mean any loan made by the Swing Line Lender under the Swing
Line Facility pursuant to Section 2.1(b) hereof, including, for the avoidance of doubt, any Cash
Sweep Swing Line Loan.

“Swing Line Loan Maturity Date” shall mean, with respect to any Swing Line Loan, the
earlier of (a) the last day of the period for such Swing Line Loan as established by the Swing Line
Lender and agreed to by Borrower, which shall be less than fifteen (15) days, and (b) the expiration
of the Commitment Period.

“Swing Line Loan Participation Amount” shall have the meaning provided in
Section 2.1(b)(ii) hereof.
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“Swing Line Loan Participation” shall have the meaning provided in Section 2.1(b)(ii)
hereof.

“Swing Line Note” shall mean a promissory note substantially in the form of Exhibit B
hereto.

“Synthetic Lease” shall mean any lease entered into by any Company that is treated as a
lease for accounting purposes but that is intended by the parties to be treated as a financing
transaction for income tax, property law and/or bankruptcy purposes, and in respect of which
transaction any Synthetic Lease Indebtedness is issued or incurred.

“Synthetic Lease Indebtedness” shall mean the aggregate principal amount of (and
capitalized interest on) all Indebtedness incurred or issued in connection with any Synthetic Lease
that is secured, supported or serviced, directly or indirectly, by any payments made by any
Company.

“Taxes” shall mean 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.

“Term SOFR” shall mean for any calculation with respect to a Term SOFR Loan, the Term
SOFR Reference Rate for a tenor comparable to the applicable Interest Period on the day (such
day, the “Lookback Day”) that is two SOFR Business Days prior to the first day of such Interest
Period (and rounded in accordance with Agent’s customary practice), as such rate is published by
the Term SOFR Administrator; provided, however, that if as of 5:00 p.m. (New York City time)
on any Lookback Day the Term SOFR Reference Rate for the applicable tenor has not been
published by the Term SOFR Administrator and a Benchmark Replacement Date with respect to
the Term SOFR Reference Rate has not occurred, then Term SOFR will be the Term SOFR
Reference Rate for such tenor as published by the Term SOFR Administrator on the first preceding
SOFR Business Day for which such Term SOFR Reference Rate for such tenor was published by
the Term SOFR Administrator so long as such first preceding SOFR Business Day is not more
than three SOFR Business Days prior to such Lookback Day, and for any calculation with respect
to a Base Rate Loan, the Term SOFR Reference Rate for a tenor of one month on the day that is
two SOFR Business Days prior to the date the Base Rate is determined, subject to the proviso
provided above.

“Term SOFR Adjustment” shall mean a percentage equal to 0.10%.

“Term SOFR Administrator” shall mean CBA (or a successor administrator of the Term
SOFR Reference Rate, as selected by Agent in its reasonable discretion).

“Term SOFR Borrowing” shall mean a borrowing comprised of Term SOFR Loans.

“Term SOFR Loan” shall mean each Loan bearing interest at a rate based upon Adjusted
Term SOFR (other than pursuant to clause (c) of the definition of Base Rate). Unless the context
requires otherwise, Term SOFR Loan shall include Daily Simple SOFR Loan.

“Term SOFR Reference Rate” shall mean the forward-looking term rate based on SOFR.
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“Total Assets” shall mean the total assets of Borrower and its Consolidated Subsidiaries
on a Consolidated basis in accordance with GAAP, as shown on the most recent balance sheet of
Borrower delivered to Agent pursuant to Section 5.3(a) or (b) as applicable.

“Total Commitment Amount” shall mean, at any time, the Total Revolving Commitment
Amount plus, if applicable, the amount of any Incremental Term Loan Commitment.

“Total Revolving Commitment Amount” shall mean the principal amount of Four Hundred
Million Dollars ($400,000,000), or such other amount as shall be determined pursuant to
Section 2.5 or Section 2.6 hereof.

“Treasury Requlations” shall mean final and temporary regulations promulgated under the
Code.

“UK Financial Institution” shall mean any BRRD Undertaking (as such term is defined
under the PRA Rulebook (as amended form 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” shall mean the Bank of England or any other public
administrative authority having responsibility for the resolution of any UK Financial Institution.

“Unrestricted Cash” shall mean, as of any date of determination, the lesser of (a) the
aggregate amount of unrestricted cash and Cash Equivalents held by Borrower, any Guarantors of
Payment (excluding any Foreign Subsidiaries) and the Insurance Subsidiary in deposit accounts in
the United States, as of such date and (b) Fifteen Million Dollars ($15,000,000).

“U.S. Person” shall mean any Person that is a “United States Person” as defined in
Section 7701(a)(30) of the Code.

“U.S. Special Resolution Regime” shall have the meaning provided in Section 10.23
hereof.

“U.S. Tax Compliance Certificate” shall have the meaning provided in Section 3.2(g)(ii)
hereof.

“USA PATRIOT Act” shall mean the Uniting and Strengthening America by Providing
Appropriate Tools Required to Intercept and Obstruct Terrorism Act of 2001, as amended.

“Voting Power” shall mean, with respect to any Person, the exclusive ability to control,
through the ownership of shares of capital stock, partnership interests, membership interests or
otherwise, the election of members of the board of directors or other similar governing body of
such Person, and the holding of a designated percentage of VVoting Power of a Person means the
ownership of shares of capital stock, partnership interests, membership interests or other interests
of such Person sufficient to control exclusively the election of that percentage of the members of
the board of directors or similar governing body of such Person.
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“Welfare Plan” shall mean an ERISA Plan that is a “welfare plan” within the meaning of
ERISA Section 3(1).

“Withholding Agent” shall mean any Credit Party and Agent.

“Write-Down and Conversion Powers” shall mean, (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.

Any accounting term not specifically defined in this Article | shall have the meaning
ascribed thereto by GAAP.

The foregoing definitions shall be applicable to the singular and plurals of the foregoing
defined terms.

SECTION 1.2 ACCOUNTING PRINCIPLES. Should any change in U.S.
generally accepted principles from those used in the preparation of the audited consolidated
financial statements of Borrower referred to in Section 5.3(b) occur by reason of any change in the
rules, regulations, regulations, pronouncements, opinion or other requirements of the Financial
Accounting Standards Board (FASB) (or any successor thereto or agency with similar function),
or if Borrower adopts the International Financial Reporting Standards, and such change in
accounting principles and/or adoption of such standards results in a change in the method or results
of calculation of financial covenants and/or defined terms contained in this Agreement, then at the
option of the Required Banks or Borrower, the parties will enter into good faith negotiations to
amend such financial covenants and/or defined terms in such manner as the parties shall agree,
each acting reasonably, in order to reflect fairly such changes and/or adoption so that the criteria
for evaluating the financial condition of Borrower shall be the same in commercial effect after, as
well as before, such changes and/or adoption are made (in which case the method and calculation
of financial covenants and/or defined terms related thereto hereunder shall be determined in the
manner so agreed); provided that, until so amended, such calculations shall continue to be
computed in accordance with GAAP prior to such change therein or adoption; provided, further
that, any obligations relating to a lease that in accordance with GAAP in effect on the Effective
Date, would be accounted for by Borrower as an operating lease shall be accounted for as
obligations relating to an operating lease and not as obligations relating to a Capital Lease (and
any future, replacement or amended lease, if it were in effect on the Effective Date, that would be
treated as an operating lease for purposes of GAAP as of the Effective Date shall be treated as an
operating lease); provided, further that, Borrower shall provide to Agent financial statements and
other documents required under this Agreement which include a reconciliation showing such
treatment before and after giving effect to such change in GAAP.
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SECTION 1.3 EFFECT OF AMENDMENT AND RESTATEMENT; NO
NOVATION. Upon the effectiveness of this Agreement, the Existing Credit Agreement shall be
amended and restated in its entirety by this Agreement. The obligations of Borrower and each
Obligor to repay the Debt as defined in and under the Existing Credit Agreement (the “Existing
Obligations”) shall continue in full force and effect, and the effectiveness of this Agreement shall
not constitute a novation or repayment of the Existing Obligations. Borrower hereby reaffirms its
obligations, liabilities and the validity of all covenants by it contained in any and all Loan
Documents, as amended, supplemented or otherwise modified by this Agreement and by the other
Loan Documents delivered on or prior to the Effective Date. Any and all references in any Loan
Documents to the Existing Credit Agreement shall be deemed to be amended to refer to this
Agreement. Without limiting the foregoing, upon the effectiveness hereof: Agent shall make such
reallocations, sales, assignments or other relevant actions in respect of each Bank’s credit and loan
exposure under the Existing Credit Agreement as are necessary in order that the Existing
Obligations due and payable to a Bank party hereto reflect such Bank’s ratable share of the
aggregate of all such Existing Obligations on the Effective Date. Except as expressly modified
herein, all of the terms and provisions of the Existing Credit Agreement shall continue to apply for
the periods prior to the Effective Date, including any determinations of payment dates, interest
rates, compliance with covenants and other obligations, accuracy of representations and
warranties, Events of Default or any amount payable to Agent or Banks. As to all periods
occurring on or after the Effective Date, all of the covenants in the Existing Credit Agreement shall
be of no further force and effect (with respect to such periods), it being understood that all
obligations of Borrower under the Existing Credit Agreement shall be governed by this Agreement
from and after the Effective Date.

SECTION 14 RATES. The interest rate on Loans denominated in U.S. dollars
may be determined by reference to a benchmark rate that is, or may in the future become, the
subject of regulatory reform or cessation. Agent does not warrant or accept any responsibility for,
and shall not have any liability with respect to (a) the continuation of, administration of,
submission of, calculation of or any other matter related to the Base Rate, the Term SOFR
Reference Rate, Term SOFR or Adjusted Term SOFR, or any component definition thereof or
rates referred to in the definition thereof, or any alternative, successor or replacement rate thereto
(including any Benchmark Replacement), including whether the composition or characteristics of
any such alternative, successor or replacement rate (including any Benchmark Replacement) will
be similar to, or produce the same value or economic equivalence of, or have the same volume or
liquidity as, the Base Rate, the Term SOFR Reference Rate, Adjusted Term SOFR, Term SOFR
or any other Benchmark prior to its discontinuance or unavailability, or (b) the effect,
implementation or composition of any Benchmark Replacement Conforming Changes. Agent and
its Affiliates or other related entities may engage in transactions that affect the calculation of the
Base Rate, the Term SOFR Reference Rate, Term SOFR, Adjusted Term SOFR, any alternative,
successor or replacement rate (including any Benchmark Replacement) or any relevant
adjustments thereto, in each case, in a manner adverse to Borrower. Agent may select information
sources or services in its reasonable discretion to ascertain the Base Rate, the Term SOFR
Reference Rate, Term SOFR, Adjusted Term SOFR or any other Benchmark, in each case pursuant
to the terms of this Agreement, and shall have no liability to Borrower, any Bank 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 calculation of any such rate (or component thereof)
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provided by any such information source or service. In connection with the use or administration
of Daily Simple SOFR or Term SOFR, Agent will, in consultation with Borrower, have the right
to make Benchmark Replacement Conforming Changes from time to time and, notwithstanding
anything to the contrary herein or in any other Loan Document, any amendments implementing
such Benchmark Replacement Conforming Changes will become effective without any further
action or consent of any other party to this Agreement or any other Loan Document. Agent will
promptly notify Borrower and the Banks of the effectiveness of any Benchmark Replacement
Conforming Changes in connection with the use or administration of Daily Simple SOFR or Term
SOFR.

ARTICLE II.

AMOUNT AND TERMS OF CREDIT

SECTION 2.1 AMOUNT AND NATURE OF CREDIT. Subject to the terms
and conditions of this Agreement, each Bank will participate to the extent hereinafter provided in
making Loans to Borrower, and issuing Letters of Credit at the request of Borrower, in such
aggregate amount as Borrower shall request pursuant to the Commitment; provided, however, that
in no event shall the aggregate principal amount of all Loans and Letters of Credit outstanding
under this Agreement be in excess of the Total Commitment Amount.

Each Bank, for itself and not one for any other, agrees to participate in Revolving Loans
made and Letters of Credit issued hereunder during the Commitment Period on such basis that
(a) immediately after the completion of any borrowing of Revolving Loans by Borrower or
issuance of a Letter of Credit hereunder, the aggregate principal amount of the then outstanding
Revolving Loans, when combined with such Bank’s pro rata share of the Letter of Credit Exposure,
shall not be in excess of the Revolving Credit Commitment for such Bank, and (b) such aggregate
principal amount outstanding of the Revolving Loans shall represent that percentage of the
aggregate principal amount then outstanding on all Revolving Loans (including the Revolving
Loans held by such Bank) that is such Bank’s Commitment Percentage of Revolving Credit
Commitments.

Each borrowing from the Banks hereunder shall be made pro rata according to the Banks’
respective Commitment Percentages. The Loans may be made as Revolving Loans, Swing Line
Loans or Incremental Term Loans, and Letters of Credit may be issued, as follows:

@ Revolving Loans.

Subject to the terms and conditions of this Agreement, during the Commitment Period, the
Banks shall make a Revolving Loan or Revolving Loans to Borrower in such amount or amounts
as Borrower may from time to time request, but not exceeding in aggregate principal amount at
any time outstanding hereunder the Total Revolving Commitment Amount, when such Revolving
Loans are combined with the Letter of Credit Exposure. Borrower shall have the option, subject
to the terms and conditions set forth herein, to borrow Revolving Loans, maturing on the last day
of the Commitment Period, by means of any combination of (i) Base Rate Loans or (ii) Term
SOFR Loans. Each Bank having an Incremental Revolving Credit Commitment hereby severally,
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and not jointly, agrees on the terms and subject to the conditions set forth herein and in the
applicable Incremental Revolving Credit Assumption Agreement, to make Incremental Revolving
Loans to Borrower, in an aggregate principal amount at any time outstanding that will not result
in such Bank’s Incremental Revolving Credit Exposure exceeding such Bank’s Incremental
Revolving Credit Commitment.

Borrower shall pay interest on the unpaid principal amount of Base Rate Loans outstanding
from time to time from the date thereof until paid at the Base Rate from time to time in effect.
Interest on such Base Rate Loans shall be payable, commencing September 30, 2024, and on the
last day of each succeeding March, June, September and December thereafter and at the maturity
thereof.

Borrower shall pay interest on the unpaid principal amount of each Term SOFR Loan
outstanding from time to time, from the date thereof until paid, at the Derived SOFR Rate, fixed
in advance for each Interest Period (but subject to changes in the Applicable SOFR Margin) as
herein provided for each such Interest Period. Interest on such Term SOFR Loans shall be payable
on each Interest Adjustment Date with respect to an Interest Period (provided that if an Interest
Period exceeds three (3) months, the interest must be paid every three (3) months, commencing
three (3) months from the beginning of such Interest Period).

At the request of Borrower to Agent, subject to the notice and other provisions of
Section 2.2 hereof, the Banks shall convert Base Rate Loans to Term SOFR Loans at any time and
shall convert Term SOFR Loans to Base Rate Loans on any Interest Adjustment Date.

The obligation of Borrower to repay the Base Rate Loans and Term SOFR Loans that are
Revolving Loans made by each Bank and to pay interest thereon shall be evidenced by a Revolving
Credit Note of Borrower in the form of Exhibit A hereto, payable to such Bank in the principal
amount of its Revolving Credit Commitment, or, if less, the aggregate unpaid principal amount of
Revolving Loans made hereunder by such Bank. Subject to the provisions of this Agreement,
Borrower shall be entitled under this Section 2.1(a) to borrow Revolving Loans, repay the same in
whole or in part and re-borrow hereunder at any time and from time to time during the
Commitment Period.

(b) Swing Line Loans.

Subject to the terms and conditions of this Agreement, during the Commitment Period, the
Swing Line Lender shall make a Swing Line Loan to Borrower in such amount or amounts as
Borrower may from time to time request, but not exceeding in aggregate principal amount at any
time outstanding hereunder the Swing Line Commitment. Swing Line Loans: (i) shall be payable
on the Swing Line Loan Maturity Date applicable to each such Swing Line Loan; (ii) shall be made
only in U.S. dollars; (iii) may be repaid or prepaid and reborrowed in accordance with the
provisions hereof; (iv) may only be made if after giving effect thereto (A) the aggregate principal
amount of Swing Line Loans outstanding does not exceed the Swing Line Commitment, and
(B) the Revolving Credit Exposure would not exceed the Total Commitment Amount; (v) shall
not be made if, after giving effect thereto, Borrower would be required to prepay Loans or Cash
Collateralize Letters of Credit pursuant to Section 2.9 hereof; (vi) shall not be made if the proceeds
thereof would be used to repay, in whole or in part, any outstanding Swing Line Loan and (vii) at
no time shall there be more than one (1) borrowing of Swing Line Loans outstanding hereunder,
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excluding any Cash Sweep Swing Line Loan. Borrower shall have the option, subject to the terms
and conditions set forth herein, to borrow Swing Line Loans, maturing on the applicable Swing
Line Loan Maturity Date, by means of Daily Simple SOFR Loans.

Borrower shall pay interest on the unpaid principal amount of each Daily Simple SOFR
Loan outstanding from time to time, from the date thereof until paid, at an interest rate equal to
Derived SOFR Rate in effect on each day. Interest on such Daily Simple SOFR Loans shall be
payable on the applicable Swing Line Loan Maturity Date.

Q) Swing Line Loan Refunding. The Swing Line Lender may at any
time, in its sole and absolute discretion, direct that the Swing Line Loans owing to
it be refunded by delivering a notice to such effect to Agent, specifying the
aggregate principal amount thereof (a “Notice of Swing Line Loan Refunding”).
Promptly upon receipt of a Notice of Swing Line Loan Refunding, Agent shall give
notice of the contents thereof to the Banks with Commitments and, unless an Event
of Default specified in Section 7.11 in respect of Borrower has occurred, to
Borrower. Each such Notice of Swing Line Loan Refunding shall be deemed to
constitute delivery by Borrower under such Swing Line Loan of a Notice of Loan
requesting Revolving Loans consisting of Daily Simple SOFR Loans in the amount
of the Swing Line Loan to which it relates. Each Bank with a Revolving Credit
Commitment (including the Swing Line Lender) hereby unconditionally agrees
(notwithstanding that any of the conditions specified in Section 2.2 or elsewhere in
this Agreement shall not have been satisfied, but subject to the provisions of
paragraph (iii) below) to make a Revolving Loan to Borrower in the amount of such
Bank’s Commitment Percentage of the aggregate amount of the Swing Line Loans
to which such Notice of Swing Line Loan Refunding relates. Each such Bank shall
make the amount of such Revolving Loan available to Agent by wire transfer of
immediately available funds, in the same manner as provided in Section 2.2 with
respect to Revolving Loans not later than 3:00 P.M. (Cleveland, Ohio time), if such
notice is received by such Bank prior to 11:00 A.M. (Cleveland, Ohio time), or not
later than 2:00 P.M. (Cleveland, Ohio time) on the next Business Day, if such notice
is received by such Bank after such time. The proceeds of such Revolving Loans
shall be made immediately available to the Swing Line Lender and applied by it to
repay the principal amount of the Swing Line Loans to which such Notice of Swing
Line Loan Refunding relates.

(i) Swing Line Loan Participation. If prior to the time a Revolving
Loan would otherwise have been made as provided above as a consequence of a
Notice of Swing Line Loan Refunding, any of the events specified in Section 7.11
shall have occurred in respect of Borrower or one or more of the Banks with
Revolving Credit Commitments shall determine that it is legally prohibited from
making a Revolving Loan under such circumstances, each Bank (other than the
Swing Line Lender), or each Bank (other than such Swing Line Lender) so
prohibited, as the case may be, shall, on the date such Revolving Loan would have
been made by it (the “Purchase Date”), purchase an undivided participating interest
(a“Swing Line Loan Participation”) in the outstanding Swing Line Loans to which
such Notice of Swing Line Loan Refunding relates, in an amount (the “Swing Line
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Loan Participation Amount”) equal to such Bank’s Commitment Percentage of
such outstanding Swing Line Loans. On the Purchase Date, each such Bank or each
such Bank so prohibited, as the case may be, shall pay to the Swing Line Lender,
in immediately available funds, such Bank’s Swing Line Loan Participation
Amount, and promptly upon receipt thereof the Swing Line Lender shall, if
requested by such other Bank, deliver to such Bank a participation certificate, dated
the date of the Swing Line Lender’s receipt of the funds from, and evidencing such
Bank’s Swing Line Loan Participation in, such Swing Line Loans and its Swing
Line Loan Participation Amount in respect thereof. If any amount required to be
paid by a Bank to the Swing Line Lender pursuant to the above provisions in respect
of any Swing Line Loan Participation is not paid on the date such payment is due,
such Bank shall pay to the Swing Line Lender on demand interest on the amount
not so paid at the overnight Federal Funds Effective Rate from the due date until
such amount is paid in full. Whenever, at any time after the Swing Line Lender has
received from any other Bank such Bank’s Swing Line Loan Participation Amount,
the Swing Line Lender receives any payment from or on behalf of Borrower on
account of the related Swing Line Loans, the Swing Line Lender will promptly
distribute to such Bank its ratable share of such amount based on its Commitment
Percentage of such amount on such date on account of its Swing Line Loan
Participation (appropriately adjusted, in the case of interest payments, to reflect the
period of time during which such Bank’s participating interest was outstanding and
funded); provided, however, that if such payment received by the Swing Line
Lender is required to be returned, such Bank will return to the Swing Line Lender
any portion thereof previously distributed to it by the Swing Line Lender.

(ili)  Obligations Unconditional. Each Bank’s obligation to make
Revolving Loans pursuant to Section 2.1(b) and/or to purchase Swing Line Loan
Participations in connection with a Notice of Swing Line Loan Refunding shall be
subject to the conditions that (A) such Bank shall have received a Notice of Swing
Line Loan Refunding complying with the provisions hereof and (B) at the time the
Swing Line Loans that are the subject of such Notice of Swing Line Loan
Refunding were made, the Swing Line Lender making the same had no actual
written notice from another Bank that an Event of Default had occurred and was
continuing, but otherwise shall be absolute and unconditional, shall be solely for
the benefit of the Swing Line Lender that gives such Notice of Swing Line Loan
Refunding, and shall not be affected by any circumstance, including, without
limitation, (1) any set-off, counterclaim, recoupment, defense or other right that
such Bank may have against any other Bank, Borrower, any Guarantor of Payment,
or any other Person, or Borrower or Guarantor of Payment may have against any
Bank or other Person, as the case may be, for any reason whatsoever; (2) the
occurrence or continuance of a Default or Event of Default; (3) any event or
circumstance involving a Material Adverse Effect; (4) any breach of any Loan
Document by any party thereto; or (5) any other circumstance, happening or event,
whether or not similar to any of the foregoing.

(iv)  Cash Sweep Swing Line Loans. Inthe event of any Deficit Collected
Balance (as defined in the Cash Management Services Master Agreement), the
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Swing Line Lender may elect, in its sole discretion, to automatically make a Swing
Line Loan to Borrower in the amount of such Deficit Collected Balance (each such
Swing Line Loan, a “Cash Sweep Swing Line Loan”), in accordance with the terms
of the Cash Management Services Master Agreement, without any action on the
part of Borrower, so long as, after giving effect to any such Cash Sweep Swing
Line Loan, (A) the aggregate principal amount of Swing Line Loans outstanding
does not exceed the Swing Line Commitment, (B) the Revolving Credit Exposure
would not exceed the Total Commitment Amount and (C) Borrower would not be
required to prepay Loans or Cash Collateralize Letters of Credit pursuant to
Section 2.9 hereof.

Upon the request of any Bank, the obligation of Borrower to repay any Swing Line Loan
made by such Bank and to pay interest thereon shall be evidenced by a Swing Line Note of
Borrower in the form of Exhibit B hereto, payable to the Swing Line Lender in the principal
amount of its Swing Line Loan Participation Amount, or, if less, the aggregate unpaid principal
amount of Swing Line Loans made hereunder by the Swing Line Lender. Subject to the provisions
of this Agreement, Borrower shall be entitled under this Section 2.1(b) to borrow funds, repay the
same in whole or in part and re-borrow hereunder at any time and from time to time during the
Commitment Period.

(©) Letters of Credit.

Subject to the terms and conditions of this Agreement, during the Commitment Period, the
Fronting Bank, in its own name, but only as agent for the Banks, shall issue such Letters of Credit
for the account of Borrower, any Guarantor of Payment or the Insurance Subsidiary as Borrower
may from time to time request. Borrower shall not request any Letter of Credit (and the Fronting
Bank shall not be obligated to issue any Letter of Credit) if, after giving effect thereto, (i) the Letter
of Credit Exposure would exceed the Letter of Credit Commitment or (ii) the Revolving Credit
Exposure would exceed the Total Commitment Amount. The issuance of each Letter of Credit
shall confer upon each Bank the benefits and liabilities of a participation consisting of an undivided
pro rata interest in the Letter of Credit to the extent of such Bank’s Commitment Percentage.

Each request for a Letter of Credit shall be delivered to Agent not later than 11:00 A.M.
(Cleveland, Ohio time) three (3) Business Days prior to the day upon which the Letter of Credit is
to be issued. Each such request shall be in a form acceptable to Agent (and the Fronting Bank if
the Fronting Bank is a Bank other than Agent) and specify the face amount thereof, whether such
Letter of Credit is a commercial documentary or a standby Letter of Credit, the beneficiary, the
intended date of issuance, the expiry date thereof (which date shall not be later than the last day of
the Commitment Period, unless Borrower Cash Collateralizes such Letters of Credit in a manner
reasonably acceptable to Agent), and the nature of the transaction to be supported thereby.
Concurrently with each such request, Borrower, any Guarantor of Payment for whose benefit the
Letter of Credit is to be issued, or the Insurance Subsidiary, as appropriate, shall execute and
deliver to the Fronting Bank an appropriate application and agreement, being in the standard form
of the Fronting Bank for such letters of credit, as amended to conform to the provisions of this
Agreement if required by Agent. Agent shall give each Bank notice of each such request for a
Letter of Credit.
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In respect of each Letter of Credit and the drafts thereunder, if any, whether issued for the
account of Borrower, a Guarantor of Payment or the Insurance Subsidiary, Borrower agrees (i) to
pay to Agent, for the pro rata benefit of the Banks, a non-refundable commission based upon the
face amount of the Letter of Credit, which shall be paid quarterly in arrears at a rate per annum
equal to the Applicable SOFR Margin (in effect on the date such Letter of Credit is issued or
renewed) times the face amount of such Letter of Credit during such fiscal quarter (the “Letter of
Credit Fee™); (ii) to pay to Agent, for its own account as issuing bank, a fronting fee based upon
the face amount of the Letter of Credit, which shall be paid quarterly in arrears, at a rate per annum
equal to ten (10) basis points times the face amount of such Letter of Credit; and (iii) to pay to the
Fronting Bank, for its sole account, such other issuance, amendment, negotiation, draw,
acceptance, telex, courier, postage and similar transactional fees as are generally charged by the
Fronting Bank under its fee schedule as in effect from time to time.

Whenever a Letter of Credit is drawn, Borrower shall immediately reimburse the Fronting
Bank for the amount drawn. In the event that the amount drawn is not reimbursed by Borrower
within one (1) Business Day of the drawing of such Letter of Credit, at the sole option of Agent
(and the Fronting Bank, if the Fronting Bank is a Bank other than Agent), Borrower shall be
deemed to have requested a Revolving Loan, subject to the provisions of Section 2.1(a), in the
amount drawn. Such Revolving Loan shall be evidenced by the Revolving Credit Notes. Each
Bank agrees to make a Revolving Loan on the date of such notice, subject to no conditions
precedent whatsoever. Each Bank acknowledges and agrees that its obligation to make a
Revolving Loan pursuant to Section 2.1(a) when required by this Section 2.1(c) is absolute and
unconditional and shall not be affected by any circumstance whatsoever, including, without
limitation, the occurrence and continuance of a Default or Event of Default, and that its payment
to Agent, for the account of the Fronting Bank, of the proceeds of such Revolving Loan shall be
made without any offset, abatement, recoupment, counterclaim, withholding or reduction
whatsoever and whether or not such Bank’s Revolving Credit Commitment shall have been
reduced or terminated. Borrower irrevocably authorizes and instructs Agent to apply the proceeds
of any borrowing pursuant to this paragraph to reimburse, in full, the Fronting Bank for the amount
drawn on such Letter of Credit. Each such Revolving Loan shall be deemed to be a Base Rate Loan
unless otherwise requested by and available to Borrower hereunder. Each Bank is hereby
authorized to record on its records relating to its Revolving Credit Note such Bank’s pro rata share
of the amounts paid and not reimbursed on the Letters of Credit.

If, for any reason, Agent (or the Fronting Bank if the Fronting Bank is a Bank other than
Agent) is unable to or, in the opinion of Agent, it is impracticable to, convert any Letter of Credit
to a Revolving Loan pursuant to the preceding paragraph, Agent (or the Fronting Bank if the
Fronting Bank is a Bank other than Agent) shall have the right to request that each Bank purchase
a participation in the amount due with respect to such Letter of Credit, and Agent shall promptly
notify each Bank thereof (by facsimile or telephone, confirmed in writing). Upon such notice, but
without further action, Agent (or the Fronting Bank if the Fronting Bank is a Bank other than
Agent) hereby agrees to grant to each Bank, and each Bank hereby agrees to acquire from Agent
(or the Fronting Bank if the Fronting Bank is a Bank other than Agent), an undivided participation
interest in the amount due with respect to such Letter of Credit in an amount equal to such Bank’s
Commitment Percentage of the aggregate principal amount of the amount due with respect to such
Letter of Credit. In consideration and in furtherance of the foregoing, each Bank hereby absolutely
and unconditionally agrees, upon receipt of notice as provided above, to pay to Agent (or the
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Fronting Bank if the Fronting Bank is a Bank other than Agent), for its sole account, such Bank’s
ratable share of the amount due with respect to such Letter of Credit (determined in accordance
with such Bank’s Commitment Percentage). Each Bank acknowledges and agrees that its
obligation to acquire participations in the amount due under any Letter of Credit that is drawn but
not reimbursed by Borrower pursuant to this Section 2.1(c) is absolute and unconditional and shall
not be affected by any circumstance whatsoever, including, without limitation, the occurrence and
continuance of a Default or Event of Default, and that each such payment shall be made without
any offset, abatement, recoupment, counterclaim, withholding or reduction whatsoever and
whether or not such Bank’s Revolving Credit Commitment shall have been reduced or terminated.
Each Bank shall comply with its obligation under this Section 2.1(c) by wire transfer of
immediately available funds, in the same manner as provided in Section 2.2 with respect to
Revolving Loans. Each Bank is hereby authorized to record on its records such Bank’s pro rata
share of the amounts paid and not reimbursed on the Letters of Credit.

SECTION 2.2 CONDITIONS TO LOANS AND LETTERS OF CREDIT. The
obligation of the Banks to make a Loan (other than any Cash Sweep Swing Line Loan), convert a
Term SOFR Loan or Base Rate Loan or continue a Term SOFR Loan and of Agent to issue any
Letter of Credit is conditioned, in the case of each borrowing, conversion or continuation of a Loan
or issuance of a Letter of Credit hereunder, upon:

@) all conditions precedent as listed in Article IV hereof shall have been
satisfied,

(b) with respect to Base Rate Loans, receipt by Agent of a Notice of Loan, such
notice to be received by 2:00 P.M. (Cleveland, Ohio time) on the proposed date of
borrowing or conversion, with respect to Term SOFR Loans, by 2:00 P.M. (Cleveland,
Ohio time) three (3) Business Days prior to the proposed date of borrowing, conversion or
continuation and with respect to Daily Simple SOFR Loans by 2:00 P.M. (Cleveland, Ohio
time) on the proposed date of borrowing. Agent shall notify each Bank of the date, amount
and initial Interest Period (if applicable) promptly upon the receipt of such notice, and, in
any event, by 2:00 P.M. (Cleveland, Ohio time) on the date such notice is received. On the
date such Loan is to be made, each Bank shall provide Agent, not later than 3:00 P.M.
(Cleveland, Ohio time), with the amount in federal or other immediately available funds,
required of it;

(c) with respect to Letters of Credit, satisfaction of the notice provisions set

forth in Section 2.1(c) hereof;

(d) Borrower’s request for (i) a Base Rate Loan shall be in an amount of not
less than One Hundred Thousand Dollars ($100,000), increased by increments of Fifty
Thousand Dollars ($50,000), (ii) a Term SOFR Loan shall be in an amount of not less than
One Million Dollars ($1,000,000), increased by increments of One Million Dollars
($1,000,000) and (iii) a Swing Line Loan shall be in an amount of not less than One
Hundred Thousand Dollars ($100,000);

(e) the fact that no Default or Event of Default shall then exist or immediately
after the making, conversion or continuation of the Loan or issuance of the Letter of Credit
would exist; and
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()] the fact that each of the representations and warranties contained in
Article VI hereof shall be true and correct with the same force and effect as if made on and
as of the date of the making, conversion, or continuation of such Loan, or the issuance of
the Letter of Credit, except to the extent that any thereof expressly relate to an earlier date.

At no time shall Borrower request that Term SOFR Loans be outstanding for more than
ten (10) different Interest Periods at any time.

Each request by Borrower for the making of a Loan, conversion of a Term SOFR Loan or
Base Rate Loan or continuation of a Term SOFR Loan, or for the issuance of a Letter of Credit
hereunder shall be deemed to be a representation and warranty by Borrower as of the date of such
request as to the facts specified in clauses (e) and (f) above.

Each request for a Term SOFR Loan shall be irrevocable and binding on Borrower and
Borrower shall indemnify Agent and the Banks against any loss or expense incurred by Agent or
the Banks as a result of any failure by Borrower to consummate such transaction including, without
limitation, any loss (including loss of anticipated profits) or expense incurred by reason of
liquidation or re-employment of deposits or other funds acquired by the Banks to fund such Term
SOFR Loan. A certificate as to the amount of such loss or expense submitted by the Banks to
Borrower shall be conclusive and binding for all purposes, absent manifest error.

SECTION 2.3 PAYMENT ON NOTES, ETC. All payments of principal, interest
and commitment and other fees shall be made to Agent in immediately available funds for the
account of the Banks. Agent, within one (1) Business Day, shall distribute to each Bank its ratable
share of the amount of principal, interest, and commitment and other fees received by it for the
account of such Bank. Each Bank shall record (a) any principal, interest or other payment, and (b)
the principal amount of the Base Rate Loans and Term SOFR Loans and all prepayments thereof
and the applicable dates with respect thereto, by such method as such Bank may generally employ;
provided, however, that failure to make any such entry shall in no way detract from Borrower’s
obligations under each Note. The aggregate unpaid amount of Loans set forth on the records of
Agent shall be rebuttably presumptive evidence of the principal and interest owing and unpaid on
each Note. Whenever any payment to be made hereunder, including, without limitation, any
payment to be made on any Note, shall be stated to be due on a day that is not a Business Day,
such payment shall be made on the next succeeding Business Day and such extension of time shall
in each case be included in the computation of the interest payable on such Note; provided,
however, that, with respect to any Term SOFR Loan, if the next succeeding Business Day falls in
the succeeding calendar month, such payment shall be made on the preceding Business Day and
the relevant Interest Period shall be adjusted accordingly.

SECTION 2.4 PREPAYMENT. Borrower shall have the right at any time or from
time to time to prepay, on a pro rata basis for all of the Banks, all or any part of the principal
amount of the Loans then outstanding, as designated by Borrower, plus interest accrued on the
amount so prepaid to the date of such prepayment. Borrower shall give Agent notice of
prepayment of any Base Rate Loan by not later than 2:00 P.M. (Cleveland, Ohio time) on the
Business Day such prepayment is to be made and notice of the prepayment of any Term SOFR
Loan not later than 2:00 P.M. (Cleveland, Ohio time) three (3) Business Days before the Business
Day on which such prepayment is to be made. Prepayments of Base Rate Loans shall be without
any premium or penalty, other than any prepayment fees, penalties or other charges that may be
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contained in any Hedge Agreement. Each partial prepayment shall be in an aggregate principal
amount of at least, in the case of a Term SOFR Loan, One Million Dollars ($1,000,000) (or, if less,
the full amount of such Term SOFR Loan), or an integral multiple of $1,000,000 in excess thereof.
All such prepayments of any Loan shall be applied as directed by Borrower and on a pro rata basis,
as applicable, for all the Banks having a Commitment applicable to such Loan. Any prepayment
made pursuant to this Section 2.4 shall be accompanied by any amounts payable in respect thereof
under_Article 111 hereof.

SECTION 2.5 COMMITMENT AND OTHER FEES; REDUCTION OF
COMMITMENT.

@) Borrower shall pay to Agent, for the ratable account of the Banks, as a
consideration for the Revolving Credit Commitment, a commitment fee from the date
hereof to and including the last day of the Commitment Period, payable quarterly, equal to
(i) the Applicable Commitment Fee Rate in effect on the payment date, times (ii) (A) the
Total Revolving Commitment Amount minus (B) the average daily Revolving Credit
Exposure (other than outstanding Swing Line Loans) during such quarter. The commitment
fee shall be payable in arrears, on September 30, 2024 and on the last day of each
succeeding March, June, September and December thereafter, and on the last day of the
Commitment Period.

(b) Borrower shall pay to Agent, for its sole benefit, the agent fees agreed to by
Agent and Borrower from time to time.

(© Borrower may at any time or from time to time permanently reduce in whole
or ratably (for all of the Banks) in part the Revolving Credit Commitments of the Banks
hereunder to an amount not less than the then existing Revolving Credit Exposure, by
giving notice to Agent not fewer than three (3) Business Days in advance of the proposed
date of such reduction, provided that any such partial reduction shall be in an aggregate
amount for all of the Banks of not less than Five Million Dollars ($5,000,000), increased
by increments of One Million Dollars ($1,000,000). Agent shall promptly notify each
Bank of the date of each such reduction and such Bank’s proportionate share thereof. After
each such reduction, the commitment fees payable hereunder shall be calculated upon the
Total Revolving Commitment Amount as so reduced. If Borrower reduces in whole the
Total Revolving Commitment Amount of the Banks, on the effective date of such reduction
(Borrower having prepaid in full the unpaid principal balance, if any, of the Revolving
Credit Notes, together with all interest and commitment and other fees accrued and unpaid,
and provided that no issued and outstanding Letters of Credit shall exist), all of the
Revolving Credit Notes shall be delivered to Agent marked “canceled” and Agent shall
redeliver such Revolving Credit Notes to Borrower. Any partial reduction in the
Commitment shall be effective during the remainder of the Commitment Period.

SECTION 2.6 INCREASE IN COMMITMENTS; INCREMENTAL TERM
LOANS.

@) Borrower may, by written notice to Agent at any time after the Effective
Date and prior to the expiration of the Commitment Period, request on one or more
occasions, up to three in the aggregate, Incremental Term Loan Commitments and/or
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Incremental Revolving Credit Commitments in an aggregate principal amount not to
exceed One Hundred Fifty Million Dollars ($150,000,000) from one or more Incremental
Term Lenders or Incremental Revolving Credit Lenders, as applicable, which may include
any existing Bank (each of which shall be entitled to agree or decline to participate in its
sole discretion); provided, that each Incremental Term Lender and Incremental Revolving
Credit Lender, if not already a Bank hereunder, shall be an Eligible Assignee and be subject
to the approval of Agent in its reasonable discretion. Such notice shall set forth (i) the
amount of the Incremental Term Loan Commitments or the Incremental Revolving Credit
Commitments being requested (which shall be in minimum increments of One Million
Dollars ($1,000,000) and a minimum amount of Ten Million Dollars ($10,000,000) or, if
less, the entire remaining amount of the Incremental Term Loan Commitments or the
Incremental Revolving Credit Commitments, as applicable) and (ii) the date on which such
Incremental Term Loan Commitments or Incremental Revolving Credit Commitments are
requested to become effective (which shall not be less than 15 days nor more than 60 days
after the date of such notice, unless otherwise agreed to by Agent). Notwithstanding
anything contained herein to the contrary, it is acknowledged and agreed that all
Incremental Revolving Credit Commitments are to be Revolving Credit Commitments and
based on the terms and conditions set forth herein for Revolving Credit Commitments and
Revolving Loans.

(b) Borrower may seek Incremental Term Loan Commitments and Incremental
Revolving Credit Commitments from existing Banks (each of which shall be entitled to
agree or decline to participate in its sole discretion) and additional banks, financial
institutions and other institutional lenders who will become Incremental Term Lenders
and/or Incremental Revolving Credit Lenders, as applicable, in connection therewith.
Borrower and each Incremental Term Lender shall execute and deliver to Agent an
Incremental Term Loan Assumption Agreement and such other documentation as Agent
shall reasonably specify to evidence the Incremental Term Loan Commitment of such
Incremental Term Lender. Borrower and each Incremental Revolving Credit Lender shall
execute and deliver to Agent an Incremental Revolving Credit Assumption Agreement and
such other documentation as Agent shall reasonably specify to evidence the Incremental
Revolving Credit Commitment of such Incremental Revolving Credit Lender. Each
Incremental Term Loan Assumption Agreement and Incremental Revolving Credit
Assumption Agreement shall specify the terms of the Incremental Term Loans or
Incremental Revolving Loans, as applicable, to be made thereunder; provided, that, without
the prior written consent of the Required Banks, the final maturity date of any Incremental
Term Loan shall be no earlier than the expiration of the Commitment Period. The other
terms of the Incremental Term Loans and the Incremental Term Loan Assumption
Agreement shall be reasonably satisfactory to Agent and Borrower and, to the extent that
such Incremental Term Loan Assumption Agreement contains any covenants, events of
default, representations or warranties or other rights or provisions that place greater
restrictions, taken as a whole, on Borrower or any of its Subsidiaries that are more favorable
to the Incremental Term Loan Lenders making such Incremental Term Loans, the existing
Banks shall be entitled to the benefit of such rights and provisions so long as such
Incremental Term Loans remain outstanding and such additional rights and provisions shall
be deemed automatically incorporated by reference into this Agreement, mutatis mutandis,
as if fully set forth herein, without any further action required on the part of any Person
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effective as of the date of such Incremental Term Loan Assumption Agreement. Agent
shall promptly notify each Bank as to the effectiveness of each Incremental Term Loan
Assumption Agreement and Incremental Revolving Credit Assumption Agreement. Each
of the parties hereto hereby agrees that, upon the effectiveness of any Incremental Term
Loan Assumption Agreement or Incremental Revolving Credit Assumption Agreement,
this Agreement shall be amended to the extent (but only to the extent) necessary to reflect
the existence and terms of the Incremental Term Loan Commitment or Incremental
Revolving Credit Commitment, as applicable, without the need to obtain consent of any
Bank or Fronting Bank other than the Banks providing such Incremental Revolving Loans
or Incremental Term Loans, as applicable. Any such deemed amendment may be
memorialized in writing by Agent with Borrower’s consent (not to be unreasonably
withheld) and furnished to the other parties hereto.

(©) Notwithstanding the foregoing, no Incremental Term Loan Commitment or
Incremental Revolving Credit Commitment shall become effective under this Section 2.6
unless (i) on the date of such effectiveness, the conditions set forth in Article 1V shall have
been satisfied and Agent shall have received a certificate to that effect dated such date and
executed by a Financial Officer of Borrower, (ii) Agent shall have received legal opinions,
board resolutions and other closing certificates and documentation consistent with those
delivered on the Effective Date, and (iii) Borrower would be in pro forma compliance with
the covenants set forth in Section 5.7.

SECTION 2.7 COMPUTATION OF INTEREST AND FEES; DEFAULT
RATE. With the exception of Base Rate Loans, interest on Loans and commitment and other fees
and charges hereunder shall be computed on the basis of a year having three hundred sixty (360)
days and calculated for the actual number of days elapsed. With respect to Base Rate Loans,
interest shall be computed on the basis of a year having three hundred sixty-five (365) days or
three hundred sixty-six (366) days, as the case may be, and calculated for the actual number of
days elapsed. Anything herein to the contrary notwithstanding, if an Event of Default shall occur
hereunder, (a) the principal of each Loan and the unpaid interest thereon shall bear interest, until
paid, at the Default Rate; and (b) the fee for the aggregate undrawn face amount of all issued and
outstanding Letters of Credit shall be increased from the Applicable SOFR Margin then in effect
to three percent (3%). In no event shall the rate of interest hereunder exceed the maximum rate
allowable by applicable Law.

SECTION 2.8 MANDATORY PAYMENT. If the Revolving Credit Exposure at
any time exceeds the Total Revolving Commitment Amount, Borrower shall, as promptly as
practicable, but in no event later than the next Business Day, prepay an aggregate principal amount
of the Revolving Loans sufficient to bring the aggregate outstanding principal amount of all
Revolving Loans and the aggregate undrawn face amount of all issued and outstanding Letters of
Credit within the Revolving Credit Commitments of the Banks. Any prepayment of a Term SOFR
Loan pursuant to this Section 2.8 shall be accompanied by any amount required to be paid pursuant
to Sections 3.4 and 3.8 hereof.
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SECTION 2.9 DEFAULTING BANK.

@) Defaulting Bank Adjustments. Notwithstanding anything to the contrary
contained in this Agreement, if any Bank becomes a Defaulting Bank, then, until such time
as such Bank is no longer a Defaulting Bank, to the extent permitted by applicable Law:

() Waivers and Amendments. Such Defaulting Bank’s right to
approve or disapprove any amendment, waiver or consent with respect to this
Agreement shall be restricted as set forth in the definition of Required Banks;

(i) Defaulting Bank Waterfall. Any payment of principal, interest, fees
or other amounts received by Agent for the account of such Defaulting Bank
(whether voluntary or mandatory, at maturity, pursuant to Article VII or otherwise)
or received by Agent from a Defaulting Bank shall be applied at such time or times
as may be determined by Agent as follows: first, to the payment of any amounts
owing by such Defaulting Bank to Agent hereunder; second, to the payment on a
pro rata basis of any amounts owing by such Defaulting Bank to any Fronting Bank
or Swing Line Lender hereunder; third, to Cash Collateralize the Fronting Banks’
Fronting Exposure with respect to such Defaulting Bank in accordance with this
Section 2.9; fourth, as Borrower may request (so long as no Default or Event of
Default exists), to the funding of any Loan in respect of which such Defaulting
Bank has failed to fund its portion thereof as required by this Agreement, as
determined by Agent; fifth, if so determined by Agent and Borrower, to be held in
a deposit account and released pro rata in order to (A) satisfy such Defaulting
Bank’s potential future funding obligations with respect to Loans under this
Agreement and (B) Cash Collateralize the Fronting Banks’ future Fronting
Exposure with respect to such Defaulting Bank with respect to future Letters of
Credit issued under this Agreement, in accordance with this Section 2.9; sixth, to
the payment of any amounts owing to the Banks, the Fronting Banks or Swing Line
Lender as a result of any judgment of a court of competent jurisdiction obtained by
any Bank, the Fronting Banks or Swing Line Lender against such Defaulting Bank
as a result of such Defaulting Bank’s breach of its obligations under this
Agreement; seventh, so long as no Default or Event of Default exists, to the
payment of any amounts owing to Borrower as a result of any judgment of a court
of competent jurisdiction obtained by Borrower against such Defaulting Bank as a
result of such Defaulting Bank’s breach of its obligations under this Agreement;
and eighth, to such Defaulting Bank or as otherwise directed by a court of
competent jurisdiction; provided that if (xX) such payment is a payment of the
principal amount of any Loans or Letter of Credit disbursements in respect of which
such Defaulting Bank has not fully funded its appropriate share, and (y) such Loans
were made or the related Letters of Credit were issued at a time when the conditions
set forth in Section 2.2 were satisfied or waived, such payment shall be applied
solely to pay the Loans of, and Letter of Credit disbursements owed to, all Non-
Defaulting Banks on a pro rata basis prior to being applied to the payment of any
Loans of, or Letter of Credit disbursements owed to, such Defaulting Bank until
such time as all Loans and funded and unfunded participations in Letter of Credit
obligations and Swing Line Loans are held by the Banks pro rata in accordance
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with the Commitments under the applicable facility without giving effect to
Section 2.9(a)(iv). Any payments, prepayments or other amounts paid or payable
to a Defaulting Bank that are applied (or held) to pay amounts owed by a Defaulting
Bank or to post Cash Collateral pursuant to this Section 2.9(a)(ii) shall be deemed
paid to and redirected by such Defaulting Bank, and each Bank (including such
Defaulting Bank) irrevocably consents hereto.

(iii)  Certain Fees.

(A) No Defaulting Bank shall be entitled to receive any
commitment fee for any period during which that Bank is a Defaulting Bank
(and Borrower shall not be required to pay any such fee that otherwise
would have been required to have been paid to that Defaulting Bank).

(B) Each Defaulting Bank shall be entitled to receive
Letter of Credit Fees for any period during which that Bank is a Defaulting
Bank only to the extent allocable to its applicable percentage of the stated
amount of Letters of Credit for which it has provided Cash Collateral
pursuant to Section 2.9(a)(ii).

©) With respect to any commitment fee or Letter of
Credit Fees not required to be paid to any Defaulting Bank pursuant to
clause (A) or (B) above, Borrower shall (x) pay to each Non-Defaulting
Bank that portion of any such fee otherwise payable to such Defaulting
Bank with respect to such Defaulting Bank’s participation in Letter of
Credit obligations or Swing Line Loans that has been reallocated to such
Non-Defaulting Bank pursuant to clause (iv) below, (y) pay to each
Fronting Bank and Swing Line Lender, as applicable, the amount of any
such fee otherwise payable to such Defaulting Bank to the extent allocable
to such Fronting Bank’s or Swing Line Lender’s Fronting Exposure to such
Defaulting Bank, and (z) not be required to pay the remaining amount of
any such fee.

(iv)  Reallocation of Participations to Reduce Fronting Exposure. All or
any part of such Defaulting Bank’s participation in Letter of Credit obligations and
Swing Line Loans shall be reallocated among the Non-Defaulting Banks in
accordance with their respective applicable percentages (calculated without regard
to such Defaulting Bank’s Commitment) but only to the extent that (A) the
conditions set forth in Section 2.2 are satisfied at the time of such reallocation (and,
unless Borrower shall have otherwise notified Agent at such time, Borrower shall
be deemed to have represented and warranted that such conditions are satisfied at
such time), and (B) such reallocation does not cause the aggregate Revolving Credit
Exposure of any Non-Defaulting Bank to exceed such Non-Defaulting Bank’s
Revolving Credit Commitment.  Subject to Section 10.22, no reallocation
hereunder shall constitute a waiver or release of any claim of any party hereunder
against a Defaulting Bank arising from that Bank having become a Defaulting
Bank, including any claim of a Non-Defaulting Bank as a result of such Non-
Defaulting Bank’s increased exposure following such reallocation.

42




(v) Cash Collateral, Repayment of Swing Line Loans. If the
reallocation described in clause (iv) above cannot, or can only partially, be effected,
Borrower shall, without prejudice to any right or remedy available to it hereunder
or under law, (A) first, prepay Swing Line Loans in an amount equal to the Swing
Line Lenders’ Fronting Exposure and (B) second, Cash Collateralize the Fronting
Banks’ Fronting Exposure in accordance with the procedures set forth in
Section 2.9(a)(ii).

(b) Defaulting Bank Cure. If Borrower, Agent and the Swing Line Lender and
Fronting Bank agree in writing that a Bank is no longer a Defaulting Bank, 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 (which may include arrangements with respect
to any Cash Collateral), that Bank will, to the extent applicable, purchase at par that portion
of outstanding Loans of the other Banks or take such other actions as Agent may determine
to be necessary to cause the Loans and funded and unfunded participations in Letters of
Credit and Swing Line Loans to be held pro rata by the Banks in accordance with the
Commitment Percentages (without giving effect to Section 2.9(a)(iv), whereupon such
Bank will cease to be a Defaulting Bank; provided that no adjustments will be made
retroactively with respect to fees accrued or payments made by or on behalf of Borrower
while that Bank was a Defaulting Bank; and provided, further, that except to the extent
otherwise expressly agreed by the affected parties, no change hereunder from Defaulting
Bank to Bank will constitute a waiver or release of any claim of any party hereunder arising
from that Bank’s having been a Defaulting Bank.

(©) New Swing Line Loans/Letters of Credit. So long as any Bank is a
Defaulting Bank, (i) the Swing Line Lender shall not be required to fund any Swing Line
Loans unless it is satisfied that it will have no Fronting Exposure after giving effect to such
Swing Line Loan and (ii) no Fronting Bank shall be required to issue, extend, renew or
increase any Letter of Credit unless it is satisfied that it will have no Fronting Exposure
after giving effect thereto.

ARTICLE II1.

ADDITIONAL PROVISIONS RELATING TO
TERM SOFR LOANS; INCREASED CAPITAL; TAXES

SECTION 3.1 RESERVES OR DEPOSIT REQUIREMENTS, ETC. If, atany
time, there is a Change in Law, and the result of the foregoing is to increase the cost (whether by
incurring a cost or adding to a cost) to a Bank of making, converting to, continuing or maintaining
any Loan based on SOFR, or to increase the cost to a Bank or the Fronting Bank of participating
in, issuing, or maintaining any Letter of Credit (or maintaining its obligation to participate in or to
issue any Letter of Credit), or to reduce the amount of any sum (whether principal, interest or any
other amount) received or receivable by a Bank or the Fronting Bank with respect to any Loan
based on SOFR, then, upon demand by such Bank, Borrower shall pay to such Bank from time to
time on Interest Adjustment Dates with respect to such Loan, as additional consideration
hereunder, additional amounts sufficient to fully compensate and indemnify such Bank for such
increased cost or reduced amount, assuming (which assumption such Bank need not corroborate)
such additional cost or reduced amount was allocable to such Loan. A certificate as to the increased
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cost or reduced amount as a result of any event mentioned in this Section 3.1, setting forth the
calculations therefor, shall be promptly submitted by such Bank to Borrower and shall, in the
absence of manifest error, be conclusive and binding as to the amount thereof. Notwithstanding
any other provision of this Agreement, after any such demand for compensation by any Bank,
Borrower, upon at least three (3) Business Days’ prior written notice to such Bank through Agent,
may prepay any affected Loan based on SOFR in full or convert such Loan to a Base Rate Loan
regardless of the Interest Period thereof. Any such prepayment or conversion shall be
accompanied by any amount required to be paid pursuant to Sections 3.4 and 3.8 hereof. Each
Bank shall notify Borrower as promptly as practicable (with a copy thereof delivered to Agent) of
the existence of any event that will likely require the payment by Borrower of any such additional
amount under this Section 3.1.

SECTION 3.2 TAXES.

@) Defined Terms. For purposes of this Section 3.2, the term “Bank” includes
any Fronting Bank and the term “applicable law” includes FATCA.

(b) Payments Free of Taxes. Any and all payments by or on account of any
obligation of any Credit Party under any Loan Document shall be made without deduction
or withholding for any Taxes, except as required by applicable law. If any applicable law
(as determined in the good faith discretion of an applicable Withholding Agent) requires
the deduction or withholding of any Tax from any such payment by a Withholding Agent,
then the applicable Withholding Agent shall be entitled to make such deduction or
withholding and shall timely pay the full amount deducted or withheld to the relevant
Governmental Authority in accordance with applicable law and, if such Tax is an
Indemnified Tax, then the sum payable by the applicable Credit Party shall be increased as
necessary so that after such deduction or withholding has been made (including such
deductions and withholdings applicable to additional sums payable under this Section 3.2)
the applicable Recipient receives an amount equal to the sum it would have received had
no such deduction or withholding been made.

(©) Payment of Other Taxes by Borrower. The Credit Parties shall timely pay
to the relevant Governmental Authority in accordance with applicable law, or at the option
of Agent timely reimburse it for the payment of, any Other Taxes.

(d) Indemnification by Borrower. The Credit Parties shall jointly and severally
indemnify each Recipient, within 10 days after demand therefor, for the full amount of any
Indemnified Taxes (including Indemnified Taxes imposed or asserted on or attributable to
amounts payable under this Section 3.2) payable or paid by such Recipient or required to
be withheld or deducted from a payment to such Recipient and any reasonable expenses
arising therefrom or with respect thereto, whether or not such Indemnified 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 Borrower by a Bank
(with a copy to Agent), or by Agent on its own behalf or on behalf of a Bank, shall be
conclusive absent manifest error.

(e) Indemnification by the Banks. Each Bank shall severally indemnify Agent,
within 10 days after demand therefor, for (i) any Indemnified Taxes attributable to such
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Bank (but only to the extent that any Credit Party has not already indemnified Agent for
such Indemnified Taxes and without limiting the obligation of the Credit Parties to do so),
(i) any Taxes attributable to such Bank’s failure to comply with the provisions of
Section 10.11 relating to the maintenance of a Participant Register and (iii) any Excluded
Taxes attributable to such Bank, in each case, that are payable or paid by Agent in
connection with any Loan Document, and any reasonable expenses arising therefrom or
with respect thereto, whether or not such Taxes were correctly or legally imposed or
asserted by the relevant Governmental Authority. A certificate as to the amount of such
payment or liability delivered to any Bank by Agent shall be conclusive absent manifest
error. Each Bank hereby authorizes Agent to set off and apply any and all amounts at any
time owing to such Bank under any Loan Document or otherwise payable by Agent to the
Bank from any other source against any amount due to Agent under this paragraph (e).

()] Evidence of Payments. As soon as practicable after any payment of Taxes
by any Credit Party to a Governmental Authority pursuant to this Section 3.2, such Credit
Party shall deliver to Agent the original or a certified copy of a receipt issued by such
Governmental Authority evidencing such payment, a copy of the return reporting such
payment or other evidence of such payment reasonably satisfactory to Agent.

(9) Status of Banks. (i) Any Bank that is entitled to an exemption from or
reduction of withholding Tax with respect to payments made under any Loan Document
shall deliver to Borrower and Agent, at the time or times reasonably requested by Borrower
or Agent and at the time or times prescribed by applicable Law, such properly completed
and executed documentation reasonably requested by Borrower or Agent as will permit
such payments to be made without withholding or at a reduced rate of withholding. In
addition, any Bank, if reasonably requested by Borrower or Agent, shall deliver such other
documentation prescribed by applicable Law or reasonably requested by Borrower or
Agent as will enable Borrower or Agent to determine whether or not such Bank is subject
to backup withholding or information reporting requirements. Notwithstanding anything
to the contrary in the preceding two sentences, the completion, execution and submission
of such documentation (other than such documentation set forth in Section 3.2(g)(ii)(A),
(B) and (D) below) shall not be required if in the Bank’s reasonable judgment such
completion, execution or submission would subject such Bank to any material
unreimbursed cost or expense or would materially prejudice the legal or commercial
position of such Bank.

(i) Without limiting the generality of the foregoing, in the event that
Borrower is a U.S. Person,

(A) any Bank that is a U.S. Person shall deliver to
Borrower and Agent on or prior to the date on which such Bank becomes a
Bank under this Agreement (and from time to time thereafter upon the
reasonable request of Borrower or Agent), executed copies of IRS Form W-
9 certifying that such Bank is exempt from U.S. federal backup withholding
Tax;

(B) any Foreign Bank shall, to the extent it is legally
entitled to do so, deliver to Borrower and Agent (in such number of copies
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as shall be requested by the Recipient) on or prior to the date on which such
Foreign Bank becomes a Bank under this Agreement (and from time to time
thereafter upon the reasonable request of Borrower or Agent), whichever of
the following is applicable:

1) in the case of a Foreign Bank claiming the benefits of an
income tax treaty to which the United States is a party (x) with respect to
payments of interest under any Loan Document, executed copies of IRS
Form W-8BEN or IRS Form W-8BEN-E, as applicable, establishing an
exemption from, or reduction of, U.S. federal withholding Tax pursuant to
the “interest” article of such tax treaty and (y) with respect to any other
applicable payments under any Loan Document, IRS Form W-8BEN or IRS
Form W-8BEN-E, as applicable, establishing an exemption from, or
reduction of, U.S. federal withholding Tax pursuant to the “business
profits” or “other income” article of such tax treaty;

@) executed copies of IRS Form W-8ECI,

3 in the case of a Foreign Bank claiming the benefits of the
exemption for portfolio interest under Section 871(h) or 881(c) of the Code,
(x) a certificate substantially in the form of Exhibit F- 1 to the effect that
such Foreign Bank is not a “bank” within the meaning of
Section 881(c)(3)(A) of the Code, a “10 percent shareholder” of Borrower
within the meaning of Section 881(c)(3)(B) of the Code, or a “controlled
foreign corporation” described in Section 881(c)(3)(C) of the Code (a “U.S.
Tax Compliance Certificate”) and (y) executed copies of IRS Form W-
8BEN or IRS Form W-8BEN-E, as applicable; or

4) to the extent a Foreign Bank is not the beneficial owner,
executed copies of IRS Form W-8IMY, accompanied by IRS Form W-
8ECI, IRS Form W-8BEN or IRS Form W- 8BEN-E, as applicable, a U.S.
Tax Compliance Certificate substantially in the form of Exhibit F-2 or
Exhibit F-3, IRS Form W-9, and/or other certification documents from each
beneficial owner, as applicable; provided that if the Foreign Bank is a
partnership and one or more direct or indirect partners of such Foreign Bank
are claiming the portfolio interest exemption, such Foreign Bank may
provide a U.S. Tax Compliance Certificate substantially in the form of
Exhibit F-4 on behalf of each such direct and indirect partner;

©) any Foreign Bank shall, to the extent it is legally
entitled to do so, deliver to Borrower and Agent (in such number of copies
as shall be requested by the Recipient) on or prior to the date on which such
Foreign Bank becomes a Bank under this Agreement (and from time to time
thereafter upon the reasonable request of Borrower or Agent), executed
copies of any other form prescribed by applicable law as a basis for claiming
exemption from or a reduction in U.S. federal withholding Tax, duly
completed, together with such supplementary documentation as may be
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prescribed by applicable law to permit Borrower or Agent to determine the
withholding or deduction required to be made; and

(D) if a payment made to a Bank under any Loan
Document would be subject to U.S. federal withholding Tax imposed by
FATCA if such Bank were to fail to comply with the applicable reporting
requirements of FATCA (including those contained in Section 1471(b) or
1472(b) of the Code, as applicable), such Bank shall deliver to Borrower
and Agent at the time or times prescribed by law and at such time or times
reasonably requested by Borrower or Agent such documentation prescribed
by applicable law (including as prescribed by Section 1471(b)(3)(C)(i) of
the Code) and such additional documentation reasonably requested by
Borrower or Agent as may be necessary for Borrower and Agent to comply
with their obligations under FATCA and to determine that such Bank has
complied with such Bank’s obligations under FATCA or to determine the
amount to deduct and withhold from such payment. Solely for purposes of
this clause (D), “FATCA” shall include any amendments made to FATCA
after the date of this Agreement.

Each Bank agrees that if any form or certification it previously delivered expires or
becomes obsolete or inaccurate in any respect, it shall update such form or certification or promptly
notify Borrower and Agent in writing of its legal inability to do so.

(h) Treatment of Certain Refunds. If any party determines, in its sole discretion
exercised in good faith, that it has received a refund of any Taxes as to which it has been
indemnified pursuant to this Section 3.2 (including by the payment of additional amounts
pursuant to this Section 3.2), it shall pay to the indemnifying party an amount equal to such
refund (but only to the extent of indemnity payments made under this Section 3.2 with
respect to the Taxes giving rise to such refund), net of all out-of-pocket expenses (including
Taxes) of such indemnified party and without interest (other than any interest paid by the
relevant Governmental Authority with respect to such refund). Such indemnifying party,
upon the request of such indemnified party, shall repay to such indemnified party the
amount paid over pursuant to this paragraph (h) (plus any penalties, interest or other
charges imposed by the relevant Governmental Authority) in the event that such
indemnified party is required to repay such refund to such Governmental Authority.
Notwithstanding anything to the contrary in this paragraph (h), in no event will the
indemnified party be required to pay any amount to an indemnifying party pursuant to this
paragraph (h) to the extent that 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 and giving rise to such refund had not been deducted,
withheld or otherwise imposed and the indemnification payments or additional amounts
with respect to such Tax had never been paid. This paragraph shall not be construed to
require any indemnified party to make available its Tax returns (or any other information
relating to its Taxes that it deems confidential) to the indemnifying party or any other
Person.

() Survival. Each party’s obligations under this Section 3.2 shall survive the
resignation or replacement of Agent or any assignment of rights by, or the replacement of,
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a Bank, the termination of the Commitments and the repayment, satisfaction or discharge
of all obligations under any Loan Document.

SECTION 3.3 BENCHMARK REPLACEMENT SETTING. Notwithstanding
anything to the contrary herein or in any other Loan Document:

@) Temporary Inability to Determine Rates. If (i) Agent determines (which
determination shall be conclusive and binding absent manifest error) that Adjusted Daily
Simple SOFR or Adjusted Term SOFR cannot be determined pursuant to the definition
thereof or (i) the Required Banks determine that for any reason in connection with any
request for a Term SOFR Loan or a conversion thereto or a continuation thereof that
Adjusted Daily Simple SOFR or Adjusted Term SOFR for any requested Interest Period
with respect to a proposed Term SOFR Loan does not adequately and fairly reflect the cost
to such Banks of funding such Loan, and the Required Banks have provided notice of such
determination to Agent, in each case of (i) and (ii), on or prior to the first day of any Interest
Period, Agent will promptly so notify Borrower and each Bank. Upon notice thereof by
Agent to Borrower, (A) any obligation of the Banks to make or continue the applicable
Term SOFR Loans or to convert Base Rate Loans to Term SOFR Loans shall be suspended
(to the extent of the affected Interest Periods) until Agent revokes such notice and (B) if
such determination affects the calculation of the Base Rate, Agent shall during the period
of such suspension compute the Base Rate without reference to clause (c) of the definition
of “Base Rate” until Agent revokes such notice. Upon receipt of such notice, (i) Borrower
may revoke any pending request for a borrowing of, conversion to or continuation of any
applicable Term SOFR Loans (to the extent of the affected Term SOFR Loans or affected
Interest Periods) or, failing that, Borrower will be deemed to have converted any such
request into a request for a borrowing of or conversion to Base Rate Loans in the amount
specified therein and (ii) any outstanding affected Term SOFR Loans will be deemed to
have been converted into Base Rate Loans at the end of the applicable Interest Period.
Upon any such conversion, Borrower shall also pay accrued interest on the amount so
converted. If Agent determines (which determination shall be conclusive and binding
absent manifest error) that “Adjusted Term SOFR” cannot be determined pursuant to the
definition thereof on any given day, the interest rate on Base Rate Loans shall be
determined by Agent without reference to clause (c) of the definition of “Base Rate” until
Agent revokes such determination.

(b) Permanent Inability to Determine Rate; Benchmark Replacement.

Q) Benchmark Replacement. Upon the occurrence of a Benchmark
Transition Event, Agent and 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.
on the fifth (5th) Business Day after Agent has posted such proposed amendment
to all Banks and Borrower so long as Agent has not received, by such time, written
notice of objection to such amendment from Banks comprising the Required Banks.
No replacement of the then-current Benchmark with a Benchmark Replacement
pursuant to this Section 3.3 will occur prior to the applicable Benchmark Transition
Start Date.
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(i) Benchmark Replacement Conforming Changes. In connection with
the implementation and administration of a Benchmark Replacement, Agent will
have the right to make Benchmark Replacement Conforming Changes from time to
time and, notwithstanding anything to the contrary herein or in any other Loan
Document, any amendments implementing such Benchmark Replacement
Conforming Changes will become effective without any further action or consent
of any other party to this Agreement or any other Loan Document.

(ifi)  Notices; Standards for Decisions and Determinations. Agent will
promptly notify Borrower and the Banks of (A) the implementation of any
Benchmark Replacement, (B) the effectiveness of any Benchmark Replacement
Conforming Changes and (C) the removal or reinstatement of any tenor of a
Benchmark. Any determination, decision or election that may be made by Agent
pursuant to this Section 3.3 including, without limitation, any determination with
respect to a tenor, rate or adjustment, or implementation of any Benchmark
Replacement Conforming Changes, the timing of implementation of any
Benchmark Replacement or of the occurrence or non-occurrence of an event,
circumstance or date and any decision to take or refrain from taking any action, will
be conclusive and binding on all parties hereto absent manifest error and may be
made in its 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 3.3, and shall not be a basis of any claim of liability of any
kind or nature by any party hereto, all such claims being hereby waived individually
by each party hereto.

(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 any then-
current Benchmark is a term rate (including the Term SOFR Reference Rate) and
either (x) 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 Agent
in its reasonable discretion or (y) the administrator of such Benchmark or 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 Agent may modify the
definition of “Interest Period” (or any similar or analogous definition) for any
Benchmark settings at or after such time to remove such unavailable, non-
representative, non-compliant or non-aligned tenor and (B) if a tenor that was
removed pursuant to clause (A) above either (x) is subsequently displayed on a
screen or information service for a Benchmark (including a Benchmark
Replacement) or (y) 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 Agent may modify the definition of “Interest Period” (or any
similar or analogous definition) for all Benchmark settings at or after such time to
reinstate such previously removed tenor.
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(v) Benchmark Unavailability Period. Upon Borrower’s receipt of
notice of the commencement of a Benchmark Unavailability Period, Borrower may
revoke any request for the applicable Term SOFR Borrowing of, conversion to or
continuation of Term SOFR Loans to be made, converted or continued during any
Benchmark Unavailability Period and, failing that, Borrower will be deemed to
have converted any such request into a request for a borrowing of or conversion to
Base Rate Loans. During any Benchmark Unavailability Period or at any time that
a tenor for the then-current Benchmark is not an Available Tenor, the component
of Base Rate based upon Adjusted Term SOFR (or then-current Benchmark) will
not be used in any determination of Base Rate.

(©) Certain Defined Terms. As used in this Section 3.3 and Section 1.1:

“Available Tenor” means, as of any date of determination and with respect
to the then-current Benchmark, (i) if such 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 (ii) 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 then-removed from the definition of “Interest Period” pursuant
to this Section 3.3.

“Benchmark” means, initially, with respect to any Term SOFR Loan, Term
SOFR; provided that if a Benchmark Transition Event has occurred with respect to
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 this Section 3.3.

“Benchmark Replacement” means, with respect to any Benchmark
Transition Event for the then-current Benchmark, the sum of: (i) the alternate
benchmark rate that has been selected by Agent and Borrower as the replacement
for such Benchmark giving due consideration to (A) any selection or
recommendation of a replacement benchmark rate or the mechanism for
determining such a rate by the Relevant Governmental Body and/or (B) any
evolving or then-prevailing market convention for determining a benchmark rate as
a replacement for such Benchmark for syndicated credit facilities of similar size
denominated in U.S. dollars at such time and (ii) the related Benchmark
Replacement Adjustment, if any; provided that, if such Benchmark Replacement as
so determined would be less than the Floor, such Benchmark Replacement will be
deemed to be the Floor for the purposes of this Agreement and the other Loan
Documents.

“Benchmark Replacement Adjustment” means, with respect to any
replacement of any 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
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negative value or zero), if any, that has been selected by Agent and Borrower giving
due consideration to (i) 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 and/or (ii) 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 U.S.
dollar denominated syndicated credit facilities.

“Benchmark Replacement Conforming Changes” means, with respect to
either the use or administration of Term SOFR, or the use, administration, adoption
or implementation of any Benchmark Replacement, any technical, administrative
or operational changes (including changes to the definition of “Base Rate,” the
definition of “Business Day,” the definition of “SOFR Business Day,” the
definition of “Interest Period” or any similar or analogous definition (or the addition
of a concept of “interest period”), timing and frequency of determining rates and
making payments of interest, timing of borrowing requests or prepayment,
conversion or continuation notices, the applicability and length of lookback
periods, the applicability of this Section 3.3 and other technical, administrative or
operational matters) that Agent decides may be appropriate to reflect the adoption
and implementation of any such rate or to permit the use and administration thereof
by Agent in a manner substantially consistent with market practice (or, if Agent
decides that adoption of any portion of such market practice is not administratively
feasible or if Agent determines that no market practice for the administration of any
such rate exists, in such other manner of administration as Agent decides is
reasonably necessary in connection with the administration of this Agreement and
the other Loan Documents) in each case, as implemented by Agent consistently
across similarly situated borrowers for which it acts as administrative agent.

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

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

(i) in the case of clause (iii) 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 will be
determined by reference to the most recent statement or publication referenced in
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such clause (iii) 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).

“Benchmark Transition Event” means, with respect to the then-current
Benchmark, the occurrence of one or more of the following events with respect to
such Benchmark:

() 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);

(i) 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), the Federal Reserve Board, the Federal Reserve
Bank of New York, 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), 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

(iii)  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).
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“Benchmark Transition Start Date” means, with respect to any Benchmark,
in the case of a Benchmark Transition Event, the earlier of (i) the applicable
Benchmark Replacement Date and (ii) if such Benchmark Transition Event is a
public statement or publication of information of a prospective event, the 90th day
prior to the expected date of such event as of such public statement or publication
of information (or if the expected date of such prospective event is fewer than 90
days after such statement or publication, the date of such statement or publication).

“Benchmark Unavailability Period” means, with respect to any then-current
Benchmark, the period (if any) (i) beginning at the time that a Benchmark
Replacement Date with respect to such Benchmark pursuant to clause (i) or (ii) of
that definition has occurred if, at such time, no Benchmark Replacement has
replaced such Benchmark for all purposes hereunder and under any Loan Document
in accordance with this Section 3.3 and (ii) ending at the time that a Benchmark
Replacement has replaced such Benchmark for all purposes hereunder and under
any Loan Document in accordance with this Section 3.3.

“Relevant Governmental Body” means the Federal Reserve Board or the
Federal Reserve Bank of New York, or a committee officially endorsed or
convened by the Federal Reserve Board or the Federal Reserve Bank of New York,
or any successor thereto.

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

SECTION 34 INDEMNITY. Without prejudice to any other provisions of this
Article 111 and without duplication of any amounts paid by Borrower under Section 3.8, Borrower
hereby agrees to indemnify each Bank against any loss or expense that such Bank may sustain or
incur as a consequence of (a) any Default by Borrower in payment when due of any amount
hereunder in respect of any Term SOFR Loan, or (b) the failure by Borrower to consummate the
borrowing of any Term SOFR Loan after making a request therefor, including, but not limited to,
any loss of profit, premium or penalty incurred by such Bank in respect of funds borrowed by it
for the purpose of making or maintaining such Term SOFR Loan, as determined by such Bank in
the exercise of its sole but reasonable discretion. A certificate as to any such loss or expense shall
be promptly submitted by such Bank to Borrower and shall, in the absence of manifest error, be
conclusive and binding as to the amount thereof.

SECTION 3.5 CHANGES IN LAW RENDERING TERM SOFR LOANS
UNLAWEUL. If at any time there is a Change in Law, which shall make it unlawful for any Bank
to fund any Term SOFR Loan that it is committed to make hereunder with moneys obtained in the
eurodollar market, the commitment of such Bank to fund such Term SOFR Loan shall, upon the
happening of such event forthwith be suspended for the duration of such illegality, and such Bank
shall by written notice to Borrower and Agent declare that its commitment with respect to such
Term SOFR Loan has been so suspended and, if and when such illegality ceases to exist, such
suspension shall cease and such Bank shall similarly notify Borrower and Agent. If any such
Change in Law shall make it unlawful for any Bank to continue in effect the funding in the
applicable eurodollar market of any Term SOFR Loan previously made by it hereunder, such Bank
shall, upon the happening of such event, notify Borrower, Agent and the other Banks thereof in
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writing stating the reasons therefor, and Borrower shall, on the earlier of (a) the last day of the then
current Interest Period or (b) if required by such law, regulation or interpretation, on such date as
shall be specified in such notice, either convert such Term SOFR Loan to a Base Rate Loan or
prepay such Term SOFR Loan to the Banks in full. Any such prepayment or conversion shall be
accompanied by any amount required to be paid pursuant to Sections 3.4 and 3.8 hereof.

SECTION 3.6 FUNDING. Each Bank may, but shall not be required to, make
Term SOFR Loans hereunder with funds obtained outside the United States.

SECTION 3.7 CAPITAL ADEQUACY. If any Bank shall have determined, after
the Effective Date, there is a Change in Law regarding capital or liquidity requirements, which has
or would have the effect of reducing the rate of return on such Bank’s capital (or the capital of its
holding company) as a consequence of its obligations hereunder to a level below that which such
Bank (or its holding company) could have achieved but for such adoption, change or compliance
(taking into consideration such Bank’s policies or the policies of its holding company with respect
to capital adequacy) by an amount deemed by such Bank to be material, then from time to time,
within ten (10) days after demand by such Bank (with a copy to Agent), Borrower shall pay to
such Bank such additional amount or amounts as shall compensate such Bank (or its holding
company) for such reduction. A certificate of any Bank claiming compensation under this
Section 3.7 and setting forth the additional amount or amounts to be paid to it hereunder shall be
conclusive in the absence of manifest error. In determining such amount, such Bank may use any
reasonable averaging and attribution methods. Failure on the part of any Bank to demand
compensation for any reduction in return on capital with respect to any period shall not constitute
a waiver of such Bank’s rights to demand compensation for any reduction in return on capital in
such period or in any other period. The protection of this Section 3.7 shall be available to each
Bank regardless of any possible contention of the invalidity or inapplicability of the law, regulation
or other condition that shall have been imposed.

SECTION 3.8 BREAKAGE COMPENSATION. Without duplication of any
amounts paid by Borrower under Section 3.4, Borrower shall compensate each Bank (including
the Swing Line Lender), upon its written request (which request shall set forth the detailed basis
for requesting and the method of calculating such compensation), for all reasonable losses, costs,
expenses and liabilities (including, without limitation, any loss, cost, expense or liability incurred
by reason of the liquidation or reemployment of deposits or other funds required by such Bank to
fund its Term SOFR Loans or Swing Line Loans) which such Bank may sustain in connection
with any of the following: (a) if for any reason (other than a default by such Bank or Agent) a
borrowing of Term SOFR Loans or Swing Line Loans does not occur on a date specified therefor
in a Notice of Loan (whether or not withdrawn by Borrower); (b) if any repayment, prepayment,
conversion or continuation of any Term SOFR Loan occurs on a date that is not the last day of an
Interest Period applicable thereto; (c) if any prepayment of any of its Term SOFR Loans is not
made on any date specified in a notice of prepayment given by Borrower;(d) as a result of an
assignment by a Bank of any Term SOFR Loan other than on the last day of the Interest Period
applicable thereto pursuant to a request by Borrower pursuant to Section 3.9; or (e)as a
consequence of (i) any other default by Borrower to repay or prepay any Term SOFR Loans when
required by the terms of this Agreement or (ii) an election made pursuant to Section 3.9. The
written request of any Bank setting forth any amount or amounts that such Bank is entitled to
receive pursuant to this Section 3.8 shall be delivered to Borrower and shall be conclusive absent
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manifest error. Borrower shall pay such Bank the amount shown as due on any such request within
10 days after receipt thereof.

SECTION 3.9 CHANGE OF LENDING OFFICE; REPLACEMENT OF
BANKS.

@) Each Bank agrees that, upon the occurrence of any event giving rise to the
operation of Section 3.1, 3.5 or 3.7 requiring the payment of additional amounts to the
Bank, such Bank will, if requested by Borrower, use reasonable efforts (subject to overall
policy considerations of such Bank) to designate another Applicable Lending Office for
any Loans or Commitments affected by such event; provided, however, that such
designation is made on such terms that such Bank and its Applicable Lending Office suffer,
in the judgment of such Bank, no economic, legal or regulatory disadvantage, with the
object of avoiding the consequence of the event giving rise to the operation of any such
Section. Borrower hereby agrees to pay all reasonable costs and expenses incurred by any
Bank in connection with any such designation or assignment.

(b) If (i) any Bank requests any compensation, reimbursement or other
payment under Section 3.1, 3.5 or 3.7 with respect to such Bank, (ii) Borrower is, or
because of a matter in existence as of the date that Borrower is seeking to exercise its rights
under this Section 3.9 will be, required to pay any additional amount to any Bank or
Governmental Authority pursuant to Section 3.2, or (iii) if any Bank is a Defaulting Bank,
then Borrower may, at its sole expense and effort, upon notice to such Bank and Agent,
require such Bank to assign and delegate, without recourse (in accordance with the
restrictions contained in Section 10.10), all its interests, rights and obligations under this
Agreement (other than its existing rights to payments pursuant to Section 3.2) to an Eligible
Assignee that shall assume such obligations; provided, however, that (A) Borrower shall
have received the prior written consent of Agent, which consent shall not be unreasonably
withheld, conditioned or delayed, (B) such Bank shall have received payment of an amount
equal to the outstanding principal of its Loans, accrued interest thereon, accrued fees and
all other amounts then payable to it hereunder, from the assignee (to the extent of such
outstanding principal and accrued interest and fees) or Borrower (in the case of all other
amounts, but excluding any breakage compensation), (C) in the case of any such
assignment resulting from a claim for compensation, reimbursement or other payments
required to be made under Section 3.1 or 3.5 with respect to such Bank, or resulting from
any required payments to any Bank or Governmental Authority pursuant to Section 3.2,
such assignment will result in a reduction in such compensation, reimbursement or
payments and (D) such assignment does not conflict with applicable Law. A Bank shall
not be required to make any such assignment and delegation if, prior thereto, as a result of
a waiver by such Bank or otherwise, the circumstances entitling Borrower to require such
assignment and delegation cease to apply.

(©) Nothing in this Section 3.9 shall affect or postpone any of the obligations
of Borrower or the right of any Bank provided in this Article 11I.
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ARTICLE IV.

CONDITIONS PRECEDENT

The obligation of the Banks to make any Loan and of the Fronting Bank to issue the first
Letter of Credit on or after the Effective Date is subject to Borrower satisfying each of the
following conditions on or prior to the Effective Date:

SECTION 4.1 NOTES. Borrower shall have executed and delivered to each Bank
its Revolving Credit Note and Swing Line Note.

SECTION 4.2 GUARANTIES OF PAYMENT. Borrower shall have delivered
to Agent the Parent Guaranty of Payment and shall have delivered to Agent a Guaranty of Payment
executed by each Guarantor of Payment.

SECTION 4.3 OFFICER’S CERTIFICATE, RESOLUTIONS,
ORGANIZATIONAL DOCUMENTS. Borrower and each Guarantor of Payment shall have
delivered to Agent an officer’s certificate certifying the names of the officers of Borrower or such
Guarantor of Payment authorized to sign the Loan Documents, together with the true signatures of
such officers and certified copies of (a) the resolutions of the board of directors of Borrower and
each Guarantor of Payment evidencing approval of the execution and delivery of the Loan
Documents and the execution of other Related Writings to which Borrower or such Guarantor of
Payment, as the case may be, is a party, and (b) the Organizational Documents of Borrower and
each Guarantor of Payment.

SECTION 4.4 LEGAL OPINION. Borrower shall have delivered to Agent an
opinion of counsel for Borrower and each Guarantor of Payment, in form and substance
satisfactory to Agent and the Banks.

SECTION 4.5 GOOD _STANDING CERTIFICATES. Borrower shall have
delivered to Agent a good standing certificate for Borrower and each Guarantor of Payment, issued
on or about the Effective Date by the secretaries of state of the jurisdiction of organization of
Borrower and each Guarantor of Payment.

SECTION 4.6 CLOSING AND LEGAL FEES. Borrower shall have
(a) executed and delivered to Agent the Closing Fee Letter and the Agent Fee Letter, (b) paid to
Agent, for the pro rata benefit of the Banks, the closing fees agreed to by Borrower, Agent and the
Banks set forth in the Closing Fee Letter, (c) paid to Agent, for its sole benefit, the administrative
agent fee set forth in the Agent Fee Letter, and (d) paid all legal fees and expenses of Agent in
connection with the preparation and negotiation of the Loan Documents.

SECTION 4.7 LIEN SEARCHES. Within thirty (30) days of the Effective Date,
with respect to the property owned or leased by Borrower and each Guarantor of Payment,
Borrower shall have caused to be delivered to each Bank (a) the results of UCC lien searches,
satisfactory to Agent and the Banks; and (b) the results of federal and state tax lien and judicial
lien searches, satisfactory to Agent and the Banks.
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SECTION 4.8 NO MATERIAL ADVERSE CHANGE. No material adverse
change, in the opinion of Agent, shall have occurred in the financial condition, operations or
prospects of the Companies since December 31, 2023.

SECTION 4.9 NO DEFAULT; REPRESENTATIONS AND WARRANTIES.
(@) No Default or Event of Default shall be continuing and (b) all representations and warranties
of the Credit Parties contained herein or in the other Loan Documents shall be true and correct in
all material respects (or in the case of any representation and warranty subject to materiality
qualifier, true and correct).

SECTION 4.10 REQUIRED DOCUMENTATION. Agent shall have received (a)
no later than three (3) Business Days prior to the Effective Date, all documentation and other
information theretofore requested in writing by it at least five (5) Business Days prior to the
Effective Date that is required by regulatory authorities to allow it to comply with the requirements
of applicable “know your customer”, Anti-Corruption Laws and Anti-Money Laundering Laws;
and (b) a Beneficial Ownership Certification in relation to Borrower if it qualifies as a “legal entity
customer” under the Beneficial Ownership Regulation not less than five (5) Business Days prior
to the Effective Date.

SECTION 4.11 MISCELLANEOUS. Borrower shall have provided to Agent and
the Banks such other items and shall have satisfied such other conditions as may be reasonably
required by Agent or the Banks.

ARTICLE V.

COVENANTS

Borrower agrees that so long as the Commitment remains in effect and thereafter until all
of the Debt shall have been paid in full, Borrower shall perform and observe, and shall cause each
other Company to perform and observe, each of the following provisions:

SECTION 5.1 INSURANCE. Each Company shall (a) maintain insurance to such
extent and against such hazards and liabilities as is commonly maintained by Persons similarly
situated; and (b) within ten (10) days of any Bank’s written request, furnish to such Bank such
information about such Company’s insurance as that Bank may from time to time reasonably
request, which information shall be prepared in form and detail satisfactory to such Bank and
certified by a Financial Officer of such Company.

SECTION 5.2 MONEY OBLIGATIONS. Each Company shall pay in full
(@) prior in each case to the date when penalties would attach, all Taxes, assessments and
governmental charges and levies (except only those so long as and to the extent that the same shall
be contested in good faith by appropriate and timely proceedings and for which adequate reserves
have been established in accordance with GAAP) for which it may be or become liable or to which
any or all of its properties may be or become subject; (b) all of its wage obligations to its employees
in compliance with the Fair Labor Standards Act (29 U.S.C. 206-207) or any comparable
provisions; and (c) all of its other obligations calling for the payment of money (except only those
so long as and to the extent that the same shall be contested in good faith and for which adequate
reserves have been established in accordance with GAAP) before such payment becomes overdue.
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Bank:

SECTION 5.3 FINANCIAL STATEMENTS. Borrower shall furnish to each

@) within fifty (50) days after the end of each of the first three (3) quarter-
annual periods of each fiscal year of Borrower, balance sheets of Borrower as of the end
of such period and statements of income (loss), stockholders’ equity and cash flow for the
quarter and fiscal year to date periods, all prepared on a Consolidated basis, in accordance
with GAAP, and in form and detail satisfactory to the Banks and certified by a Financial
Officer of Borrower;

(b) within one hundred (100) days after the end of each fiscal year of Borrower,
an annual audit report of Borrower for that year prepared on a Consolidated basis, in
accordance with GAAP, and in form and detail satisfactory to the Banks and certified by
an independent public accountant satisfactory to the Banks, which report shall include
balance sheets and statements of income (loss), stockholders’ equity and cash-flow for that
period;

(©) concurrently with the delivery of the financial statements in (a) and (b)
above, a Compliance Certificate; in the event that Borrower or any Subsidiary has made an
election to measure any financial liability using fair value as to the period covered by any
such financial statement, such Compliance Certificate as to such period shall include a
reconciliation from GAAP with respect to such election;

(d) within one hundred twenty (120) days after the end of each fiscal year of
Borrower, annual pro-forma projections (including a balance sheet, income statement and
statement of cash flows) of Borrower and its Subsidiaries for the then current fiscal year,
to be in form acceptable to Agent;

(e) within ten (10) days of any Bank’s written request, such other information
about the financial condition, properties and operations of any Company as such Bank may
from time to time reasonably request, which information shall be submitted in form and
detail satisfactory to such Bank and certified by a Financial Officer of the Company or
Companies in question; and

()] promptly after the request by any Bank, all documentation and other
information that such Bank reasonably requests in writing in order to comply with its
ongoing obligations under applicable “know your customer” rules and regulations, Anti-
Money Laundering Laws, including the USA PATRIOT Act and the Beneficial Ownership
Regulation.

Documents required to be delivered pursuant to this Section 5.3(a) or (b) (to the extent any

such documents are included in materials otherwise filed with the SEC) will be deemed to have
been delivered hereunder if publicly available on the SEC’s EDGAR Database with respect to
Borrower no later than the date specified for delivery of same under subsection (a) or (b), as
applicable, above; provided that, (i) Borrower shall notify Agent and each Bank (by facsimile or
electronic mail) of the posting of any such documents and, if applicable, provide a link thereto,
and (i) Borrower shall deliver paper copies of such documents to Agent or any Bank upon its
request to Borrower to deliver such paper copies. Agent shall have no obligation to request the
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delivery of or to maintain paper copies of the documents referred to above, and in any event shall
have no responsibility to monitor compliance by Borrower with any such request by a Bank for
delivery, and each Bank shall be solely responsible for requesting delivery to it or maintaining its
copies of such documents.

SECTION 5.4 FINANCIAL RECORDS. Each Company shall at all times
maintain true and complete records and books of account, including, without limiting the
generality of the foregoing, appropriate reserves for possible losses and liabilities, all in accordance
with GAAP, and at all reasonable times (during normal business hours and upon notice to such
Company) permit the Banks to examine that Company’s books and records and to make excerpts
therefrom and transcripts thereof.

SECTION 5.5 FRANCHISES. Each Company shall preserve and maintain at all
times its existence, rights and franchises, except as otherwise permitted pursuant to Section 5.12
hereof.

SECTION 5.6 ERISA COMPLIANCE. No Company shall incur any material
accumulated funding deficiency within the meaning of ERISA, or any material liability to the
PBGC, established thereunder in connection with any ERISA Plan. Borrower shall furnish to the
Banks (a) as soon as possible and in any event within thirty (30) days after any Company knows
or has reason to know that any Reportable Event with respect to any ERISA Plan has occurred, a
statement of a Financial Officer of such Company, setting forth details as to such Reportable Event
and the action that such Company proposes to take with respect thereto, together with a copy of
the notice of such Reportable Event given to the PBGC if a copy of such notice is available to such
Company, and (b) promptly after receipt thereof a copy of any notice such Company, or any
member of the Controlled Group may receive from the PBGC or the Internal Revenue Service
with respect to any ERISA Plan administered by such Company; provided, that this latter
clause shall not apply to notices of general application promulgated by the PBGC or the Internal
Revenue Service. Borrower shall promptly notify the Banks of any material Taxes assessed,
proposed to be assessed or that Borrower has reason to believe may be assessed against a Company
by the Internal Revenue Service with respect to any ERISA Plan. As used in this Section 5.6
“material” means the measure of a matter of significance that shall be determined as being an
amount equal to five percent (5%) of the Consolidated Net Worth of Borrower. As soon as
practicable, and in any event within twenty (20) days, after any Company becomes aware that an
ERISA Event has occurred that could reasonably be expected to have a Material Adverse Effect,
such Company shall provide Bankthe Banks with notice of such ERISA Event with a certificate
by a Financial Officer of such Company setting forth the details of the event and the action such
Company or another Controlled Group member proposes to take with respect thereto. Borrower
shall, at the request of Agent or any Bank, deliver or cause to be delivered to Agent or such Bank,
as the case may be, true and correct copies of any documents relating to the ERISA Plan of any
Company.

SECTION 5.7 FINANCIAL COVENANTS.

@) LEVERAGE RATIO. Borrower shall not suffer or permit at any time the
Leverage Ratlo to exceed 3—253 75 to 1. OO—BeFFewer—may—peFmH—the—I:eveFage—R&He
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(b) INTEREST COVERAGE RATIO. Borrower shall not permit at any time
the Interest Coverage Ratio to be less than 3.00 to 1.00.

Notwithstanding anything contained in this Section 5.7 to the contrary, in the event any
Material Indebtedness Agreement of Borrower evidencing Indebtedness in an original
principal amount of Five Million Dollars ($5,000,000) or more contains a Leverage Ratio,
Interest Coverage Ratio or other financial covenant more restrictive than contained in this
Section 5.7 (a “More Restrictive Covenant”), this Agreement shall be deemed to have been
amended to include such More Restrictive Covenant (including any amendments thereto
that are more restrictive than the initial More Restrictive Covenant) in place of or in
addition to the covenants contained herein as of the date such More Restrictive Covenant
first became binding on Borrower; provided, however, that so long as no Default or Event
of Default shall have occurred and be continuing (i) upon (A) the satisfaction of all
Indebtedness evidenced by or incurred pursuant to any such Material Indebtedness
Agreement and (B) effective upon the delivery of a Compliance Certificate in accordance
with Section 5.3(c) for the period in which such Indebtedness has been satisfied in full,
reflecting compliance with such More Restrictive Covenant during such period, any such
covenant so incorporated herein shall be deemed deleted and the provisions hereof shall
thereupon be those in effect prior to the date such More Restrictive Covenant first became
binding on Borrower, (ii) upon (A) the amendment of any More Restrictive Covenant by
the holder of such Indebtedness in a manner that is less restrictive, but remains more
restrictive than contained in this Section 5.7 as of the date immediately prior to the date
such More Restrictive Covenant became effective hereunder (an “Amended More
Restrictive Covenant”) and (B) effective upon the delivery of a Compliance Certificate in
accordance with Section 5.3(c) for the period in which such Amended More Restrictive
Covenant is to become binding on Borrower, reflecting compliance with such More
Restrictive Covenant during such period, this Agreement shall be deemed to include such
Amended More Restrictive Covenant and the More Restrictive Covenant amended by such
Amended More Restrictive Covenant shall be deemed deleted, and (iii) upon (A) the
amendment of any More Restrictive Covenant or Amended More Restrictive Covenant in
a manner that is less restrictive than contained in this Section 5.7 and (B) effective upon
the delivery of a Compliance Certificate in accordance with Section 5.3(c) for the period
in which such amendment is to become binding on Borrower, reflecting compliance with
such More Restrictive Covenant or Amended More Restrictive Covenant during such
period, any such covenant so incorporated herein shall be deemed deleted and the
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provisions hereof shall thereupon be those in effect prior to the date such More Restrictive
Covenant first became binding on Borrower; provided, further and for the avoidance of
doubt, (A) this Section 5.7(b) shall apply separately to each More Restrictive Covenant and
Amended More Restrictive Covenant contained in a Material Indebtedness Agreement and
(B) to the extent any More Restrictive Covenant or Amended More Restrictive Covenant
(each a “Subject More Restrictive Covenant”) is deemed amended or deleted pursuant to
clauses (i) through (iii) above, the provisions hereof shall thereupon be those in effect as
of the date hereof and as amended (including as amended in connection with any other
More Restrictive Covenant or Amended More Restrictive Covenant) other than
amendments on account of the Subject More Restrictive Covenant. Notwithstanding the
foregoing, no amendment to this Agreement pursuant to this clause (b) as the result of any
More Restrictive Covenant or Amended More Restrictive Covenant ceasing to be in effect
or being deleted, amended or otherwise modified shall cause any covenant or Event of
Default in this Agreement to be less restrictive as to Borrower or its Subsidiaries than such
covenant or Event of Default as contained in this Agreement as in effect on the date hereof,
and as amended other than as the result of the application of the first sentence of this
clause (b) originally caused by such More Restrictive Covenant or Amended More
Restrictive Covenant in such Material Indebtedness Agreement.

SECTION 5.8 BORROWING. No Company shall create, incur or have
outstanding any obligation for borrowed money or any Indebtedness of any kind; provided, that
this Section 5.8 shall not apply to any of the following (without duplication):

@) the Loans and all other Indebtedness owing by Borrower or any other Credit
Party to Agent and the Banks under this Agreement or any other Loan Document;

(b) unsecured current Indebtedness (including the funded and/or unfunded
reserves for self insurance liabilities, but excluding Indebtedness incurred to a bank or other
financial institution customarily engaged in the business of lending money, except as
permitted pursuant to subpart (d) below) incurred by the Companies in the ordinary course
of business;

(©) Indebtedness for Taxes, assessments and governmental charges to the extent
that payment thereof shall not be required to be made by Section 5.2(a) hereof;

(d) unsecured Indebtedness incurred under lines of credit established by Agent
or other financial institutions customarily engaged in the business of lending money;
provided, however, that the maximum principal amount of Indebtedness permitted by this
subpart (d) shall, when aggregated with the principal amount of any Indebtedness
outstanding under Sections 5.8(e) and 5.8(j) hereof, not exceed One Hundred Seventy-Five
Million Dollars ($175,000,000) at any time;

(e) unsecured Subordinated Indebtedness evidenced by promissory notes
issued by Borrower to employees or former employees in partial payment for common
shares redeemed by Borrower so long as the aggregate principal amount of such
Indebtedness, when aggregated with any Indebtedness outstanding under
Sections 5.8(d) and 5.8(j) hereof, does not exceed One Hundred Seventy-Five Million
Dollars ($175,000,000) at any time;
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()] unsecured intercompany Indebtedness permitted pursuant to Section

5.11(vi);

(9) Indebtedness to insurance companies secured by a pledge of the cash
surrender value of life insurance policies owned by Borrower or any of its Subsidiaries;
provided, however, that the maximum amount of Indebtedness permitted by this subpart (g)
shall at no time exceed the cash surrender value of the life insurance policies pledged with
respect thereto;

(h) unsecured Indebtedness arising pursuant to the deferment of payment of any
insurance premiums by Borrower;

Q) any (i) loans granted to a Company for the purchase of fixed assets, or
(i) Indebtedness incurred by a Company in connection with any Capital Leases, so long as
the aggregate amount of all such loans and Capital Leases for all Companies (excluding
Capital Leases between Borrower or a Guarantor of Payment and a Guarantor of Payment)
does not exceed Seventy-Five Million Dollars ($75,000,000) at any time;

() any (i) unsecured Indebtedness of Borrower in an aggregate principal
amount outstanding not to exceed Thirty-Five Million Dollars ($35,000,000) and
(i) unsecured Subordinated Indebtedness of Borrower, in each case, incurred to a seller to
finance all or part of an Acquisition permitted pursuant to Section 5.13 hereof, so long as
the aggregate outstanding amount of all such Indebtedness for all such Acquisitions does
not, when aggregated with the principal amount of any Indebtedness outstanding under
Sections 5.8(d) and 5.8(e) hereof, exceed One Hundred Seventy-Five Million Dollars
($175,000,000) at any time;

(k) unsecured Indebtedness issued pursuant to the Senior Note Purchase
Agreements, in, and all guaranties by any Company of such Indebtedness, so long as the
aggregate outstanding principal amount of all such Indebtedness, without duplication, does
not exceed Two Hundred Fifty Million Dollars ($250,000,000) at any time;

() Indebtedness incurred under a Permitted Receivables Facility, so long as the
aggregate outstanding amount of such Indebtedness does not exceed One Hundred
Seventy-Five Million Dollars ($175,000,000) at any time.

SECTIONS.9 LIENS. No Company shall create, assume or suffer to exist any
Lien upon any of its property or assets, whether now owned or hereafter acquired; provided that
this Section 5.9 shall not apply to the following:

@) Liens for Taxes not yet due or that are being actively contested in good faith
by appropriate and timely proceedings and for which adequate reserves have been
established in accordance with GAAP;

(b) other statutory Liens incidental to the conduct of its business or the

ownership of its property and assets that (i) were not incurred in connection with the
borrowing of money or the obtaining of advances or credit, and (ii) do not in the aggregate
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materially detract from the value of its property or assets or materially impair the use
thereof in the operation of its business;

(©) Liens on property or assets of a Subsidiary to secure obligations of such
Subsidiary to Borrower or a Guarantor of Payment;

(d) purchase money Liens on fixed assets securing the loans or Capital Leases
pursuant to Section 5.8(i) hereof, provided that such Lien is limited to the purchase price
and only attaches to the property being acquired;

(e) Liens on life insurance policies arising from the pledging of the cash
surrender value of life insurance policies securing Indebtedness, provided, however, that
such Liens shall not extend to any other property or assets of any Company;

()] minor title defects, Liens or encumbrances consisting of minor survey
exceptions or encumbrances including easements or rights-of-way for sewers, water lines,
utility lines and other similar purposes, and zoning or other restrictions as to the use of real
property, which title defects, Liens and encumbrances do not, in the aggregate, materially
impair the use of such real property in the operation of Borrower’s activities and business;

(9) in addition to Liens permitted pursuant to subparts (a) through (f) above,
such other statutory or consensual Liens (other than a Lien as a result of an ERISA Event)
as may from time to time arise or be created; provided, however, that the aggregate
principal amount secured by all such Liens shall not exceed Seven Million Five Hundred
Thousand Dollars ($7,500,000) at any time;

(h) Liens on Receivables Related Assets granted in connection with
Indebtedness permitted under Section 5.8(1);

() Liens arising from precautionary Uniform Commercial Code financing
statement filings regarding operating leases entered into in the ordinary course of business;
and

() Liens incurred on cash in the Insurance Subsidiary’s account to secure
insurance obligations to Old Republic in lieu of letters of credit.

No Company shall enter into any contract or agreement (other than an Incremental Revolving
Credit Assumption Agreement or a Term Loan Assumption Agreement) that would prohibit Agent
or the Banks from acquiring a security interest, mortgage or other Lien on, or a collateral
assignment of, any of the property or assets of a Company; provided, however, that nothing herein
contained shall be deemed or construed to prohibit Agent or any of the Banks, as the case may be,
from entering into a sharing or intercreditor agreement in commercially customary form under
which any such security interest, mortgage or other Lien on, or collateral assignment of, any such
property or assets of a Company shall be shared equally and ratably between and among Agent,
each of the Banks, as the case may be, and the holders of the Notes issued and outstanding under
the Senior Note Purchase Agreements.

Notwithstanding the foregoing, Borrower shall not, and shall not permit any of its Subsidiaries to,
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secure pursuant to this Section 5.9 any Indebtedness outstanding under or pursuant to any Material
Indebtedness Agreement (other than pursuant to a Permitted Receivables Facility) unless and until
the Obligations (and any Guaranty of Payment delivered in connection therewith) shall
concurrently be secured equally and ratably with such Indebtedness pursuant to documentation
reasonably acceptable to Agent in substance and in form, including an intercreditor agreement and
opinions of counsel to Borrower and/or any such Subsidiary, as the case may be, from counsel that
is reasonably acceptable to Agent.

SECTION 5.10 REGULATIONS U AND X. No Company shall take any action
that would result in any non-compliance of the Loans with Regulations U and X of the Board of
Governors of the Federal Reserve System.

SECTION5.11 INVESTMENTS AND LOANS. No Company shall (a) create,
acquire or hold any Subsidiary, (b) make or hold any investment in any stocks, bonds or securities
of any kind, (c) be or become a party to any joint venture or other partnership without the prior
written consent of Agent and the Required Banks, (d) make or keep outstanding any advance or
loan to any Person, or (e) be or become a Guarantor of any kind, except guarantees only for
Indebtedness of the Companies incurred or permitted pursuant to this Agreement; provided, that
this Section 5.11 shall not apply to:

M any endorsement of a check or other medium of payment for deposit
or collection through normal banking channels or similar transaction in the normal
course of business;

(i) any investment in direct obligations of the United States of America
or in certificates of deposit issued by a member bank of the Federal Reserve
System;

(iii)  any investment in commercial paper or securities that at the time of
such investment is assigned the highest quality rating in accordance with the rating
systems employed by either Moody’s or Standard & Poor’s;

(iv)  the (x) holding of Subsidiaries listed on Schedule 6.1 attached hereto
and made a part hereof, (y) creation or formation of Subsidiaries after the First
Amendment Effective Date and the holding of each such Subsidiary so long as each
such Subsidiary becomes a Guarantor of Payment if required pursuant to Section
5.21 hereof and the Borrower delivers an updated Schedule 6.1 concurrently with
the creation or formation of each such Subsidiary and (z) initial investment in and
holding of a Receivables Subsidiary;

(V) loans or advances made by the Companies to The Davey Foundation
so long as the aggregate amount of all such loans and advances made by the
Companies does not exceed Two Million Dollars ($2,000,000) at any time;

(vi)  unsecured intercompany Indebtedness (w) owed by any Credit Party
to another Credit Party, (x) owed by any Credit Party to any wholly-owned, non-
Credit Party Subsidiary (other than any Receivables Subsidiary) in an aggregate
amount not to exceed Seventy-Five Million Dollars ($75,000,000) when combined
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with the aggregate amount under clause (z) below (provided that, upon the request
of Agent in its reasonable discretion, such Indebtedness shall be subordinated to the
Obligations pursuant to the terms and conditions of the Intercompany Agreement),
(y) owed by any non-Credit Party to any other non-Credit Party; and (z) owed by
any wholly-owned, non-Credit Party to any Credit Party in an aggregate amount
not to exceed Seventy-Five Million Dollars ($75,000,000) when combined with the
aggregate amount under clause (x) above;

(vii) loans or advances made by the Companies to the respective
employees of the Companies in the ordinary course of business so long as the
aggregate principal amount of all such loans and advances does not exceed Two
Million Dollars ($2,000,000) at any time;

(vii) voluntary contributions in excess of mandatory matching
contributions made by the Companies to the Davey ESOT so long as the aggregate
amount of all such contributions made during any fiscal year of Borrower does not
exceed Two Million Dollars ($2,000,000);

(ix)  Sales, contributions or transfers of assets and/or Acquisitions made
by the Companies pursuant to Section 5.12(b) or Section 5.13 hereof, and the
creation of Subsidiaries in connection therewith and/or for the purposes of
managing Tax and/or regulatory matters so long as each such Subsidiary becomes
a Guarantor of Payment if required pursuant to Section 5.21 hereof;

(x) loans or advances made by Borrower to, or investments made by
Borrower in, Davey Tree Expert Co., of Canada, Limited in the ordinary course of
Borrower’s business;

(xi)  purchases or investments made by Borrower in securities or joint
ventures, or loans made by Borrower, not otherwise in compliance with this
Section 5.11, provided that the aggregate amount of all such purchases, investments
and loans for made by Borrower does not exceed Ten Million Dollars
($10,000,000) at any time;

(xii)  (A) the obligations of Borrower pursuant to the Parent Guaranty of
Payment, and (B) investments by Borrower in the Insurance Subsidiary in an
aggregate amount not to exceed Seventy Million Dollars ($70,000,000), provided
that insurance premiums paid by any Company to the Insurance Subsidiary in the
ordinary course of business shall not constitute investments under this Section 5.11;
and

(xiii) loans made by a Company to the Receivables Subsidiary to pay the
residual purchase price for Receivables Related Assets.

SECTION5.12 MERGER AND SALE OF ASSETS. No Company shall merge
or consolidate with any other Person, or sell, lease or transfer or otherwise dispose of any assets to
any Person other than in the ordinary course of business, except that, if no Default or Event of
Default shall then exist or immediately thereafter shall begin to exist:
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@) any Subsidiary may merge or consolidate with (i) Borrower (provided that
Borrower shall be the continuing or surviving Person) or (ii) any one or more Guarantors
of Payment, provided that either (A) the continuing or surviving Person shall be a wholly-
owned Subsidiary that is a Guarantor of Payment, or (B) after giving effect to any merger
pursuant to this sub-clause (ii), Borrower and/or one or more wholly-owned Subsidiaries
that are Guarantors of Payment shall own not less than the same percentage of the
outstanding Voting Power of the continuing or surviving Person as Borrower and/or one
or more wholly-owned Subsidiaries (that are Guarantors of Payment) owned of the merged
Subsidiary immediately prior to such merger, or

(b) Borrower or any Subsidiary may sell, lease, contribute, transfer or otherwise
dispose of any of its assets to (i) Borrower (in the case of sales, leases, contributions,
transfers or other dispositions by any Subsidiary), (ii) any wholly-owned Subsidiary that is
a Guarantor of Payment, (iii) a Receivables Subsidiary (provided that such sales, leases,
contributions, transfers or other dispositions are limited to Receivables Related Assets) or
(iv) any Guarantor of Payment, of which Borrower and/or one or more wholly-owned
Subsidiaries, that are Guarantors of Payment, shall own not less than the same percentage
of Voting Power as Borrower and/or one or more wholly-owned Subsidiaries (that are
Guarantors of Payment) then own of the Subsidiary making such sale, lease, contribution,
transfer or other disposition.

SECTION 5.13 ACQUISITIONS. Without the prior written consent of Agent and
the Required Banks, no Company shall effect an Acquisition except any Company may effect an
Acquisition so long as (a) with respect to a merger or consolidation involving Borrower or a
Guarantor of Payment, Borrower or such Guarantor of Payment is the surviving entity; (b) the
business to be acquired is similar to the lines of business of the Companies; (c) the Person to be
acquired is organized under the laws of the United States; (d) no Default or Event of Default exists
and the Companies are in full compliance with the Loan Documents in each case both prior to and
subsequent to the transaction; (e) the Company (other than Borrower or any Guarantor of Payment)
effecting the Acquisition and the Person or Persons acquired in connection with any such
Acquisition shall become a Guarantor of Payment pursuant to Section 5.21 to the extent required
by Section 5.21; (f) in the case of any Acquisition in which the total aggregate consideration to be
paid pursuant to such Acquisition is in excess of five percent (5%) of Total Assets as of the end of
the most recent fiscal quarter of Borrower for which financial statements have been delivered to
Agent pursuant to Section 5.3(a) or (b) (whichever was most recently delivered to Agent),
Borrower shall provide to Agent and the Banks, at least thirty (30) days prior to such Acquisition,
historical financial statements of the target entity and a pro forma financial statement of the
Companies accompanied by a certificate of a Financial Officer of Borrower which shows
compliance with the requirements in this Section 5.13; (g) in the case of an Acquisition in which,
both before and after the proposed Acquisition, Borrower has a pro forma Leverage Ratio of
greater than or equal to 1.50 to 1.00, liquidity is greater than or equal to Twenty Million Dollars
($20,000,000); and (h) the pro forma Leverage Ratio before and immediately after giving effect to
the proposed Acquisition complies with Section 5.7(a),-giving-effect-to-any-applicable-Leverage
Ratie-lherease-Period. For purposes of this Section 5.13, “liquidity” shall mean, as of any date of
determination, all unrestricted cash and Cash Equivalents of Borrower, the Guarantors of Payment
(excluding any Foreign Subsidiaries) and the Insurance Subsidiary plus the aggregate unused
amount of the Revolving Credit Commitment (but not in excess of the maximum amount that could
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be borrowed by Borrower without exceeding the then—apphicable-maximum Leverage Ratio
pursuant to Section 5.7(a) hereof-giving-effect to-any-apphicable Leverage Ratio-lherease Period).

SECTION 5.14 RESTRICTED PAYMENTS. No Company shall, declare or
make, or agree to pay or make, directly or indirectly, any Restricted Payment, except:

@) Borrower and its Subsidiaries may make unlimited Restricted Payments, so
long as (i) no Event of Default has occurred and is continuing and (ii) Borrower has a pro
forma Leverage Ratio, after giving effect to such Restricted Payment, of less than or equal
to 2.75 to 1.00; provided that for the purposes of calculating compliance with respect to
clause (ii) above, (A) if, as of the date of such Restricted Payment, Borrower has delivered
a Compliance Certificate pursuant to Section 5.3(c) for the immediately preceding fiscal
quarter, then compliance on a pro forma basis shall be based on the most recently delivered
Compliance Certificate, and (B) if, as of the date of such Restricted Payment, Borrower
has not delivered a Compliance Certificate pursuant to Section 5.3(c) for the immediately
preceding fiscal quarter, then Borrower shall deliver a Compliance Certificate in the form
of Exhibit D, based on the financial statements most recently delivered pursuant to
Section 5.3(a) or Section 5.3(b), substantially simultaneously with the making of such
Restricted Payment, and compliance on a pro forma basis shall be based on such
Compliance Certificate; and

(b) If Borrower has a pro forma Leverage Ratio, after giving effect to the items
described in clauses (i) and (ii) below, of greater than 2.75 to 1.00, then Borrower and its
Subsidiaries may, so long as no Event of Default has occurred and is continuing, effect
(1) unlimited mandatory repurchases, redemptions, acquisitions, cancellations or other
retirement for value of the Equity Interests in Borrower or its Subsidiaries or to effect the
termination of options to purchase Equity Interests of Borrower, in each instance, held by
former or current directors, officers and employees (or their estates, spouses or former
spouses) of Borrower or any Credit Party upon their death, disability, retirement or
termination of employment and (ii) voluntary repurchases, redemptions, acquisitions,
cancellations or other retirement for value of the Equity Interests in Borrower or its
Subsidiaries or to effect the termination of options to purchase Equity Interests of
Borrower, in each instance, held by former or current directors, officers and employees (or
their estates, spouses or former spouses) of Borrower or any Credit Party upon their death,
disability, retirement or termination of employment for a maximum cash consideration not
to exceed Thirty Million Dollars ($30,000,000) in any fiscal year.

SECTION 5.15 NOTICE. Borrower shall cause a Financial Officer of Borrower to
promptly notify Agent and the Banks whenever any Default or Event of Default may occur
hereunder or any representation or warranty made in Article VI hereof or elsewhere in this
Agreement or in any Related Writing may for any reason cease in any material respect to be true
and complete.

SECTION 5.16 ENVIRONMENTAL COMPLIANCE. Each Company shall
comply in all material respects with any and all applicable Environmental Laws including, without
limitation, all applicable Environmental Laws in jurisdictions in which any Company owns or
operates a facility or site, arranges for disposal or treatment of hazardous substances, solid waste
or other wastes, accepts for transport any hazardous substances, solid waste or other wastes or
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holds any interest in real property or otherwise. Borrower shall furnish to the Banks, promptly
after receipt thereof, a copy of any notice any Company may receive from any Governmental
Authority, private Person or otherwise that any material litigation or proceeding pertaining to any
environmental, health or safety matter has been filed or is threatened against such Company, any
real property in which such Company holds any interest or any past or present operation of such
Company. No Company shall allow the release or disposal of any material amount of hazardous
waste, solid waste or other wastes on, under or to any real property in which any Company holds
any interest or performs any of its operations, in violation of any applicable Environmental Law.
With respect to any violation by any Company of any applicable Environmental Law existing on
the Effective Date or, so long as Borrower shall have provided notice to Agent, any violation by
any Company of any applicable Environmental Law that arises after the Effective Date, such
Company shall comply in all material respects with any consent order or other remediation plan.
As used in this Section 5.16, “litigation or proceeding” means any demand, claim, notice, suit, suit
in equity action, administrative action, investigation or inquiry whether brought by any
Governmental Authority, private Person or otherwise. Borrower shall defend, indemnify and hold
Agent and the Banks harmless against all costs, expenses, claims, damages, penalties and liabilities
of every kind or nature whatsoever (including reasonable attorneys’ fees) arising out of or resulting
from the noncompliance of any Company with any Environmental Law. Such indemnification
shall survive any termination of this Agreement.

SECTION 5.17 AFFILIATE TRANSACTIONS. No Company shall, or shall
permit any Subsidiary to, directly or indirectly, enter into or permit to exist any material transaction
(including, without limitation, the purchase, sale, lease or exchange of any property or the
rendering of any service) with any Affiliate of a Company on terms that are less favorable to such
Company or such Subsidiary, as the case may be, than those that might be obtained at the time in
a transaction with a non-Affiliate; provided, however, that the foregoing shall not prohibit the
payment of customary and reasonable directors’ fees to directors who are not employees of a
Company or any Affiliate of a Company or any transaction permitted under Section 5.11, 5.12,
5.13 or 5.14.

SECTION5.18 USE OF PROCEEDS. Borrower’s use of the proceeds of the Notes
shall be solely for refinancing the Existing Credit Agreement, working capital, capital expenditures
and other general corporate purposes of Borrower and its Subsidiaries. Borrower will not, directly
or indirectly, use the proceeds of the Loans, or lend, contribute or otherwise make available such
proceeds (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 applicable Anti-
Corruption Laws, (b) for the purpose of funding, financing or facilitating any activities, business
or transaction of or with any Sanctioned Person, or in any Sanctioned Country, or (c) in any other
manner that would result in a violation of any Sanctions applicable to any party hereto.

SECTION 5.19 CORPORATE NAMES. No Company shall change its corporate
name, unless, in each case, Borrower shall provide each Bank with ten (10) days prior written
notice thereof.

SECTION 5.20 MANAGEMENT AGREEMENTS. No Company shall make or
enter into any so-called management agreement whereby management, supervision or control of
its business, or any of the principal functions of any Company shall be delegated to any Person
other than its duly elected Board of Directors.
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SECTION5.21 SUBSIDIARY _GUARANTIES. Each Subsidiary (other than a
Receivables Subsidiary) of a Company created, acquired or held subsequent to the Effective Date
shall immediately execute and deliver to Agent a Guaranty of Payment of all of the Debt, such
agreement to be in form and substance acceptable to Agent and the Required Banks, along with
such corporate governance and authorization documents and an opinion of counsel as may be
deemed necessary or advisable by Agent and the Required Banks; provided, however, that (a) the
Insurance Subsidiary shall not be required to execute and deliver a Guaranty of Payment, (b) a
Subsidiary shall not be required to execute and deliver a Guaranty of Payment if it is not a Material
Subsidiary and (c) a Foreign Subsidiary shall not be required to execute and deliver a Guaranty of
Payment to the extent that such Guaranty of Payment will result in material adverse tax
consequences for Borrower or any U.S. Subsidiary as determined by Borrower in consultation with
Agent. In the event that any Person becomes a Material Subsidiary at any time, Borrower shall
provide Agent and the Banks with prompt written notice thereof.

SECTION 5.22 KEEPWELL. Borrower, to the extent it is a Qualified ECP
Guarantor, hereby, and each Qualified ECP Guarantor hereby jointly and severally, absolutely,
unconditionally and irrevocably undertakes to provide such funds or other support as may be
needed from time to time by a Guarantor of Payment to honor all of its obligations under any
Guaranty of Payment in respect of Designated Hedge Agreements (provided, however, that
Borrower and each Qualified ECP Guarantor shall only be liable under this Section 5.22 for the
maximum amount of such liability that can be hereby incurred without rendering its obligations
under this Section 5.22, or otherwise under any Guaranty of Payment, voidable under applicable
Law relating to fraudulent conveyance or fraudulent transfer, and not for any greater amount). The
obligations of the Company under this Section 5.22 shall remain in full force and effect until
payment in full of all of the Obligations and the termination of the Commitments hereunder.
Borrower and each Qualified ECP Guarantor intends that this Section 5.22 constitute, and this
Section 5.22 shall be deemed to constitute, a “keepwell, support, or other agreement” for the
benefit of each other Credit Party for all purposes of Section 1a(18)(A)(v)(1l) of the Commaodity
Exchange Act.

SECTION 5.23 SANCTIONS, ANTI-MONEY LAUNDERING AND_ ANTI-
CORRUPTION COMPLIANCE. Borrower shall ensure that each Credit Party has implemented
or, shall implement within a reasonable amount of time, and maintain in effect policies and
procedures intended to ensure compliance in all material respects by such Credit Party and its
directors, officers, employees and agents over whom such Credit Party has control, with applicable
Anti-Money Laundering Laws, Anti-Corruption Laws and Sanctions.

SECTION 5.24 MAINTENANCE OF PROPERTIES. Borrower will, and will
cause each of its Subsidiaries to, maintain and keep, or cause to be maintained and kept, their
respective properties in good repair, working order and condition (other than ordinary wear and
tear), so that the business carried on in connection therewith may be properly conducted at all
times, provided that this Section 5.24 shall not prevent Borrower or any Subsidiary from
discontinuing the operation and the maintenance of any of its properties if such discontinuance is
desirable in the conduct of its business and Borrower has concluded that such discontinuance could
not, individually or in the aggregate, reasonably be expected to have a Material Adverse Effect.
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SECTION 5.25 POST-CLOSING COVENANT. Within forty-five (45) days
following the Effective Date (or such later date as Agent may agree in its sole discretion), Borrower
shall deliver to Agent evidence satisfactory to Agent that:

@ the following state tax liens filed against Borrower as debtor, in favor of
Ohio Department of Jobs and Family Services, with filing numbers 202307612, 202308312
and 202408022, have been terminated;

(b) the state tax lien filed against DRG as debtor, in favor of Ohio Department
of Jobs and Family Services, with filing number 202408023, has been terminated;

(©) the UCC-1 financing statement filed against DTSC as debtor, in favor of
Vermeer Corporation, as secured party, with filing number 20240563922, has been
terminated by the filing of a UCC-3 termination statement with the Delaware Secretary of
State; and

(d) the UCC-1 financing statement filed against DTSC as debtor, in favor of
Les Schwab Warehouse Center, Inc., as secured party, with filing number 20242868626,
has been terminated by the filing of a UCC-3 termination statement with the Delaware
Secretary of State.

ARTICLE VI.

REPRESENTATIONS AND WARRANTIES

Borrower represents and warrants that the statements set forth in this Article VI are true,
correct and complete.

SECTION 6.1 CORPORATE EXISTENCE; SUBSIDIARIES; FOREIGN
QUALIFICATION. Each Company is a corporation, limited liability company or partnership
duly organized, validly existing, and in good standing (or its equivalent) under the laws of its
jurisdiction of organization and is duly qualified and authorized to do business and is in good
standing as a foreign corporation, limited liability company or partnership in the jurisdictions
where the character of its property or its business activities makes such qualification necessary,
except where the failure to so qualify will not cause or result in a Material Adverse Effect. Schedule
6.1 hereto sets forth, as of the Effective Date, each Subsidiary of Borrower, its jurisdiction of
organization, the location of its chief executive offices, its principal place of business and the
jurisdictions where it is qualified as a foreign corporation, limited liability company or partnership.
Borrower owns directly or indirectly all of the Equity Interests of each of its Subsidiaries.

SECTION 6.2 CORPORATE AUTHORITY. Borrower has the right and power
and is duly authorized and empowered to enter into, execute and deliver the Loan Documents to
which it is a party and to perform and observe the provisions of the Loan Documents. The Loan
Documents to which Borrower is a party have been duly authorized and approved by Borrower’s
Board of Directors and are the valid and binding obligations of Borrower, enforceable against
Borrower in accordance with their respective terms. The execution, delivery and performance of
the Loan Documents will not conflict with nor result in any breach in any of the provisions of, or
constitute a default under, or result in the creation of any Lien (other than Liens permitted under
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Section 5.9 of this Agreement) upon any assets or property of Borrower under the provisions of,
Borrower’s Organizational Documents or any agreement.

SECTION 6.3 COMPLIANCE WITH LAWS. Each Company:

@ holds all material permits, certificates, licenses, orders, registrations,
franchises, authorizations, and other approvals from federal, state, local, and foreign
governmental and regulatory bodies necessary for the conduct of its business and is in
compliance with all applicable Laws relating thereto;

(b) is in compliance with all applicable Laws except as would not, either
individually or in the aggregate, reasonably be expected to result in a Material Adverse
Effect; and

(©) is not in violation of or in default under any material agreement to which it
IS a party or by which its assets are subject or bound.

SECTION 6.4 LITIGATION AND ADMINISTRATIVE PROCEEDINGS.
Except as disclosed on Schedule 6.4 hereto, to the best of Borrower’s knowledge, there are (a) no
lawsuits, actions, investigations, or other proceedings pending or threatened against any Company,
or in respect of which any Company may have any liability, in any court or before any
Governmental Authority, arbitration board, or other tribunal, (b) no orders, writs, injunctions,
judgments, or decrees of any court or government agency or instrumentality to which any
Company is a party or by which the property or assets of any Company are bound, and (c) no
grievances, disputes, or controversies outstanding with any union or other organization of the
employees of any Company, or threats of work stoppage, strike, or pending demands for collective
bargaining, which, as to subsections (a) through (c) above, would reasonably be expected to have
a material adverse effect on the business, operation or condition (financial or otherwise) of the
Companies taken as a whole.

SECTION 6.5 TITLE TO ASSETS. Each Company has good title to and
ownership of all property it purports to own, which property is free and clear of all Liens, except
those permitted under Section 5.9 hereof.

SECTION 6.6 LIENS AND SECURITY INTERESTS. On and after the
Effective Date, except for Liens and financing statements permitted pursuant to Section 5.9 hereof,
(a) there is no financing statement outstanding covering any personal property of any Company;
(b) there is no mortgage outstanding covering any real property of any Company; and (c) no real
or personal property of any Company is subject to any security interest or Lien of any kind. No
Company has entered into any contract or agreement that exists on or after the Effective Date that
would prohibit Agent or the Banks from acquiring a security interest, mortgage or other Lien on,
or a collateral assignment of, any of the property or assets of any Company, other than restrictions
or conditions imposed by any agreement relating to secured Indebtedness permitted hereunder, so
long as such restrictions or conditions apply only to the property or assets securing such
Indebtedness.

SECTION 6.7 TAX RETURNS. All federal, state and local Tax returns and other
reports required by law to be filed in respect of the income, business, properties and employees of
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each Company have been filed and all Taxes, assessments, fees and other governmental charges
that are due and payable have been paid, except for (a) those being contested in good faith by
appropriate and timely proceedings or (b) where the failure to do so does not and will not cause or
result in a Material Adverse Effect. The provision for taxes on the books of each Company is
adequate for all years not closed by applicable statutes and for the current fiscal year.

SECTION 6.8 ENVIRONMENTAL LAWS. Each Company is in material
compliance with any and all applicable Environmental Laws, including, without limitation, all
applicable Environmental Laws in all jurisdictions in which any Company owns or operates, or
has owned or operated, a facility or site, arranges or has arranged for disposal or treatment of
hazardous substances, solid waste or other wastes, accepts or has accepted for transport any
hazardous substances, solid waste or other wastes or holds or has held any interest in real property
or otherwise. No material litigation or proceeding arising under, relating to or in connection with
any Environmental Law is pending or, to the best knowledge of each Company, threatened, against
any Company, any real property in which any Company holds or has held an interest or any past
or present operation of any Company. No release, threatened release or disposal of any material
amount of hazardous waste, solid waste or other wastes is occurring, or has occurred (other than
those that are currently being cleaned up in accordance with applicable Environmental Laws), on,
under or to any real property in which any Company holds any interest or performs any of its
operations, in violation of any Environmental Law. As used in this Section 6.8, “litigation or
proceeding” means any demand, claim, notice, suit, suit in equity, action, administrative action,
investigation or inquiry whether brought by any Governmental Authority, private Person or
otherwise.

SECTION 6.9 CONTINUED BUSINESS. There exists no actual, pending, or, to
Borrower’s knowledge, any threatened termination, cancellation or limitation of, or any
modification or change in the business relationship of any Company and any customer or supplier,
or any group of customers or suppliers, whose purchases or supplies, if terminated, cancelled or
limited would have a Material Adverse Effect, and there exists no present condition or state of
facts or circumstances that would materially affect adversely any Company in any respect or
prevent a Company from conducting such business or the transactions contemplated by this
Agreement in substantially the same manner in which it was previously conducted.

SECTION 6.10 EMPLOYEE BENEFITS PLANS. Schedule 6.10 hereto
identifies each ERISA Plan. Since the Effective Date, no ERISA Event has occurred or is expected
to occur with respect to an ERISA Plan that could reasonably be expected to have a Material
Adverse Effect. Full payment has been made of all amounts which a Controlled Group member
is required, under applicable Law or under the governing documents, to have been paid as a
contribution to or a benefit under each ERISA Plan. The liability of each Controlled Group
member with respect to each ERISA Plan has been funded based upon reasonable and proper
actuarial assumptions and in accordance with applicable Law, has been fully insured, or has been
fully reserved for on its financial statements. No changes have occurred or are expected to occur
that would cause a material increase in the cost of providing benefits under the ERISA Plan that
could reasonably be expected to have a Material Adverse Effect. With respect to each ERISA Plan
that is intended to be qualified under Code Section 401(a): (a) the ERISA Plan and any associated
trust operationally comply with the applicable requirements of Code Section 401(a), (b) the ERISA
Plan and any associated trust have been amended to comply with all such requirements as currently
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in effect, other than those requirements for which a retroactive amendment can be made within the
“remedial amendment period” available under Code Section 401(b) (as extended under Treasury
Regulations and other pronouncements upon which taxpayers may rely), (c) the ERISA Plan and
any associated trust have received a favorable determination letter from the Internal Revenue
Service stating that the ERISA Plan qualifies under Code Section 401(a), that the associated trust
qualifies under Code Section 501(a) and, if applicable, that any employee stock ownership plan
under the ERISA Plan qualifies under Code Section 4975(e)(7), unless the ERISA Plan was first
adopted at a time for which the above-described “remedial amendment period” has not yet expired,
(d) the ERISA Plan currently satisfies the requirements of Code Section 410(b), without regard to
any retroactive amendment that may be made within the above-described “remedial amendment
period”, and (e) no contribution made to the ERISA Plan is subject to an excise tax under
Code Section 4972.  With respect to all Pension Plans, the aggregate “accumulated benefit
obligation” of Controlled Group members with respect to such Pension Plans (as determined in
accordance with Statement of Accounting Standards No. 87, “Employers’ Accounting for
Pensions”) does not exceed the aggregate fair market value of all Pension Plan assets by more than
15% of Consolidated Net Worth. If all Controlled Group members withdrew from all
Multiemployer Plans in a “complete withdrawal” (within the meaning of ERISA Section 4203)
such withdrawal would not reasonably be expected to result in a Material Adverse Effect.

SECTION 6.11 CONSENTS OR_APPROVALS. No consent, approval or
authorization of, or filing, registration or qualification with, any Governmental Authority or any
other Person is required to be obtained or completed by Borrower in connection with the execution,
delivery or performance of any of the Loan Documents, that has not already been obtained or
completed.

SECTION 6.12 SOLVENCY. Borrower has received consideration that is the
reasonable equivalent value of the obligations and liabilities that Borrower has incurred to the
Banks. Borrower is not insolvent as defined in any applicable state or federal statute, nor will
Borrower be rendered insolvent by the execution and delivery of the Loan Documents to Agent
and the Banks. Borrower is not engaged or about to engage in any business or transaction for which
the assets retained by it are or will be an unreasonably small amount of capital, taking into
consideration the obligations to Agent and the Banks incurred hereunder. Borrower does not intend
to, nor does it believe that it will, incur debts beyond its ability to pay such debts as they mature.

SECTION 6.13 FINANCIAL STATEMENTS. The audited Consolidated
financial statements of Borrower for the fiscal year ended December 31, 2023, and the unaudited
Consolidated interim financial statements of Borrower for the fiscal quarter ended March 31, 2024,
furnished to Agent and the Banks, are true and complete, have been prepared in accordance with
GAAP, and fairly present the Companies’ financial condition as of the date of such financial
statements and the results of their operations for the periods then ending. Since the date of such
statements, there has been no material adverse change in any Company’s financial condition,
properties or business nor any material change in any Company’s accounting procedures.

SECTION 6.14 REGULATIONS. Borrower is not engaged principally or as one
of its important activities, in the business of extending credit for the purpose of purchasing or
carrying any “margin stock” (within the meaning of Regulation U of the Board of Governors of
the Federal Reserve System of the United States of America). Neither the granting of any Loan (or
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any conversion thereof) nor the use of the proceeds of any Loan will violate, or be inconsistent
with, the provisions of Regulation U or X of said Board of Governors.

SECTION 6.15 INTELLECTUAL PROPERTY. Each Company owns,
possesses, or has the right to use all of the patents, patent applications, trademarks, service marks,
copyrights, licenses, and rights with respect to the foregoing necessary for the conduct of its
business without any known conflict with the rights of others.

SECTION 6.16 INSURANCE. Each Company maintains with financially sound
and reputable insurers insurance with coverage and limits as required by law and as is customary
with persons engaged in the same businesses as the Companies.

SECTION 6.17 ACCURATE AND COMPLETE STATEMENTS. Neither the
Loan Documents nor any written statement made by any Company in connection with any of the
Loan Documents contains any untrue statement of a material fact or omits a material fact necessary
to make the statements contained therein or in the Loan Documents not misleading; provided, that
with respect to projected financial information, Borrower represents only that such information
was prepared in good faith based upon assumptions believed by Borrower to be reasonable at the
time. After due inquiry by Borrower, there is no known fact that any Company has not disclosed
to Agent and the Banks that has or would have a Material Adverse Effect.

SECTION 6.18 DEFAULTS. No Default or Event of Default exists hereunder, nor
will any begin to exist immediately after the execution and delivery hereof.

SECTION 6.19 ANTI-MONEY LAUNDERING LAW, ANTI-CORRUPTION
LAW _AND SANCTIONS COMPLIANCE. Each Credit Party and each Subsidiary of each
Credit Party has implemented and maintains in effect reasonable controls designed to promote and
achieve compliance in all material respects by each Credit Party and each Subsidiary of each Credit
Party and their respective directors, officers, employees and agents with applicable Anti-
Corruption Laws, applicable Anti-Money Laundering Laws and applicable Sanctions; and each
Credit Party and each Subsidiary of each Credit Party and the respective officers, directors,
employees, and, to the knowledge of each Credit Party and each Subsidiary of each Credit Party,
the agents of such Credit Party or such Subsidiary, are in compliance in all material respects with
applicable Anti-Corruption Laws, applicable Anti-Money Laundering Laws and applicable
Sanctions. None of the Credit Parties, the Subsidiaries of any Credit Party or, any of their
respective directors, officers, employees or, to the knowledge of Borrower, any other Person to the
extent acting on behalf of any Credit Party or any Subsidiary of a Credit Party in any capacity in
connection with or benefiting from the credit facility established hereby, is a Sanctioned Person.
No part of the proceeds of any Loan will be used directly or indirectly by Borrower or any of its
Subsidiaries in violation of Section 5.18.

SECTION 6.20 INVESTMENT COMPANY_ STATUS. No Credit Party or
Subsidiary of any Credit Party is required to register as an “investment company” under the
Investment Company Act.
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ARTICLE VII.

EVENTS OF DEFAULT
Each of the following shall constitute an Event of Default hereunder:

SECTION 7.1 PAYMENTS. If (a) the interest on any Note or any commitment or
other fee shall not be paid in full punctually when due and payable or within five (5) days
thereafter, or (b) the principal of any Note shall not be paid in full punctually when due and
payable.

SECTION 7.2 SPECIAL COVENANTS. If any Company or any Obligor shall
fail or omit to perform and observe Sections 5.3(a) through (d), 5.7,5.8,5.9, 5.11, 5.12,5.13,5.18
or 5.23 hereof.

SECTION 7.3 OTHER COVENANTS. If any Company or any Obligor shall fail
or omit to perform and observe any agreement or other provision (other than those referred to in
Section 7.1 or 7.2 hereof) contained or referred to in this Agreement or any Related Writing that
is on such Company’s or Obligor’s part, as the case may be, to be complied with, and that Default
shall not have been fully corrected within thirty (30) days after the giving of written notice thereof
to Borrower by Agent or any Bank that the specified Default is to be remedied.

SECTION 7.4 REPRESENTATIONS AND WARRANTIES. If any
representation, warranty or statement made in or pursuant to this Agreement or any Related
Writing or any other material information furnished by any Company or any Obligor to the Banks
or any thereof or any other holder of any Note, shall be false or erroneous; provided that any
information furnished in connection with Section 6.19 shall not be subject to a materiality
qualifier.

SECTION 7.5 CROSS DEFAULT. If any Company or any Obligor shall default
(@) in the payment of principal, interest or fees due and owing with respect to any Material
Indebtedness Agreement beyond any period of grace provided with respect thereto, (b) in the
performance or observance of any other agreement, term or condition contained in any Material
Indebtedness Agreement, if the effect of such default is to allow the acceleration of the maturity
of such Indebtedness or to permit the holder thereof to cause such Indebtedness to become due
prior to its stated maturity, or (c) as a consequence of the occurrence or continuation of any event
or condition (other than the passage of time or the right of the holder of Indebtedness to convert
such Indebtedness into equity interests), (i) Borrower or any Subsidiary has become obligated to
purchase or repay Indebtedness before its regular maturity or before its regularly scheduled dates
of payment with respect to any Material Indebtedness Agreement, or (ii) one or more Persons have
the right to require Borrower or any Subsidiary so to purchase or repay such Indebtedness.

SECTION 7.6 ERISA DEFAULT. The occurrence of one or more ERISA Events
that (a) the Required Banks determine could reasonably be expected to have a Material Adverse
Effect, or (b) results in a Lien on any of the assets of any Company in excess, for all such Liens,
of Five Hundred Thousand Dollars ($500,000).

SECTION 7.7 CHANGE IN CONTROL. If any Change in Control shall occur.
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SECTION 7.8 MONEY JUDGMENT. A final judgment or order for the payment
of money shall be rendered against any Company or any Obligor by a court of competent
jurisdiction, that remains unpaid or unstayed and undischarged for a period (during which
execution shall not be effectively stayed) of thirty (30) days after the date on which the right to
appeal has expired, provided that the aggregate of all such judgments for all such Companies and
Obligors shall exceed Fifteen Million Dollars ($15,000,000), to the extent not covered by
independent third party insurance as to which the insurer has been notified of such judgment or
order and does not deny or fail to confirm coverage.

SECTION 7.9 MATERIAL ADVERSE CHANGE. There shall have occurred
any condition or event that Agent or the Required Banks determine has or is reasonably likely to
have a Material Adverse Effect or a material adverse effect on the rights and remedies of Agent or
the Banks under the Loan Documents or the ability of Borrower or any of its Subsidiaries to
perform their respective obligations under the Loan Documents. Notwithstanding the foregoing,
a write down in equity of up to Twelve Million Dollars ($12,000,000) due to Financial Accounting
Standards Board changes to pension accounting shall not constitute a Material Adverse Effect.

SECTION 7.10 VALIDITY OF LOAN DOCUMENTS. (a) Any material
provision of any Loan Document shall at any time for any reason cease to be valid and binding
and enforceable against Borrower or any Guarantor of Payment; (b) the validity, binding effect or
enforceability of any Loan Document against Borrower or any Guarantor of Payment shall be
contested by any Company or any other Obligor; (c) Borrower or any Guarantor of Payment shall
deny that it has any or further liability or obligation thereunder; or (d) any Loan Document shall
be terminated, invalidated or set aside, or be declared ineffective or inoperative or in any way cease
to give or provide to Agent and the Banks the benefits purported to be created thereby.

SECTION 7.11 SOLVENCY. If Borrower or any Guarantor of Payment shall
(a) discontinue business, (b) generally not pay its debts as such debts become due, (c) make a
general assignment for the benefit of creditors, (d) apply for or consent to the appointment of a
receiver, a custodian, a trustee, an interim trustee or liquidator of all or a substantial part of its
assets, (e) be adjudicated a debtor or have entered against it an order for relief under Title 11 of
the United States Code, as the same may be amended from time to time, (f) file a voluntary petition
in bankruptcy, have an involuntary proceeding filed against it and the same shall continue
undismissed for a period of thirty (30) days from commencement of such proceeding or case, or
file a petition or an answer seeking reorganization or an arrangement with creditors or seeking to
take advantage of any other law (whether federal or state) relating to relief of debtors, or admit (by
answer, by default or otherwise) the material allegations of a petition filed against it in any
bankruptcy, reorganization, insolvency or other proceeding (whether federal or state) relating to
relief of debtors, (g) suffer or permit to continue unstayed and in effect for thirty (30) consecutive
days any judgment, decree or order entered by a court of competent jurisdiction, that approves a
petition seeking its reorganization or appoints a receiver, custodian, trustee, interim trustee or
liquidator of all or a substantial part of its assets, or (h) take, or omit to take, any action in order
thereby to effect any of the foregoing.
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ARTICLE VIILI.

REMEDIES UPON DEFAULT
Notwithstanding any contrary provision or inference herein or elsewhere,

SECTION 8.1 OPTIONAL DEFAULTS. If any Event of Default referred to in

consent of the Required Banks, and shall, at the request of the Required Banks, give written notice
to Borrower, to:

@) terminate the Commitment and the credits hereby established, if not
previously terminated, and, immediately upon such election, the obligations of the Banks,
and each thereof, to make any further Loan and the obligation of the Fronting Bank to issue
any Letter of Credit hereunder immediately shall be terminated, and/or

(b) accelerate the maturity of all of the Debt (if the Debt is not already due and
payable), whereupon all of the Debt shall become and thereafter be immediately due and
payable in full without any presentment or demand and without any further or other notice
of any kind, all of which are hereby waived by Borrower.

SECTION 8.2 AUTOMATIC DEFAULTS. If any Event of Default referred to
in Section 7.11 hereof shall occur:

@) all of the Commitment and the credits hereby established shall
automatically and immediately terminate, if not previously terminated, and no Bank
thereafter shall be under any obligation to grant any further Loan, nor shall the Fronting
Bank be obligated to issue any Letter of Credit hereunder, and

(b) the outstanding principal, interest and any other amounts on all of the Notes,
and all of the other Debt to the Banks, shall thereupon become and thereafter be
immediately due and payable in full (if the Debt is not already due and payable), all without
any presentment, demand or notice of any kind, which are hereby waived by Borrower.

SECTION 8.3 LETTERS OF CREDIT. |If the maturity of the Notes is
accelerated pursuant to Section 8.1 or 8.2 hereof, Borrower shall immediately deposit with Agent,
as security for Borrower’s and any Guarantor of Payment’s obligations to reimburse Agent and
the Banks for any then outstanding Letters of Credit, cash equal to the sum of the aggregate
undrawn balance of any then outstanding Letters of Credit. Agent and the Banks are hereby
authorized, at their option, to deduct any and all such amounts from any deposit balances then
owing by any Bank to or for the credit or account of any Company, as security for Borrower’s and
any Guarantor of Payment’s obligations to reimburse Agent and the Banks for any then
outstanding Letters of Credit.

SECTION 8.4 OFESETS. In addition to the rights and remedies of Agent and the
Banks provided elsewhere in this Agreement or in any other Loan Document, or otherwise
provided in law or equity, if there shall occur or exist any Event of Default referred to in
Section 7.11 hereof or if the maturity of the Notes is accelerated pursuant to Section 8.1 or 8.2
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hereof, Agent and each Bank (and/or such Bank’s Affiliates) shall have the right at any time to set
off against, and to appropriate and apply toward the payment of, any and all Debt then owing by
Borrower to Agent or that Bank (including, without limitation, any participation purchased or to
be purchased pursuant to Section 8.5 hereof), whether or not the same shall then have matured,
any and all deposit balances and all other Indebtedness then held or owing by Agent or that Bank
(and such Bank’s Affiliates) to or for the credit or account of Borrower or any Guarantor of
Payment, all without notice to or demand upon Borrower or any other Person, all such notices and
demands being hereby expressly waived by Borrower.

SECTION 8.5 EQUALIZATION PROVISION. Each Bank agrees with the
other Banks that if it, at any time, shall obtain any Advantage over the other Banks or any thereof
in respect of the Obligations (except under Article 111 hereof), it shall purchase from the other
Banks, for cash and at par, such additional participation in the Obligations as shall be necessary to
nullify the Advantage. If any such Advantage resulting in the purchase of an additional
participation as aforesaid shall be recovered in whole or in part from the Bank receiving the
Advantage, each such purchase shall be rescinded, and the purchase price restored (but without
interest unless the Bank receiving the Advantage is required to pay interest on the Advantage to
the Person recovering the Advantage from such Bank) ratably to the extent of the recovery. Each
Bank further agrees with the other Banks that if it at any time shall receive any payment for or on
behalf of Borrower on any Indebtedness owing by Borrower to that Bank by reason of offset of
any deposit or other Indebtedness, it will apply such payment first to any and all Obligations owing
by Borrower to that Bank (including, without limitation, any participation purchased or to be
purchased pursuant to this Section 8.5 or any other Section of this Agreement). Borrower agrees
that any Bank so purchasing a participation from the other Banks or any thereof pursuant to this
Section 8.5 may exercise all its rights of payment (including the right of set-off) with respect to
such participation as fully as if such Bank was a direct creditor of Borrower in the amount of such
participation.

ARTICLE IX.

THE AGENT

The Banks authorize KeyBank and KeyBank hereby agrees to act as agent for the Banks
in respect of this Agreement upon the terms and conditions set forth elsewhere in this Agreement,
and upon the following terms and conditions:

SECTION 9.1 APPOINTMENT AND AUTHORIZATION. Each Bank hereby
irrevocably appoints and authorizes Agent to take such action as agent on its behalf and to exercise
such powers hereunder as are delegated to Agent by the terms hereof, together with such powers
as are reasonably incidental thereto. Neither Agent nor any of its Affiliates, directors, officers,
attorneys or employees shall be liable for any action taken or omitted to be taken by it or them
hereunder or in connection herewith, except for its or their own gross negligence or willful
misconduct as determined by a final non-appealable judgment by a court of competent jurisdiction.
The provisions of this Article IX are solely for the benefit of Agent and the Banks, and Borrower
shall not have rights as a third-party beneficiary of any of such provisions. 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 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
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matter of market custom, and is intended to create or reflect only an administrative relationship
between contracting parties.

SECTION 9.2 NOTE HOLDERS. Agent may treat the payee of any Note as the
holder thereof until written notice of transfer shall have been filed with it, signed by such payee
and in form satisfactory to Agent.

SECTION 9.3 CONSULTATION WITH COUNSEL. Agent may consult with
legal counsel (who may be counsel for Borrower), independent accountants and other experts
selected by it and shall not be liable for any action taken or suffered in good faith by it in
accordance with the opinion of such counsel.

SECTION 94 DOCUMENTS. Agent shall not be responsible or have any
liability for, or have any duty to examine into or pass upon the validity, effectiveness, genuineness
or value of any Loan Documents or any other Related Writing furnished pursuant hereto or in
connection herewith or the value of any collateral obtained hereunder, and Agent shall be entitled
to assume that the same are valid, effective and genuine and what they purport to be.

SECTION 9.5 AGENT AND AFFILIATES. With respect to the Loans, Agent
shall have the same rights and powers hereunder as any other Bank and may exercise the same as
though it were not Agent, and Agent 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 any Company or any Affiliate thereof.

SECTION 9.6 KNOWLEDGE OF DEFAULT. It is expressly understood and
agreed that Agent shall be entitled to assume that no Default or Event of Default has occurred,
unless Agent has been notified by Borrower pursuant to Section 5.15 hereof or by a Bank in writing
that such Bank believes that a Default or Event of Default has occurred and is continuing and
specifying the nature thereof.

SECTION 9.7 ACTION BY AGENT. So long as Agent shall be entitled, pursuant
to Section 9.6 hereof, to assume that no Default or Event of Default shall have occurred and be
continuing, Agent shall be entitled to use its discretion with respect to exercising or refraining
from exercising any rights that may be vested in it by, or with respect to taking or refraining from
taking any action or actions that it may be able to take under or in respect of, this Agreement.
Agent shall incur no liability under or in respect of this Agreement by acting upon any notice,
certificate, warranty or other writing (including any electronic message, internet, or intranet
website posting or other distribution) or instrument believed by it to be genuine or authentic or to
be signed by the proper party or parties, or with respect to anything that it may do or refrain from
doing in the reasonable exercise of its judgment, or that may seem to it to be necessary or desirable
in the premises. 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, or the
issuance, extension, renewal or increase of a Letter of Credit, that by its terms must be fulfilled to
the satisfaction of a Bank, Agent may presume that such condition is satisfactory to such Bank
unless Agent shall have received notice to the contrary from such Bank prior to the making of such
Loan or the issuance of such Letter of Credit.
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SECTION 9.8 NOTICES, DEFAULT, ETC. In the event that Agent shall have
acquired actual knowledge of any Default or Event of Default, Agent shall promptly notify the
Banks and shall take such action and assert such rights under this Agreement as the Required
Banks shall direct and Agent shall inform the other Banks in writing of the action taken. Agent
may take such action and assert such rights as it deems to be advisable, in its discretion, for the
protection of the interests of the holders of the Notes.

SECTION 9.9 INDEMNIFICATION OF AGENT. The Banks agree to
indemnify Agent (to the extent not reimbursed by Borrower) ratably, according to their respective
Commitment Percentages, from and against any and all liabilities, obligations, losses, damages,
penalties, actions, judgments, suits, costs, expenses or disbursements of any kind or nature
whatsoever that may be imposed on, incurred by or asserted against Agent in its capacity as agent
in any way relating to or arising out of this Agreement or any Loan Document or any action taken
or omitted by Agent with respect to this Agreement or any Loan Document, provided that no Bank
shall be liable for any portion of such liabilities, obligations, losses, damages, penalties, actions,
judgments, suits, costs, expenses (including attorneys’ fees) or disbursements resulting from
Agent’s gross negligence, willful misconduct or from any action taken or omitted by Agent in any
capacity other than as agent under this Agreement in each case, as determined by a final non-
appealable judgment by a court of competent jurisdiction.

SECTION 9.10 RESIGNATION OF ADMINISTRATIVE AGENT.

@ Agent may at any time give notice of its resignation to the Banks and
Borrower. Upon receipt of any such notice of resignation, the Required Banks shall have
the right, with the consent of Borrower (so long as no Default or Event of Default then
exists), to appoint a successor. If no such successor shall have been so appointed by the
Required Banks and shall have accepted such appointment within thirty (30) days after the
retiring Agent gives notice of its resignation (or such earlier day as shall be agreed by the
Required Banks) (the “Resignation Effective Date”), then the retiring Agent may (but shall
not be obligated to), on behalf of the Banks, appoint a successor Agent; provided that in
no event shall any such successor Agent be a Defaulting Bank. 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 Agent is a Defaulting Bank pursuant to clause (d) of
the definition thereof, the Required Banks may, to the extent permitted by applicable Law,
by notice in writing to Borrower and such Person remove such Person as Agent and, with
the consent of Borrower (so long as no Default or Event of Default then exists), appoint a
successor. If no such successor shall have been so appointed by the Required Banks and
shall have accepted such appointment within thirty (30) days (or such earlier day as shall
be agreed by the Required Banks) (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 Agent shall be discharged from its duties
and obligations hereunder and under the other Loan Documents and (ii) except for any
indemnity payments owed to the retiring or removed Agent, all payments, communications
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and determinations provided to be made by, to or through Agent shall instead be made by
or to each Bank directly, until such time, if any, as the Required Banks appoint a successor
Agent as provided for above. Upon the acceptance of a successor’s appointment as Agent
hereunder, such successor shall succeed to and become vested with all of the rights, powers,
privileges and duties of the retiring or removed Agent (other than any rights to indemnity
payments owed to the retiring or removed Agent), and the retiring or removed Agent shall
be discharged from all of its duties and obligations hereunder or under the other Loan
Documents. The fees payable by Borrower to a successor Agent shall be the same as those
payable to its predecessor unless otherwise agreed between Borrower and such successor.
After the retiring or removed Agent’s resignation or removal hereunder and under the other
Loan Documents, the provisions of this Article 1X and Section 9.9 shall continue in effect
for the benefit of such retiring or removed Agent and its sub-agents and their respective
Affiliates, officers, directors, attorneys, agents and employees in respect of any actions
taken or omitted to be taken by any of them while the retiring or removed Agent was acting
as Agent.

SECTION 9.11 EXCULPATORY PROVISIONS.

@) Agent shall not have any duties or obligations except those expressly set
forth herein and in the other Loan Documents, and its duties hereunder shall be
administrative in nature. Without limiting the generality of the foregoing, Agent:

Q) shall not be subject to any fiduciary or other implied duties,
regardless of whether a Default has occurred and is continuing;

(i) 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 Agent is required to
exercise as directed in writing by the Required Banks (or such other number or
percentage of the Banks as shall be expressly provided for herein or in the other
Loan Documents); provided that Agent shall not be required to take any action that,
in its opinion or the opinion of its counsel, may expose 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 affect a forfeiture, modification or termination of property
of a Defaulting Bank in violation of any Debtor Relief Law; and

(iii)  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 Borrower or any of its Affiliates that is
communicated to or obtained by the Person serving as Agent or any of its Affiliates
in any capacity.

(b) Agent shall not be liable for any action taken or not taken by it (i) with the
consent or at the request of the Required Banks (or such other number or percentage of the
Banks as shall be necessary, or as Agent shall believe in good faith shall be necessary,
under the circumstances as provided in Section 10.3 and Article V111), or (ii) in the absence
of its own gross negligence or willful misconduct as determined by a court of competent
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jurisdiction by final and non-appealable judgment. Agent shall be deemed not to have
knowledge of any Default unless and until notice describing such Default is given to Agent
in writing by Borrower or a Bank.

(c) Agent shall not 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 IV or elsewhere herein, other than to confirm receipt of items expressly
required to be delivered to Agent.

SECTION 9.12 DELEGATION OF DUTIES. 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 Agent. 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
Affiliates, officers, directors, agents and employees. The exculpatory provisions of this Article X
shall apply to any such sub-agent and to the respective Affiliates, officers, directors, agents and
employees of Agent and any such sub-agent, and shall apply to their respective activities in
connection with the syndication of the facilities as well as activities as Agent. 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 Agent acted with
gross negligence or willful misconduct in the selection of such sub-agents.

SECTION 9.13 ERRONEQOUS PAYMENTS.

@ If Agent (i) notifies a Bank or Fronting Bank, or any Person who has
received funds on behalf of a Bank or Fronting Bank (any such Bank, Fronting Bank or
other recipient (and each of their respective successors and assigns), a “Payment
Recipient”) that Agent has determined in its sole discretion (whether or not after receipt of
any notice under immediately succeeding clause (b)) that any funds (as set forth in such
notice from Agent) received by such Payment Recipient from Agent or any of its Affiliates
were erroneously or mistakenly transmitted to, or otherwise erroneously or mistakenly
received by, such Payment Recipient (whether or not known to such Bank, Fronting Bank
or other Payment Recipient on its behalf) (any such funds, whether transmitted or received
as a payment, prepayment or repayment of principal, interest, fees, distribution or
otherwise, individually and collectively, an “Erroneous Payment”) and (ii) demands in
writing the return of such Erroneous Payment (or a portion thereof), such Erroneous
Payment shall at all times remain the property of Agent pending its return or repayment as
contemplated below in this Section 9.13 and held in trust for the benefit of Agent, and such
Bank or Fronting Bank shall (or, with respect to any Payment Recipient who received such
funds on its behalf, shall cause such Payment Recipient to) promptly, but in no event later
than two Business Days thereafter (or such later date as Agent may, in its sole discretion,
specify in writing), return to Agent the amount of any such Erroneous Payment (or portion
thereof) as to which such a demand was made, in same day funds (in the currency so
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received), together with interest thereon (except to the extent waived in writing by Agent)
in respect of each day from and including the date such Erroneous Payment (or portion
thereof) was received by such Payment Recipient to the date such amount is repaid to Agent
in same day funds at the greater of the Federal Funds Effective Rate and a rate determined
by Agent in accordance with banking industry rules on interbank compensation from time
to time in effect. A notice of Agent to any Payment Recipient under this clause (a) shall be
conclusive, absent manifest error.

(b) Without limiting immediately preceding clause (a), each Bank, Fronting
Bank or any Person who has received funds on behalf of a Bank or Fronting Bank (and
each of their respective successors and assigns), agrees that if it receives a payment,
prepayment or repayment (whether received as a payment, prepayment or repayment of
principal, interest, fees, distribution or otherwise) from Agent (or any of its Affiliates) (i)
that is in a different amount than, or on a different date from, that specified in this
Agreement or in a notice of payment, prepayment or repayment sent by Agent (or any of
its Affiliates) with respect to such payment, prepayment or repayment, (ii) that was not
preceded or accompanied by a notice of payment, prepayment or repayment sent by Agent
(or any of its Affiliates), or (iii) that such Bank or Fronting Bank, or other such recipient,
otherwise becomes aware was transmitted, or received, in error or by mistake (in whole or
in part), then in each such case:

() such Bank or Fronting Bank acknowledges and agrees that (A) in
the case of immediately preceding clause (b)(i) or (b)(ii), an error and mistake shall
be presumed to have been made (absent written confirmation from Agent to the
contrary) or (B) an error and mistake has been made (in the case of immediately
preceding clause (b)(iii)), in each case, with respect to such payment, prepayment
or repayment; and

(i) such Bank or Fronting Bank shall use commercially reasonable
efforts to (and shall use commercially reasonable efforts to cause any other
recipient that receives funds on its respective behalf to) promptly (and, in all events,
within one Business Day of its knowledge of the occurrence of any of the
circumstances described in immediately preceding clauses (b)(i), (b)(ii) and
(b)(iii)) notify Agent of its receipt of such payment, prepayment or repayment, the
details thereof (in reasonable detail) and that it is so notifying Agent pursuant to
this Section 9.13(b).

For the avoidance of doubt, the failure to deliver a notice to Agent pursuant to this
Section 9.13(b) shall not have any effect on a Payment Recipient’s obligations
pursuant to Section 9.13(a) or on whether or not an Erroneous Payment has been
made.

(c) Each Bank and Fronting Bank hereby authorizes Agent to set off, net and
apply any and all amounts at any time owing to such Bank or Fronting Bank under any
Loan Document, or otherwise payable or distributable by Agent to such Bank or Fronting
Bank under any Loan Document with respect to any payment of principal, interest, fees or
other amounts, against any amount that Agent has demanded to be returned under
immediately preceding clause (a).
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(d) The parties hereto agree that (i) irrespective of whether Agent may be
equitably subrogated, in the event that an Erroneous Payment (or portion thereof) is not
recovered from any Payment Recipient that has received such Erroneous Payment (or
portion thereof) for any reason, Agent shall be subrogated to all the rights and interests of
such Payment Recipient (and, in the case of any Payment Recipient who has received funds
on behalf of a Bank or Fronting Bank, to the rights and interests of such Bank or Fronting
Bank, as the case may be) under the Loan Documents with respect to such amount and (ii)
an Erroneous Payment shall not pay, prepay, repay, discharge or otherwise satisfy any
Obligations owed by Borrower or any other Credit Party; provided that this Section 9.13
shall not be interpreted to increase (or accelerate the due date for), or have the effect of
increasing (or accelerating the due date for), the Obligations of Borrower relative to the
amount (and/or timing for payment) of the Obligations that would have been payable had
such Erroneous Payment not been made by Agent; provided, further, that for the avoidance
of doubt, immediately preceding clauses (i) and (ii) shall not apply to the extent any such
Erroneous Payment is, and solely with respect to the amount of such Erroneous Payment
that is, comprised of funds received by Agent from, or on behalf of (including through the
exercise of remedies under any Loan Document), Borrower for the purpose of making a
payment on the Obligations.

(e) To the extent permitted by applicable Law, no Payment Recipient shall
assert any right or claim to an Erroneous Payment, and hereby waives, and is deemed to
waive, any claim, counterclaim, defense or right of set-off or recoupment with respect to
any demand, claim or counterclaim by Agent for the return of any Erroneous Payment
received, including, without limitation, any defense based on “discharge for value” or any
similar doctrine.

Each party’s obligations, agreements and waivers under this Section 9.13 shall survive the
resignation or replacement of Agent, any transfer of rights or obligations by, or the replacement
of, a Bank or Fronting Bank, the termination of the Commitments and/or the repayment,
satisfaction or discharge of all Obligations (or any portion thereof) under any Loan Document.

ARTICLE X.

MISCELLANEOUS

SECTION 10.1 BANKS’ INDEPENDENT INVESTIGATION. Each Bank, by
its signature to this Agreement, acknowledges and agrees that Agent has made no representation
or warranty, express or implied, with respect to the creditworthiness, financial condition, or any
other condition of any Company or with respect to the statements contained in any information
memorandum furnished in connection herewith or in any other oral or written communication
between Agent and such Bank. Each Bank represents that it has made and shall continue to make
its own independent investigation of the creditworthiness, financial condition and affairs of the
Companies in connection with the extension of credit hereunder, and agrees that Agent has no duty
or responsibility, either initially or on a continuing basis, to provide any Bank with any credit or
other information with respect thereto (other than such notices as may be expressly required to be
given by Agent to the Banks hereunder), whether coming into its possession before the granting
of the first Loans hereunder or at any time or times thereafter.
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SECTION 10.2 NO WAIVER; CUMULATIVE REMEDIES. No omission or
course of dealing on the part of Agent, any Bank or the holder of any Note in exercising any right,
power or remedy hereunder or under any of the Loan Documents shall operate as a waiver thereof;
nor shall any single or partial exercise of any such right, power or remedy preclude any other or
further exercise thereof or the exercise of any other right, power or remedy hereunder or under any
of the Loan Documents. The remedies herein provided are cumulative and in addition to any other
rights, powers or privileges held by operation of law, by contract or otherwise.

SECTION 10.3 AMENDMENTS, CONSENTS. No amendment, modification,
termination, or waiver of any provision of any Loan Document nor consent to any variance
therefrom, shall be effective unless the same shall be in writing and signed by the Required Banks
and then such waiver or consent shall be effective only in the specific instance and for the specific
purpose for which given. Anything herein to the contrary notwithstanding, unanimous consent of
the Banks shall be required with respect to (a) any increase in the Commitment hereunder, (b) the
extension of maturity of the Notes, the payment date of interest or principal thereunder, or the
payment of commitment or other fees or amounts payable hereunder, (c) any reduction in the rate
of interest on the Notes, or in any amount of principal or interest due on any Note, or the payment
of commitment or other fees hereunder or any change in the manner of pro rata application of any
payments made by Borrower to the Banks hereunder (provided that this clause (c) shall not apply
to any waiver of the application of the Default Rate), (d) any change in any percentage voting
requirement, voting rights, or the Required Banks definition in this Agreement, (e) the release of
any Guarantor of Payment except for the release of a Guarantor of Payment in connection with a
transaction expressly permitted pursuant to this Agreement, or (f) any amendment to this
Section 10.3 or Section 8.5 hereof. No such amendments shall, other than in connection with any
“debtor-in-possession” financing, subordinate the Obligations in right of payment to any other
Indebtedness, in each case, except (x) as contemplated or permitted by this Agreement or the other
Loan Documents as in effect on the Effective Date or (y) if such Indebtedness is offered ratably to
all Lenders, in each case, without the written consent of each Lender directly and adversely
affected thereby; provided further that no such agreement shall adversely modify or otherwise
adversely affect the rights or obligations of Agent or the Fronting Bank without the prior written
consent of Agent or such Fronting Bank. Notice of amendments or consents ratified by the Banks
hereunder shall immediately be forwarded by Borrower to all Banks. Each Bank or other holder
of a Note shall be bound by any amendment, waiver or consent obtained as authorized by this
Section 10.3, regardless of its failure to agree thereto.

SECTION 10.4 NOTICES.

@) All notices, requests, demands and other communications provided for
hereunder shall be in writing (including prepaid overnight courier, facsimile, electronic
mail or similar writing) addressed to each party at the address specified on the signature
pages of this Agreement, or, as to each party, at such other address as shall be designated
by such party in a written notice to each of the other parties. All notices, statements,
requests, demands and other communications provided for hereunder shall be deemed
delivered (i) upon receipt when delivered in person, (ii) upon receipt of electronic
confirmation of error free transmission when sent by facsimile, (iii) upon receipt when sent
by nationally (or internationally, as the case may be) recognized overnight delivery service,
or (iv) forty-eight (48) hours after being deposited in the mail when sent by first class mail,
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registered mail, or certified mail. Notices delivered through electronic communications,
to the extent provided in paragraph (b) below, shall be effective as provided in said
paragraph (b).

(b) Electronic Communications. Notices and other communications to the
Banks hereunder may be delivered or furnished by electronic communication (including
electronic mail and internet or intranet websites) pursuant to procedures approved by
Agent, provided that the foregoing shall not apply to notices to any Bank pursuant to
Avrticle 11 if such Bank has notified Agent that it is incapable of receiving notices under
such Avrticle by electronic communication. Agent or Borrower may, in its discretion, agree
to accept notices and other communications to it hereunder by electronic communications
pursuant to procedures approved by it; provided that approval of such procedures may be
limited to particular notices or communications.

Unless Agent otherwise prescribes, (i) notices and other communications sent to an
electronic 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
electronic mail or other written acknowledgement), 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 electronic mail address as described in the foregoing clause (i), of notification that
such notice or communication is available and identifying the website address therefor; provided
that, for both clauses (i) and (ii) above, if such notice, electronic mail or other communication is
not sent during the normal business hours of the recipient, such notice or communication shall be
deemed to have been sent at the opening of business on the next Business Day for the recipient.

SECTION 10.5 COSTS, EXPENSES AND TAXES. Borrower agrees to pay on
demand all costs and expenses of Agent, including, but not limited to, (a) syndication,
administration, travel and out-of-pocket expenses, including but not limited to consultants’ and
attorneys’ fees and expenses, of Agent in connection with the preparation, negotiation and closing
of the Loan Documents and the administration of the Loan Documents, the collection and
disbursement of all funds hereunder and the other instruments and documents to be delivered
hereunder, (b) extraordinary expenses of Agent in connection with the administration of the Loan
Documents and the other instruments and documents to be delivered hereunder, and (c) the
reasonable fees and out-of-pocket expenses of special counsel for the Banks, with respect to the
foregoing, and of local counsel, if any, who may be retained by said special counsel with respect
thereto. Borrower also agrees to pay on demand all costs and expenses of Agent and the Banks,
including reasonable attorneys’ fees, in connection with the restructuring or enforcement of the
Debt, this Agreement or any Related Writing. In addition, Borrower shall pay any and all stamp
and Other Taxes and fees payable or determined to be payable in connection with the execution
and delivery of the Loan Documents, and the other instruments and documents to be delivered
hereunder, and agrees to hold Agent and each Bank harmless from and against any and all
liabilities with respect to or resulting from any delay in paying or omission to pay such Taxes or
fees.

SECTION 10.6 INDEMNIFICATION.

@ Borrower agrees to defend, indemnify and hold harmless Agent and the
Banks (and their respective Affiliates, officers, directors, attorneys, agents and employees)
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(each such Person being called an “Indemnitee”) from and against any and all liabilities,
obligations, losses, damages, penalties, actions, judgments, suits, costs, expenses
(including attorneys’ fees) or disbursements of any kind or nature whatsoever that may be
imposed on, incurred by or asserted against Agent or any Bank in connection with any
investigative, administrative or judicial proceeding (whether or not such Bank or Agent
shall be designated a party thereto) or any other claim by any Person (other than any claim
arising out of transactions solely between any of the Indemnitees (other than disputes
involving claims against Agent in its capacity as such)) relating to or arising out of any
Loan Document or any actual or proposed use of proceeds of the Loans or any of the Debt,
or any activities of any Company or any Obligor or any of their respective Affiliates;
provided that no Indemnitee shall have the right to be indemnified under this Section 10.6
for its own bad faith, gross negligence or willful misconduct as determined by a court of
competent jurisdiction in a final and non-appealable decision. All obligations provided for
in this Section 10.6 shall survive any termination of this Agreement. This Section 10.6(a)
shall not apply with respect to Taxes other than any Taxes that represent losses, claims,
damages, penalties or expenses arising from any non-Tax claim.

(b) To the fullest extent permitted by applicable Law, Borrower shall not assert,
and hereby waives, any claim against any Indemnitee, on any theory of liability, for special,
indirect, consequential or punitive damages (as opposed to direct or actual damages) arising
out of, in connection with, or as a result of, this Agreement, any other Loan Document or
any agreement or instrument contemplated hereby, the transactions contemplated hereby
or thereby, any Loan or Letter of Credit, or the use of the proceeds thereof. No Indemnitee
referred to in clause (a) above shall be liable for any damages arising from the use by
unintended recipients of any information or other materials distributed by it 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.

SECTION 10.7 OBLIGATIONS SEVERAL; NO FIDUCIARY
OBLIGATIONS. The obligations of the Banks hereunder are several and not joint. Nothing
contained in this Agreement and no action taken by Agent or the Banks pursuant hereto shall be
deemed to constitute the Banks a partnership, association, joint venture or other entity. No Default
by any Bank hereunder shall excuse the other Banks from any obligation under this Agreement;
but no Bank shall have or acquire any additional obligation of any kind by reason of such Default.
The relationship among Borrower and the Banks with respect to the Loan Documents and the
Related Writings is and shall be solely that of debtor and creditors, respectively, and neither Agent
nor any Bank has any fiduciary obligation toward Borrower with respect to any such documents
or the transactions contemplated thereby.

SECTION 10.8 EXECUTION IN COUNTERPARTS; ELECTRONIC
EXECUTION. This Agreement may be executed in any number of counterparts and by different
parties hereto in separate counterparts, each of which when so executed and delivered shall be
deemed to be an original and all of which taken together shall constitute but one and the same
agreement. Delivery of an executed counterpart of a signature page of this Agreement by facsimile
or in electronic format (e.g., .pdf or .tif), or any other electronic means that reproduces an image
of the actual executed signature page, shall be effective as delivery of a manually executed

87



counterpart of this Agreement. The words “execution,” “signed,” “signature,” “delivery,” and
words of like import in or related to any Loan Document or other document to be signed in
connection with this Agreement and the transactions contemplated hereby (including, without
limitation, Assignment Agreements, amendments, Notices of Loans, guaranties, waivers and
consents) shall be deemed to include Electronic Signatures, the electronic matching of assignment
terms and contract formations on electronic platforms approved by Agent, deliveries 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
Uniform Electronic Transactions Act of the State of Ohio and any other similar state laws based
on the Uniform Electronic Transactions Act.

SECTION 10.9 BINDING EFFECT; BORROWER’S ASSIGNMENT. This
Agreement shall become effective when it shall have been executed by Borrower, Agent and by
each Bank and thereafter shall be binding upon and inure to the benefit of Borrower, Agent and
each of the Banks and their respective successors and assigns, except that Borrower shall not have
the right to assign its rights hereunder or any interest herein without the prior written consent of
Agent and all of the Banks. This Agreement is an amendment and restatement of the Existing
Credit Agreement. On the Effective Date all Letters of Credit issued under the Existing Credit
Agreement shall be deemed to be Letters of Credit hereunder and all Loans outstanding under the
Existing Credit Agreement shall be deemed to be Loans hereunder and all Loans shall be deemed
repaid and readvanced on the Effective Date in accordance with the Commitment Percentages.

SECTION 10.10 ASSIGNMENTS.

@ Each Bank shall have the right, in accordance with the terms and conditions
of this Section 10.10, at any time or times to assign to one or more commercial banks,
finance companies, insurance companies or other financial institution or fund which, in
each case, in the ordinary course of business extends credit of the type contemplated herein,
without recourse, all or a percentage of all of such Bank’s Commitment, all Loans made
by such Bank, such Bank’s Notes, and such Bank’s interest in any participation purchased
pursuant to Section 2.1(c) or 8.5 hereof.

(b) No assignment may be consummated pursuant to this Section 10.10 without
the prior written consent of Borrower and Agent (other than an assignment by any Bank to
any Affiliate of such Bank), which consent of Borrower and Agent shall not be
unreasonably withheld; provided, however, that, Borrower’s consent shall not be required
if, (i) such assignment is to another Bank or an Approved Fund, or (ii) at the time of the
proposed assignment, any Default or Event of Default shall then exist; provided, further,
Borrower shall be deemed to have consented to any such assignment unless it shall object
thereto by written notice to Agent within seven (7) Business Days after it receives notice
thereof. Anything herein to the contrary notwithstanding, any Bank may at any time make
a collateral assignment of all or any portion of its rights under the Loan Documents to a
Federal Reserve Bank, and no such assignment shall release such assigning Bank from its
obligations hereunder.
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(©) Each assignment made pursuant to this Section 10.10 shall be in a minimum
amount of the lesser of Ten Million Dollars ($10,000,000) of the assignor’s Commitment
and interest herein or the entire amount of the assignor’s Commitment and interest herein.

(d) Unless waived by Agent, either the assignor or the assignee shall remit to
Agent, for its own account, an administrative fee of Three Thousand Five Hundred Dollars
($3,500).

(e) The parties to each assignment shall (i) execute and deliver to Borrower and
Agent an Assignment Agreement and (ii) execute and deliver, or cause the assignee to
execute and deliver, as the case may be, to Agent such additional amendments, assurances
and other writings as Agent may reasonably require.

()] [Reserved.]

(9) Upon satisfaction of all applicable requirements specified in subparts
(a) though (f) above, Borrower shall execute and deliver (i) to Agent, the assignor and the
assignee, any consent or release (of all or a portion of the obligations of the assignor)
required to be delivered by Borrower in connection with the Assignment Agreement, and
(ii) to the assignee or the assignor (if applicable), an appropriate Note or Notes. After
delivery of the new Note or Notes, the assignor’s Note or Notes being replaced shall be
returned to Borrower marked “replaced”.

(h) Upon satisfaction of all applicable requirements specified in subparts (a)
though (f) above and any other condition contained in this Section 10.10, and subject to
the acceptance and recording thereof by Agent pursuant to Section 10.10(i), (i) the assignee
shall become and thereafter be deemed to be a “Bank” for the purposes of this Agreement,
(ii) the assignor shall be released from its obligations hereunder to the extent its interest
has been assigned, (iii) in the event that the assignor’s entire interest has been assigned, the
assignor shall cease to be and thereafter shall no longer be deemed to be a “Bank” but shall
continue to be entitled to the benefits of Sections 3.1, 3.7 and 10.6 hereof with respect to
facts and circumstances occurring prior to the effective date of such assignment and (iv) the
signature pages hereto and Schedule 1 hereto shall be automatically amended, without
further action, to reflect the result of any such assignment.

Q) Agent, acting solely for this purpose as a non-fiduciary agent of Borrower,
shall maintain at the address for notices referred to in Section 10.4 hereof a copy of each
Assignment Agreement delivered to it and a register (the “Register”) for the recordation of
the names and addresses of the Bank and the Commitment of, and principal amount of (and
stated interest on) the Loans owing to, each Bank from time to time. The entries in the
Register shall be conclusive, in the absence of manifest error, and Borrower, Agent and the
Bank may treat each financial institution whose name is recorded in the Register as the
owner of the Loan recorded therein for all purposes of this Agreement. The Register shall
be available for inspection by Borrower or any Bank at any reasonable time and from time
to time upon reasonable prior notice.

89



SECTION 10.11 PARTICIPATIONS.

@) Each Bank shall have the right at any time or times, without the consent of
Agent or Borrower, to sell one or more participations or sub-participations to a financial
institution or other “accredited investor” (as defined in SEC Regulation D) (each a
“Participant”), as the case may be, in all or any part of such Bank’s Commitment, such
Bank’s Commitment Percentage, any Loan made by such Bank, any Note delivered to such
Bank pursuant to this Agreement, and such Bank’s interest in any participation, if any,
purchased pursuant to Section 2.1(c) or 8.5 or this Section 10.11.

(b) The provisions of Article 111 and Section 10.6 shall inure to the benefit of
each purchaser of a participation or sub-participation and Agent shall continue to distribute
payments pursuant to this Agreement as if no participation has been sold.

(c) If any Bank shall sell any participation or sub-participation pursuant to this
Section 10.11, such Bank shall, as between itself and the purchaser, retain all of its rights
(including, without limitation, rights to enforce against Borrower the Loan Documents and
the Related Writings) and duties pursuant to the Loan Documents and the Related Writings,
including, without limitation, such Bank’s right to approve any waiver, consent or
amendment pursuant to Section 10.3, except if and to the extent that (i) such Participant is
an Affiliate or an Approved Fund of the Bank granting the participations or (ii) any such
waiver, consent or amendment affects such Participant and would (A) reduce any fee or
commission allocated to the participation or sub-participation, as the case may be;
(B) reduce the amount of any principal payment on any Loan allocated to the participation
or sub-participation, as the case may be, or reduce the principal amount of any Loan so
allocated or the rate of interest payable thereon, (C) extend the time for payment of any
amount allocated to the participation or sub-participation, as the case may be, (D) release
any Guarantor of Payment from its guaranty of any of the Obligations, except in accordance
with the terms of the Loan Documents, or (E) consent to the assignment or transfer by
Borrower of any of its rights and obligations under this Agreement, provided that each
Participant shall be entitled to the benefits of Section 3.2 with respect to its participation
as if it was a Bank, except that a Participant shall (x) only deliver the forms described in
Section 3.2(qg) to the Bank granting it such participation and (y) not be entitled to receive
any greater payment under Section 3.2 than the applicable Bank would have been entitled
to receive absent the participation, except to the extent such entitlement to a greater
payment arose from a Change in Law occurring after the Participant became a Participant
hereunder.

(d) No participation or sub-participation shall operate as a delegation of any
duty of the seller thereof.

(e) Under no circumstance shall any participation or sub-participation be
deemed a novation in respect of all or any part of the seller’s obligations pursuant to this
Agreement.

In the event that any Bank sells participations in a Loan, such Bank shall, acting for this
purpose as a non-fiduciary agent of Borrower, maintain a register on which it enters the name of
all Participants in such Loan and the principal amount of (and stated interest on) the portion of
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such Loan that is the subject of the participation (the “Participant Register”). The entries in the
Participant Register shall be conclusive absent manifest error, and each Borrower, Agent and each
Bank shall treat each person whose name is recorded in the Participant Register as the owner of
the participation in question for all purposes of this Agreement notwithstanding any notice to the
contrary. A Loan (and the registered note, if any, evidencing the same) may be participated in
whole or in part only by registration of such participation on the Participant Register (and each
registered note shall expressly so provide). Any participation of a Loan (and the registered note,
if any, evidencing the same) may be effected only by the registration of such participation on the
Participant Register. The Participant Register shall be available for inspection by Borrower and
any Bank at any reasonable time and from time to time upon reasonable prior notice; provided,
however, that no Bank 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, letters of credit 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, letter of credit or other obligation is in registered form under
Section 5f.103-1(c) of the United States Treasury Regulations. For the avoidance of doubt, Agent
(in its capacity as Agent) shall have no responsibility for maintaining a Participant Register.

SECTION 10.12 [RESERVED.]

SECTION 10.13 SEVERABILITY OF PROVISIONS; CAPTIONS;
ATTACHMENTS. Any provision of this Agreement that is prohibited or unenforceable in any
jurisdiction shall, as to such jurisdiction, be ineffective to the extent of such prohibition or
unenforceability without invalidating the remaining provisions hereof or affecting the validity or
enforceability of such provision in any other jurisdiction. The several captions to Sections and
subsections herein are inserted for convenience only and shall be ignored in interpreting the
provisions of this Agreement. Each schedule or exhibit attached to this Agreement shall be
incorporated herein and shall be deemed to be a part hereof.

SECTION 10.14 [RESERVED.]

SECTION 10.15 ENTIRE AGREEMENT. This Agreement, any Note and any
other Loan Document or other agreement, document or instrument attached hereto or executed on
or as of the Effective Date integrate all the terms and conditions mentioned herein or incidental
hereto and supersede all oral representations and negotiations and prior writings with respect to
the subject matter hereof.

SECTION 10.16 GOVERNING LAW; SUBMISSION TO JURISDICTION.
This Agreement, each of the Notes and any Related Writing shall be governed by and construed
in accordance with the laws of the State of Ohio and the respective rights and obligations of
Borrower and the Banks shall be governed by Ohio law, without regard to principles of conflict of
laws. Borrower hereby irrevocably submits to the non-exclusive jurisdiction of any Ohio state or
federal court sitting in Cleveland, Ohio, over any action or proceeding arising out of or relating to
this Agreement, the Debt or any Related Writing, and Borrower hereby irrevocably agrees that all
claims in respect of such action or proceeding may be heard and determined in such Ohio state or
federal court. Borrower, on behalf of itself and its Subsidiaries, hereby irrevocably waives, to the
fullest extent permitted by law, any objection it may now or hereafter have to the laying of venue
in any action or proceeding in any such court as well as any right it may now or hereafter have to
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remove such action or proceeding, once commenced, to another court on the grounds of FORUM
NON CONVENIENS or otherwise. Borrower agrees that a final, non-appealable judgment in any
such action or proceeding brought in any such court shall be conclusive and may be enforced in
other jurisdictions by suit on the judgment or in any other manner provided by law.

SECTION 10.17 LEGAL REPRESENTATION OF PARTIES. The Loan
Documents were negotiated by the parties with the benefit of legal representation and any rule of
construction or interpretation otherwise requiring this Agreement or any other Loan Document to
be construed or interpreted against any party shall not apply to any construction or interpretation
hereof or thereof.

SECTION 10.18 USA PATRIOT ACT NOTICE; BENEFICIAL OWNERSHIP
REGULATION. Each Bank, the Fronting Bank and Agent (for itself and not on behalf of any
Bank) hereby notifies each Credit Party that, pursuant to the requirements of the USA PATRIOT
Act and the Beneficial Ownership Regulation, it is required to obtain, verify and record
information that identifies such Credit Party, which information includes the name and address of
such Credit Party and other information that will allow such Bank, such Fronting Bank or Agent,
as applicable, to identify such Credit Party in accordance with the USA PATRIOT Act and the
Beneficial Ownership Regulation. This notice is given in accordance with the requirements of the
USA PATRIOT Act and the Beneficial Ownership Regulation and is effective for each Bank, the
Fronting Bank and Agent.

SECTION 10.19 HEDGING LIABILITY. Notwithstanding any provision hereof or
in any other Loan Document to the contrary, in the event that any Credit Party is not an “eligible
contract participant” as such term is defined in Section 1(a)(18) of the Commodity Exchange Act,
as amended, at the time (a) any transaction is entered into under any Hedging Obligation or
(b) such Person becomes a Borrower or Guarantor of Payment hereunder, and the effect of the
foregoing would be to render any Guaranty Obligations of such Person violative of the Commodity
Exchange Act, the Obligations of such Person shall not include (i) in the case of clause (a) above,
such transaction and (ii) in the case of clause (b) above, any transactions outstanding under any
Hedging Obligations as of the date such Person becomes a Borrower or Guarantor of Payment
hereunder.

SECTION 10.20 JURY TRIAL WAIVER. Borrower, Agent and each of the Banks
waive, to the fullest extent permitted by applicable Law, any right to have a jury participate in
resolving any dispute, whether sounding in contract, tort or otherwise, among Borrower, Agent
and the Banks, or any thereof, arising out of, in connection with, related to, or incidental to the
relationship established among them in connection with this Agreement or any Note or other
instrument, document or agreement executed or delivered in connection herewith or the
transactions related thereto.

SECTION 10.21 SERVICE OF PROCESS. Each party hereto irrevocably consents
to service of process in the manner provided for notices in Section 10.4. Nothing in this Agreement
will affect the right of any party hereto to serve process in any other manner permitted by
applicable Law.
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SECTION 10.22 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:

@) 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.

SECTION 10.23 ACKNOWLEDGEMENT REGARDING ANY SUPPORTED
QFCS. To the extent that the Loan Documents provide support, through a guarantee or otherwise,
for swap contracts or any other agreement or instrument that is a QFC (such support, “QFC Credit
Support” and each such QFC a “Supported QFC”), the parties acknowledge and agree as follows
with respect to the resolution power of the Federal Deposit Insurance Corporation under the
Federal Deposit Insurance Act and Title Il of the Dodd-Frank Wall Street Reform and Consumer
Protection Act (together with the regulations promulgated thereunder, the “U.S. Special Resolution
Regimes”) in respect of such Supported QFC and QFC Credit Support (with the provisions below
applicable notwithstanding that the Loan Documents and any Supported QFC may in fact be stated
to be governed by the laws of the State of Ohio or of the United States or any other state of the
United States):

@) In the event a Covered Entity that is party to a Supported QFC (each, a
“Covered Party”) becomes subject to a proceeding under a U.S. Special Resolution
Regime, the transfer of such Supported QFC and the benefit of such QFC Credit Support
(and any interest and obligation in or under such Supported QFC and such QFC Credit
Support, and any rights in property securing such Supported QFC or such QFC Credit
Support) from such Covered Party will be effective to the same extent as the transfer would
be effective under the U.S. Special Resolution Regime if the Supported QFC and such QFC
Credit Support (and any such interest, obligation and rights in property) were governed by
the laws of the United States or a state of the United States. In the event a Covered Party
or a BHC Act Affiliate of a Covered Party becomes subject to a proceeding under a U.S.
Special Resolution Regime, Default Rights under the Loan Documents that might
otherwise apply to such Supported QFC or any QFC Credit Support that may be exercised
against such Covered Party are permitted to be exercised to no greater extent than such
Default Rights could be exercised under the U.S. Special Resolution Regime if the
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Supported QFC and the Loan Documents were governed by the laws of the United States
or a state of the United States.

(b) As used in this Section 10.23, the following terms have the following
meanings:

“BHC Act Affiliate” of a party means an “affiliate” (as such term is
defined under, and interpreted in accordance with, 12 U.S.C. 1841(k)) of such party.

“Covered Entity” means any of the following:

(i)  a “covered entity” as that term is defined in, and interpreted in
accordance with, 12 C.F.R. § 252.82(b)

(i) a “covered bank” as that term is defined in, and interpreted in
accordance with, 12 C.F.R. § 47.3(b); or

(iii) a “covered FSI” as that term is defined in, and interpreted in
accordance with, 12 C.F.R. § 382.2(b).

“Default Right” has the meaning assigned to that term in, and shall be
interpreted in accordance with, 12 C.F.R. 8§ 252.81, 47.2 or 382.1, as applicable.

“QFC” has the meaning assigned to the term “qualified financial
contract” in, and shall be interpreted in accordance with, 12 U.S.C. 5390(c)(8)(D).

[Remainder of Page Intentionally Left Blank]
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Address: 1500 North Mantua Street THE DAVEY TREE EXPERT COMPANY
Kent, Ohio 44240

Attention: Chief Financial Officer By:
Name:
Title:
Address: Key Center KEYBANK NATIONAL ASSOCIATION,

127 Public Square as a Bank and as Agent

Cleveland, Ohio 44114-1306

Attention: Large Corporate Group By:
Name:
Title:

[Signature Page to Fifth Amended and Restated Credit Agreement]



Address: PNC BANK, NATIONAL ASSOCIATION

Attention:

By:

Name:
Title:

[Signature Page to Fifth Amended and Restated Credit Agreement]



Address: WELLS FARGO BANK, NATIONAL

ASSOCIATION

Attention:

By:

Name:
Title:

[Signature Page to Fifth Amended and Restated Credit Agreement]



Address: JPMORGAN CHASE BANK, N.A.

Attention:

By:

Name:
Title:

[Signature Page to Fifth Amended and Restated Credit Agreement]



SCHEDULE 1

COMMITMENTS

COMMITMENT REVOLVING SWING LINE
BANKING INSTITUTIONS PERCENTAGE CREDIT COMMITMENT
COMMITMENT AMOUNT
AMOUNT
KeyBank National Association 31.25% $125.000,000.00 $50,000,000.00
Wells Fargo Bank, N.A. 25.00% $100.000,000.00
PNC Bank, National Association 25.00% $100 000.000.00
JPMorgan Chase Bank, N.A. 18.75% $75.000.000.00
Total | 100.00% $400,000,000.00 $50,000,000.00

Schedule 1




SCHEDULE 2
GUARANTORS OF PAYMENT
1. Davey Tree Surgery Company, a Delaware corporation
2. Wolf Tree Inc., a Tennessee corporation
3. Davey Resource Group, Inc., a Delaware corporation

4. Wetland Studies and Solutions, Inc., a Virginia corporation

Schedule 2



SCHEDULE 6.1

CORPORATE EXISTENCE, FOREIGN QUALIFICATION
AND PRINCIPAL PLACE OF BUSINESS

COMPANY

JURISDICTION OF

FOREIGN

ORGANIZATION

QUALIFICATION

PRINCIPAL
PLACE OF

BUSINESS

CHIEF
EXECUTIVE
OFFICE

Davey Tree
Surgery Company

Delaware

Arizona
California
Colorado

Connecticut
District of Columbia
Florida
Hawaii
Idaho
Kansas
Massachusetts
Minnesota
Mississippi

Missouri
Montana
Nebraska

Nevada

New Mexico
Ohio
Oklahoma
Oregon
Pennsylvania
Texas
Utah
Washington
Wisconsin

2617 South Vasco
Road
Livermore,
94550

CA

2617 South Vasco
Road, Livermore
CA 94550

The Davey Tree
Expert Co. of
Canada, LTD

Canada

All Canadian
Provinces

611 Tradewind
Drive, Suite 500
Ancaster, Ontario
L9G 4V5

1500 N. Mantua St.
Kent, Ohio 44240

Wolf Tree Inc.

Tennessee

Alabama
Arkansas
Delaware
Florida
Georgia
Kansas
Kentucky
Louisiana
Mississippi
North Carolina
Ohio
Oklahoma
Texas
Virginia
West Virginia

3310
Drive NE
Knoxville,
37918

Greenway

TN

1500 N. Mantua St.
Kent, Ohio 44240
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COMPANY JURISDICTION OF FOREIGN PRINCIPAL CHIEF
ORGANIZATION QUALIFICATION PLACE OF EXECUTIVE
BUSINESS OFFICE
DTE Company Ohio Maryland 1500 N. Mantua St. | 1500 N. Mantua St.
New York Kent, Ohio 44240 Kent, Ohio 44240
Pennsylvania
Davey Resource Delaware Alabama 295 S Water Street | 295 S Water Street
Group, Inc. Alaska Ste 300, Kent OH | Ste 300, Kent OH
Avrizona 44240 44240
Arkansas
California
Colorado

Connecticut
District of Columbia
Florida
Georgia
Hawaii
Idaho
Illinois
Indiana
lowa
Kansas
Kentucky
Louisiana
Maine
Maryland
Massachusetts
Michigan
Minnesota
Mississippi
Missouri
Montana
Nebraska
Nevada
New Hampshire
New Jersey
New Mexico
New York
North Carolina
North Dakota
Ohio
Oklahoma
Oregon
Pennsylvania
Puerto Rico
Rhode Island
South Carolina
South Dakota
Tennessee
Texas
Utah
Vermont
Virginia
Washington
West Virginia
Wisconsin
Wyoming
Virgin Islands (US)
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COMPANY JURISDICTION OF FOREIGN PRINCIPAL CHIEF
ORGANIZATION QUALIFICATION PLACE OF EXECUTIVE
BUSINESS OFFICE
Davey Ohio 1500 N Mantua | 1500 N Mantua
Receivables LLC Street, Kent, OH | Street, Kent, OH
44240 44240
Chippers, Inc. Vermont New Hampshire 1241 Pomfret Rd 1500 N Mantua St,
Woodstock, VT | Kent OH 44240
05091
Standing  Rock Vermont Artex Risk | Artex Risk
Insurance Solutions, Inc. Solutions, Inc.
Company 140 Kennedy Drive | 140 Kennedy
Suite 101 Drive
South  Burlington, | Suite 101
VT 05403 South Burlington,
VT 05403
Wetland Studies Virginia California 5300 Wellington | 295 S Water St Ste
and Solutions, Colorado Branch Dr Ste 100, | 300, Kent OH
Inc. Delaware Gainesville VA | 44240
District of Columbia | 20155
Florida
Georgia
Kentucky
Louisiana
Maryland
Michigan
Mississippi
New Jersey
North Carolina
Ohio
Pennsylvania
South Carolina
Tennessee
Texas
West Virginia
Buchanan Ohio Pennsylvania 295 S Water St Ste | 295 S Water St Ste
Consulting Virginia 300, Kent OH | 300, Kent OH
Services LLC 44240 44240
Amy S. Greene New Jersey Connecticut 4 Walter E Foran | 295 S Water St Ste
Environmental Delaware Blvd #209, | 300, Kent OH
Consultants, Inc. Maryland Farmington, NJ | 44240
New York 08822
Pennsylvania
Virginia
DRG Pacific Delaware California 821 Main Street, | 295 S Water Street
Services, LLC Martinez, CA | Suite 300, Kent,
94553 OH 44240
NV Reston, Inc. Virginia 5300  Wellington | 295 S Water St Ste
Branch Dr Ste 100, | 300, Kent OH
Gainesville, VA | 44240
20155
Bull Run Virginia 14088 M Sullyfield | 295 S Water St Ste
Wetlands, L.C. Circle, Chantilly, | 300, Kent OH
VA 20151 44240
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COMPANY JURISDICTION OF FOREIGN PRINCIPAL CHIEF
ORGANIZATION QUALIFICATION PLACE OF EXECUTIVE
BUSINESS OFFICE
Loudoun County Virginia 12500 Fair Lakes | 295 S Water St Ste
Wetlands and Circle Ste 400, | 300, Kent OH
Stream Fairfax, VA 22033 | 44240
Restoration, L.C.
North Fork Virginia 14088 M Sullyfield | 295 S Water St Ste
Wetlands  Bank, Circle, Chantilly, | 300, Kent OH
L.C. VA 20151 44240
Cedar Run Virginia 5300 Wellington | 295 S Water St Ste
Wetlands, L.C. Branch Dr Ste 100, | 300, Kent OH
Gainesville VA | 44240
20155
Civil  Training, Virginia 5300  Wellington | 295 S Water St Ste
LLC Branch Dr Ste 100, | 300, Kent OH
Gainesville VA | 44240
20155
DRG Engineering Michigan 40600 Ann Arbor | 295 S Water St Ste
M, Inc. Rd E Ste 201, | 300, Kent OH
Plymouth, MI | 44240
48170
Catalina Land Delaware 295 S Water St Ste | 295 S Water St Ste
Holdings LLC 300, Kent OH | 300, Kent OH
44240 44240
Northern Virginia Virginia 5300 Wellington | 295 S Water St Ste
Stream Branch Dr Ste 100, | 300, Kent OH
Restoration L.C. Gainesville VA | 44240
20155
Davey Tree Puerto Rico Metro Office Park, | Metro Office Park,
Expert of Puerto Metro Parque 7, | Metro Parque 7,
Rico LLC Street 1, Suite 204, | Street 1, Suite 204,
Guaynabo, PR | Guaynabo, PR
00968 00968
Mickman Minnesota Oregon 14630 Highway 65 | 1500 N Mantua St,
Brothers, Inc. NE Ham Lake, MN | Kent Ohio 44240
55304
Davey Rail Delaware Alabama 1500 N Mantua St, | 1500 N Mantua St,
Services, LLC Avrizona Kent Ohio 44240 Kent Ohio 44240
Arkansas
California
Colorado

Connecticut
District of Columbia
Florida
Georgia
Idaho
Illinois
Indiana
lowa
Kansas
Kentucky
Louisiana
Maine
Maryland
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COMPANY JURISDICTION OF FOREIGN PRINCIPAL CHIEF
ORGANIZATION QUALIFICATION PLACE OF EXECUTIVE
BUSINESS OFFICE
Massachusetts
Michigan
Minnesota
Mississippi
Missouri
Montana
Nebraska
Nevada
New Hampshire
New Jersey
New Mexico
New York
North Carolina
North Dakota
Ohio
Oklahoma
Oregon
Pennsylvania
Rhode Island
South Carolina
South Dakota
Tennessee
Texas
Utah
Vermont
Virginia
Washington
West Virginia
Wisconsin
Wyoming
Vancuren Ohio 1500 N Mantua St, | 10555  Kinsman
Services, Inc. Kent Ohio 44240 Road
Newberry, OH
44065
Midwest Land Ohio West Virginia 1500 N Mantua St, | 10555  Kinsman
Clearing, Inc. Kent Ohio 44240 Road
Newberry, OH
44065
Restoration North Carolina Louisiana 1101 Haynes St Ste | 295 S Water St Ste
Systems, LLC Maryland 211 300, Kent, OH
Tennessee Raleigh, NC 27604 | 44240
Texas
Virginia
Poe’s Landing Delaware South Carolina 5300 Wellington | 295 S Water St Ste
LLC Virginia Branch Dr Ste 100, | 300, Kent, OH
Gainesville VA | 44240
20155
Milburnie North Carolina 1101 Haynes St, Ste | 295 S Water St Ste
Mitigation 211 300, Kent, OH
Raleigh, NC 27604- | 44240
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COMPANY JURISDICTION OF FOREIGN PRINCIPAL CHIEF
ORGANIZATION QUALIFICATION PLACE OF EXECUTIVE
BUSINESS OFFICE
Company, LLC 1499

RS  Shorelines, North Carolina Virginia 1101 Haynes St, Ste | 295 S Water St Ste
LLC 211 300, Kent, OH
Raleigh, NC 27604- | 44240
1499
Conowingo Delaware Maryland 1101 Haynes St, Ste | 295 S Water St Ste
Systems, LLC 211 300, Kent, OH
(75% owner) Raleigh, NC 27604- | 44240
1499
DRG Kentucky I, Delaware Kentucky 295 S Water St Ste | 295 S Water St Ste
LLC 300, Kent, OH | 300, Kent, OH
44240 44240
DRG Kentucky I, Delaware Kentucky 295 S Water St Ste | 295 S Water St Ste
LLC 300, Kent, OH | 300, Kent, OH
44240 44240
DRG  Kentucky Delaware Kentucky 295 S Water St Ste | 295 S Water St Ste
I, LLC 300, Kent, OH | 300, Kent, OH
44240 44240
DRG Kentucky Delaware Kentucky 295 S Water St Ste | 295 S Water St Ste
IV, LLC 300, Kent, OH | 300, Kent, OH
44240 44240
Davey RC, LLC Delaware Alabama 1500 N Mantua St, | 1500 N. Mantua St,
Connecticut Kent, OH 44240 Kent, OH 44240
Delaware
Florida
lowa
Massachusetts
Muississippi
Montana
Nebraska
Nevada
Ohio
Oregon
Texas
Virginia
Wisconsin
DRG Grid Delaware Arizona 3900 Kinross Lakes | 3900 Kinross
Reliability, LLC Colorado Parkway, Richfield, | Lakes  Parkway,
Idaho OH 44286 Richfield, OH
Minnesota 44286
Montana
Oklahoma
Oregon
Texas
Utah
Washington
Wisconsin
Wyoming
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COMPANY JURISDICTION OF FOREIGN PRINCIPAL CHIEF
ORGANIZATION QUALIFICATION PLACE OF EXECUTIVE
BUSINESS OFFICE
DTE Assets, LLC Delaware None 1500 N Mantua St, | 1500 N. Mantua St,
Kent, OH 44240 Kent, OH 44240
DTS California, Delaware California 2617 S Vasco Rd, | 2617 S. Vasco Rd,
LLC Livermore, CA | Livermore, CA
94550 94550
DTE Holdings, Nevada None 1500 N Mantua St, | 1500 N Mantua St,
LLC Kent, OH 44240 Kent, OH 44240
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Exhibit 10.4
EXECUTION VERSION

May 11, 2026

The Davey Tree Expert Company
1500 North Mantua Street
Kent, Ohio 44240

Re: Amendment No. 5 to Note Purchase and Private Shelf Agreement
Ladies and Gentlemen:

Reference is made to the Note Purchase and Private Shelf Agreement, dated as of September 21, 2018
(as amended by the Amendment No. 1 to Note Purchase and Private Shelf Agreement dated as of September 20,
2021, Amendment No. 2 to Note Purchase and Private Shelf Agreement dated as of August 15, 2024,
Amendment No. 3 to Note Purchase and Private Shelf Agreement dated as of May 21, 2025 and Amendment
No. 4 to Note Purchase and Private Shelf Agreement dated as of January 30, 2026, the “Note Agreement”), by
and among The Davey Tree Expert Company, an Ohio corporation (the “Issuer”), on the one hand, and PGIM,
Inc. (“Prudential”), the Initial Purchasers party thereto, and each Prudential Affiliate (as therein defined) which
has become or hereafter becomes a party thereto, on the other. Capitalized terms used herein that are not
otherwise defined herein shall have the meaning specified in the Note Agreement.

The Issuer has requested that Prudential and the holders of Notes agree to amend the Note Agreement,
as more particularly described below. Subject to the terms and conditions hereof, Prudential and the Required
Holder(s) are willing to agree to such request.

Accordingly, in accordance with the provisions of Section 17.1 of the Note Agreement, and in
consideration of the foregoing and for other good and valuable consideration, the receipt and sufficiency of
which are hereby acknowledged, the parties hereto agree as follows:

SECTION 1. Amendments to the Note Agreement. Effective upon the Effective Date (as defined in
Section 3 below), the parties hereto agree that the Note Agreement is amended as follows:

1.1. The Note Agreement is hereby amended by deleting each reference therein to “Prudential Capital
Group” and inserting “PGIM Private Capital” in lieu thereof.

1.2. The Note Agreement is hereby amended by deleting each reference therein to “Two Prudential
Plaza, Suite 5600 Chicago, Illinois 60601 and “Two Prudential Plaza 180 N. Stetson Ave., Suite 5600
Chicago, IL 60601” and inserting “150 N. Riverside Plaza, Suite 2100 Chicago, IL 60606 in lieu thereof.

1.3. Section 4.9 is hereby amended by deleting the reference therein to “Standard & Poor’s CUSIP
Service Bureau” and inserting “CUSIP Global Services” in lieu thereof.

1.4. Section 7.1 of the Note Agreement is hereby amended by (i) amending clause (h) thereof to delete
the “and” at the end thereof, (ii) renumbering clause (i) thereof to clause (j) and (iii) inserting a new clause (i) to
read as follows:

(i) Debt Rating — promptly following the occurrence thereof, notice of any change in the Debt
Rating for any Notes (to the extent such Debt Rating is not a public rating); and



1.5. Section 8.2 of the Note Agreement is hereby amended by amending and restating the third sentence
thereof in its entirety to read as follows:

Each such notice shall specify such date (which shall be a Business Day), the aggregate principal
amount of the Notes to be prepaid on such date, the principal amount of each Note held by such holder
to be prepaid (determined in accordance with Section 8.3), the interest and Excess Leverage Fee, if any,
to be paid on the prepayment date with respect to such principal amount being prepaid, and shall be
accompanied by a certificate of a Financial Officer as to the estimated Make-Whole Amount due in
connection with such prepayment (calculated as if the date of such notice were the date of the
prepayment), setting forth the details of such computation.

1.6. Section 8.4 of the Note Agreement is hereby amended by amended and restating the first two
sentences thereof in their entirety as follows

In the case of each prepayment of Notes pursuant to this Section 8, the principal amount of each
Note to be prepaid shall mature and become due and payable on the date fixed for such prepayment,
together with interest and Excess Leverage Fee, if any, on such principal amount accrued to such date
and the applicable Make-Whole Amount, if any. From and after such date, unless the Issuer shall fail to
pay such principal amount when so due and payable, together with the interest, Excess Leverage Fee, if
any, and Make-Whole Amount, if any, as aforesaid, interest on such principal amount shall cease to
accrue.

1.7. Section 8.7(x) of the Note Agreement is hereby amended and restated in its entirety as follows:

(x) except as set forth in clause (y), any payment of interest or Excess Leverage Fee on any Note that
is due on a date that is not a Business Day shall be made on the next succeeding Business Day without
including the additional days elapsed in the computation of the interest payable on such next succeeding
Business Day; and

1.8. Section 9.7(a)(x) of the Note Agreement is hereby amended and restated in its entirety as follows:

(x) the prompt payment in full when due of all amounts payable by the Issuer pursuant to the Notes
(whether for principal, interest, Excess Leverage Fee, Make-Whole Amount or otherwise) and this
Agreement, including all indemnities, fees and expenses payable by the Issuer thereunder and

1.9. Section 9.9 of the Note Agreement is hereby amended and restated in its entirety to read as follows:
Section 9.9. Excess Leverage Fee.

(a) The Issuer agrees that if the Leverage Ratio exceeds 3.00 to 1.00 as of the end of any
fiscal quarter (a “Triggering Quarter”), then beginning with the first day of such Triggering Quarter
and continuing until the end of such Triggering Quarter, in addition to interest accruing on the Notes, the
Issuer will pay to each holder of a Note a fee on the daily average outstanding principal amount of each
such Note held by such holder during such Triggering Quarter at a rate per annum equal to 0.25% (such
fee, an “Excess Leverage Fee”).

(b) Any Excess Leverage Fee with respect to each Note for any applicable Triggering
Quarter shall be calculated on the same basis as interest on such Note is calculated and, subject to the
next sentence of this Section 9.9(b), be paid in arrears within 10 Business Days after the date the
Company provides the financial statements for such Triggering Quarter, as required by Sections 7.1(a)
and 7.1(b) hereof, as applicable, and the related Compliance Certificate required by Section 7.2 hereof.
If for any reason the Issuer fails to deliver the financial statements required by Sections 7.1(a) and 7.1(b)
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hereof and the related Compliance Certificate required by Section 7.2 hereof for any fiscal quarter or a
fiscal year, as applicable, then the Leverage Ratio for such fiscal quarter or for the last fiscal quarter of
such fiscal year, as the case may be, shall be deemed to be greater than 3.00 to 1.00 for the purposes of
this Section 9.9 and the Excess Leverage Fee shall be paid in arrears within 10 Business Days of the date
such financial statements and related Compliance Certificate were required to be delivered for such
fiscal quarter or fiscal year. For the avoidance of doubt, all accrued and unpaid Excess Leverage Fees on
any principal amount of a Note being paid or prepaid shall be paid concurrently with such principal. The
payment of any Excess Leverage Fee shall not constitute a waiver of any Default or Event of Default.

1.10. Section 9 of the Note Agreement is hereby amended by inserting a new Section 9.10 to read as
follows:

Section 9.10. Ratings Requirement.

(a) No later than 60 days following receipt by the Issuer of a written request from the Required
Holder(s), the Issuer will obtain (i) a Private Rating Letter issued by an Acceptable Rating Agency
setting forth the initial Debt Rating for the Notes and (ii) the related Private Rating Rationale Report
with respect to such Debt Rating (the date on which the Private Rating Letter and Private Rating
Rationale Report are received by the holders of Notes being referred to herein as the “Rating Date”). At
all times thereafter, the Issuer will maintain a Debt Rating (but not any specific rating) for the Notes
from an Acceptable Rating Agency; provided that in the event the Acceptable Rating Agency that has
provided a Debt Rating does not maintain such Debt Rating (despite the Issuer using commercially
reasonable efforts to cause such Acceptable Rating Agency to so maintain the Debt Rating), the Issuer
will, no later than 60 days following receipt by the Issuer of the decision by such Acceptable Rating
Agency to no longer maintain such Debt Rating, obtain (i) a Private Rating Letter issued by an
Acceptable Rating Agency setting forth the initial Debt Rating for the Notes and (ii) the related Private
Rating Rationale Report with respect to such Debt Rating.

(b) At any time that the Debt Rating maintained pursuant to clause (a) above is not a public rating,
the Issuer will provide to each holder of a Note (x) at least annually (on or before each anniversary of
the Rating Date) and (y) promptly upon any change in such Debt Rating, an updated Private Rating
Letter evidencing such Debt Rating and an updated Private Rating Rationale Report with respect to such
Debt Rating. In addition to the foregoing information and any information specifically required to be
included in any Private Rating Letter or Private Rating Rationale Report (as set forth in the respective
definitions thereof), if the SVO or any other government authority having jurisdiction over any holder of
any Notes from time to time requires any additional information with respect to the Debt Rating of the
Notes, the Issuer shall use commercially reasonable efforts to procure such information from the
Acceptable Rating Agency.

1.11. Section 10.1(a) of the Note Agreement is hereby amended and restated in its entirety to read as
follows:

(a) The Issuer shall not permit at any time the Leverage Ratio to exceed 3.75 to 1.00.

1.12. Section 10.7(h) of the Note Agreement is hereby amended and restated in its entirety to read as
follows:

(h) the pro forma Leverage Ratio before and immediately after giving effect to the proposed
Acquisition complies with Section 10.1(a).



1.13. Section 10.7 of the Note Agreement is hereby amended by amending and restating the final
sentence thereof in its entirety to read as follows:

For purposes of this Section 10.7, “liquidity” shall mean, as of any date of determination, all
unrestricted cash and Cash Equivalents of the Issuer, the Subsidiary Guarantors (excluding any Foreign
Subsidiaries) and the Insurance Subsidiary plus the aggregate unused amount of the “Revolving Credit
Commitment” as defined in the Credit Agreement (but not in excess of the maximum amount that could
be borrowed by the Issuer without exceeding the then applicable maximum Leverage Ratio pursuant to
Section 10.1(a) hereof).

1.14. Section 11(b) of the Note Agreement is hereby amended and restated in its entirety as
follows:

(b) the Issuer defaults in the payment of any interest or Excess Leverage Fee on any Note for more
than five Business Days after the same becomes due and payable; or

1.15. Section 12.1 of the Note Agreement is hereby amended by amending and restating the first
sentence of the final paragraph thereof in its entirety as follows:

Upon any Notes becoming due and payable under this Section 12.1, whether automatically or by
declaration, such Notes will forthwith mature and the entire unpaid principal amount of such Notes, plus
(x) all accrued and unpaid interest thereon (including interest accrued thereon at the Default Rate) and
all accrued and unpaid Excess Leverage Fees and (y) the Make-Whole Amount determined in respect of
such principal amount, shall all be immediately due and payable, in each and every case without
presentment, demand, protest or further notice, all of which are hereby waived.

1.16. Section 12.3(a) of the Note Agreement is hereby amended and restated in its entirety as follows:

(a) the Issuer has paid all overdue interest and Excess Leverage Fee, if any, on the Notes, all
principal of and Make-Whole Amount, if any, on any Notes that are due and payable and are unpaid
other than by reason of such declaration, and all interest on such overdue principal, Make-Whole
Amount, if any and (to the extent permitted by applicable law) any overdue interest and Excess
Leverage Fee, if any, in respect of the Notes, at the Default Rate,

1.17. Section 14.1 of the Note Agreement is hereby amended by amending and restating the first
sentence thereof in its entirety as follows:

Subject to Section 14.2, payments of principal, Make-Whole Amount, if any, Excess Leverage Fee,
if any, and interest becoming due and payable on the Notes shall be made in New York, New York at
the principal office of JPMorgan Chase Bank, N.A. in such jurisdiction.

1.18. Section 14.2 of the Note Agreement is hereby amended by amending and restating the first
sentence thereof in its entirety as follows:

So long as any Purchaser or its nominee shall be the holder of any Note, and notwithstanding
anything contained in Section 14.1 or in such Note to the contrary, the Issuer will pay all sums becoming
due on such Note for principal, Make-Whole Amount, if any, Excess Leverage Fee, if any, interest and
all other amounts becoming due hereunder by the method and at the address specified for such purpose
below such Purchaser’s name in the Purchaser Schedule, in the case of the Initial Purchasers, and the
applicable Confirmation of Acceptance, in the case of any Purchasers of Shelf Notes, or by such other
method or at such other address as such Purchaser shall have from time to time specified to the Issuer in
writing for such purpose, without the presentation or surrender of such Note or the making of any

4



notation thereon, except that upon written request of the Issuer made concurrently with or reasonably
promptly after payment or prepayment in full of any Note, such Purchaser shall surrender such Note for
cancellation, reasonably promptly after any such request, to the Issuer at its principal executive office or
at the place of payment most recently designated by the Issuer pursuant to Section 14.1.

1.19. Section 17.1(c)(i) of the Note Agreement is hereby amended and restated in its entirety as follows:

(1) subject to Section 12 relating to acceleration or rescission, change the amount or time of any
prepayment or payment of principal of, or reduce the rate or change the time of payment or method of
computation of (x) interest on the Notes, (y) any Excess Leverage Fee or (z) the Make-Whole Amount,

1.20. Section 20(d)(vii) of the Note Agreement is hereby amended and restated in its entirety as follows:

(vii) the NAIC or the SVO or, in each case, any similar organization, or any nationally recognized
rating agency, or

1.21. Schedule A to the Note Agreement is hereby amended by deleting the following definitions:
“Leverage Ratio Increase Fee”
“Leverage Ratio Increase Period”

1.22. Schedule A to the Note Agreement is hereby amended by amending and restating or inserting, as
applicable, the following definitions in the appropriate alphabetical order:

“Acceptable Rating Agency” means (a) Fitch, Inc., KBRA, Morningstar DBRS or (b) any other
credit rating agency that is recognized as a nationally recognized statistical rating organization by the
SEC and approved by the Required Holders, so long as, in each case, any such credit rating agency
described in clause (a) or (b) above continues to be a nationally recognized statistical rating organization
recognized by the SEC and is approved as a “Credit Rating Provider” (or other similar designation) by
the NAIC.

“Debt Rating” means the debt rating of the Notes as determined from time to time by any
Acceptable Rating Agency.

“Excess Leverage Fee” is defined in Section 9.9(a).
“KBRA” means Kroll Bond Rating Agency, Inc. and its successors.
“Morningstar DBRS” means DBRS, Inc. and its successors.

“Private Rating Letter” means a letter issued by an Acceptable Rating Agency in connection with
any private debt rating for the Notes, which (a) sets forth the Debt Rating for the Notes, (b) refers to the
Private Placement Number issued by CUSIP Global Services (in cooperation with the SVO) in respect
of the Notes, (c) addresses the likelihood of payment of both principal and interest on the Notes (which
requirement shall be deemed satisfied if either (x) such letter includes confirmation that the rating
reflects the Acceptable Rating Agency’s assessment of the Issuer’s ability to make timely payment of
principal and interest on the Notes or a similar statement or (y) such letter is silent as to the Acceptable
Rating Agency’s assessment of the likelihood of payment of both principal and interest and does not
include any indication to the contrary), (d) includes such other information describing the relevant terms
of the Notes as may be required from time to time by the SVO or any other governmental authority
having jurisdiction over any holder of any Notes and (e) shall not be subject to confidentiality provisions



or other restrictions which would prevent or limit the letter from being shared with the SVO or any other
governmental authority having jurisdiction over any holder of any Notes.

“Private Rating Rationale Report” means, with respect to any Private Rating Letter, a report
issued by the Acceptable Rating Agency in connection with such Private Rating Letter setting forth an
analytical review of the Notes explaining the transaction structure, methodology relied upon, and, as
appropriate, analysis of the credit, legal, and operational risks and mitigants supporting the assigned
Debt Rating for the Notes, in each case, on the letterhead of the Acceptable Rating Agency or its
controlled website and generally consistent with the work product that an Acceptable Rating Agency
would produce for a similar publicly rated security and otherwise in form and substance generally
required by the SVO or any other governmental authority having jurisdiction over any holder of any
Notes from time to time. Such report shall not be subject to confidentiality provisions or other
restrictions which would prevent or limit the report from being shared with the SVO or any other
governmental authority having jurisdiction over any holder of any Notes.

“SVO” means the Capital Markets & Investment Analysis Office of the NAIC (formerly known as
the Securities Valuation Office) or any successor to such Office,

“Triggering Quarter” is defined in Section 9.9(a).

SECTION 2. Representations and Warranties. The Issuer and each Subsidiary Guarantor represents
and warrants that (a) the execution and delivery of this letter agreement has been duly authorized by all requisite
corporate action on behalf of the Issuer and such Subsidiary Guarantor, this letter agreement has been duly
executed and delivered by an authorized officer of the Issuer and such Subsidiary Guarantor, and the Issuer and
such Subsidiary Guarantor have obtained all authorizations, consents, and approvals necessary for the
execution, delivery and performance by the Issuer and such Subsidiary Guarantor of this letter agreement and
such authorizations, consents and approvals are in full force and effect, (b) each representation and warranty set
forth in Section 5 of the Note Agreement and the other Financing Documents is true and correct in all material
respects as of the date of execution and delivery of this letter agreement by the Issuer and the Subsidiary
Guarantors with the same effect as if made on such date (except to the extent such representations and
warranties expressly refer to an earlier date, in which case they were true and correct as of such earlier date), (c¢)
after giving effect to the amendments in Section 1 of this letter agreement, no Event of Default or Default exists
and (d) neither the Issuer nor any Subsidiary Guarantor has paid or agreed to pay, any fees or other
consideration for or with respect to the amendment to the Credit Agreement described in Section 3.1(b) below.

SECTION 3. Effectiveness. The amendments described in Section 1 above shall become effective on
the date (the “Effective Date”) when each of the following conditions has been satisfied:

3.1. Documents. Prudential and each holder of a Note shall have received original counterparts or, if
satisfactory to such holder, certified or other copies of all of the following, each duly executed and delivered by
the party or parties thereto, in form and substance satisfactory to such holders, dated the date hereof unless
otherwise indicated, and on the date hereof in full force and effect with no event having occurred and being then
continuing that would constitute a default thereunder or constitute or provide the basis of the termination
thereof:

(a) this letter agreement duly executed by Prudential, the holders of the Notes, the Issuer and the
Subsidiary Guarantors; and

(b) an executed copy of an amendment to the Credit Agreement in form and substance satisfactory to
the Required Holder(s).



3.2. [Reserved].

3.3. Representations. All representations set forth in Section 2 of this letter agreement shall be true and
correct as of the Effective Date, except for such representations and warranties that speak of an earlier date, in
which case such representations and warranties shall be true and correct as of such earlier date.

3.4. Proceedings. All corporate and other proceedings taken or to be taken in connection with the
transactions contemplated by this letter agreement shall be satisfactory to the Required Holder(s), and the
Required Holder(s) shall have received all such counterpart originals or certified or other copies of such
documents as they may reasonably request.

3.5. Amendment Fee. The Issuer shall have paid, or caused to be paid, an amendment fee in the amount
of $10,000, such fee shall be paid to the holders of the Notes on a pro rata basis in proportion to the respective
aggregate outstanding principal amount of the Notes held by such holder.

3.6. Fees and Expenses. The Issuer shall have paid the reasonable fees, charges and disbursements of the
special counsel of Prudential and the holders of Notes to the extent reflected in a statement of such counsel
rendered to the Issuer at least one Business Day before the Effective Date.

SECTION 4. Reference to and Effect on Note Agreement and Notes; Ratification of Financing

Documents. Upon the effectiveness of the amendments in Section 1 of this letter agreement, each reference to
the Note Agreement in any other Financing Document shall mean and be a reference to the Note Agreement, as
modified by this letter agreement. Except as specifically set forth in Section 1 hereof, the Note Agreement, the
Notes in existence as of the Effective Date and each other Financing Document shall remain in full force and
effect and are hereby ratified and confirmed in all respects. Except as specifically stated in this letter agreement,
the execution, delivery and effectiveness of this letter agreement shall not (a) amend the Note Agreement, any
Note or any other Financing Document, (b) operate as a waiver of any right, power or remedy of any holder of
the Notes, or (c) constitute a waiver of, or consent to any departure from, any provision of the Note Agreement,
any Note or any other Financing Document at any time. The execution, delivery and effectiveness of this letter
agreement shall not be construed as a course of dealing or other implication that any holder of the Notes has
agreed to or is prepared to grant any consents or agree to any amendment to the Note Agreement in the future,
whether or not under similar circumstances.

SECTION 5. Expenses. The Issuer hereby confirms its obligations under the Note Agreement, whether
or not the transactions hereby contemplated are consummated, to pay all reasonable out-of-pocket costs and
expenses, including reasonable out-of-pocket attorneys’ fees and expenses, incurred by any holder of the Notes
in connection with this letter agreement or the transactions contemplated hereby, in enforcing any rights under
this letter agreement, or in responding to any subpoena or other legal process or informal investigative demand
issued in connection with this letter agreement or the transactions contemplated hereby. The obligations of the
Issuer under this Section 5 shall survive transfer by any holder of any Note and payment of any Note.

SECTION 6. Reaffirmation. Each Subsidiary Guarantor hereby consents to the foregoing amendments
to the Note Agreement and hereby ratifies and reaffirms all of their payment and performance obligations,
contingent or otherwise, under the Subsidiary Guaranty after giving effect to such amendments. Each
Subsidiary Guarantor hereby acknowledges that, notwithstanding the foregoing amendments, that the
Subsidiary Guaranty remains in full force and effect and is hereby ratified and confirmed. Without limiting the
generality of the foregoing, each of the Subsidiary Guarantors agrees and confirms that the Subsidiary Guaranty
continues to guaranty the Guarantied Obligations (as defined in the Subsidiary Guaranty) arising under or in
connection with the Note Agreement, as amended by this letter agreement.




SECTION 7. Governing Law. THIS LETTER AGREEMENT SHALL BE CONSTRUED AND
ENFORCED IN ACCORDANCE WITH, AND THE RIGHTS OF THE PARTIES SHALL BE
GOVERNED BY, THE LAW OF THE STATE OF NEW YORK EXCLUDING CHOICE OF LAW
PRINCIPLES OF THE LAW OF SUCH STATE THAT WOULD PERMIT THE APPLICATION OF
THE LAWS OF A JURISDICTION OTHER THAN SUCH STATE.

SECTION 8. Counterparts; Section Titles; Electronic Contracting. This letter agreement may be
executed in any number of counterparts and by different parties hereto in separate counterparts, each of which
when so executed and delivered shall be deemed to be an original and all of which when taken together shall
constitute but one and the same instrument. Delivery of an executed counterpart of a signature page to this letter
agreement by facsimile or electronic transmission shall be effective as delivery of a manually executed
counterpart of this letter agreement. The section titles contained in this letter agreement are and shall be without
substance, meaning or content of any kind whatsoever and are not a part of the agreement between the parties
hereto. The parties agree to electronic contracting and signatures with respect to this letter agreement. Delivery
of an electronic signature to, or a signed copy of, this letter agreement by facsimile, email or other electronic
transmission shall be fully binding on the parties to the same extent as the delivery of the signed originals and
shall be admissible into evidence for all purposes. Notwithstanding the foregoing, if Prudential or any holder of
Notes shall request manually signed counterpart signatures to this letter agreement, the Issuer and the
Subsidiary Guarantors hereby agree to use its reasonable endeavors to provide such manually signed signature
pages as soon as reasonably practicable.

[signature page follows]



Very truly yours,

PGIM, INC.
By: /s/ Andrew Kleinrichert

Vice President

THE PRUDENTIAL INSURANCE COMPANY OF
AMERICA

PRUDENTIAL LEGACY INSURANCE COMPANY
OF NEW JERSEY

PRUCO LIFE INSURANCE COMPANY OF NEW
JERSEY

PRUCO LIFE INSURANCE COMPANY

By: PGIM, Inc., as investment manager

By: /s/ Andrew Kleinrichert

Vice President

PICA HARTFORD LIFE & ANNUITY COMFORT
TRUST

The Prudential Insurance Company of America,
By: as grantor

By: PGIM, Inc., as investment manager

By: /s/ Andrew Kleinrichert

Vice President

PRUDENTIAL ARIZONA REINSURANCE CAPTIVE
COMPANY, as Successor by Merger to Prudential
Arizona Reinsurance Term Company

By: PGIM, Inc., as investment manager

By: /s/ Andrew Kleinrichert

Vice President

Amendment No. 5 to Note Purchase and Private Shelf Agreement



ZURICH AMERICAN INSURANCE COMPANY
THE INDEPENDENT ORDER OF FORESTERS
FARMERS INSURANCE EXCHANGE

MID CENTURY INSURANCE COMPANY
PHYSICIANS MUTUAL INSURANCE COMPANY
HMO MINNESOTA DBA BLUE PLUS

PGIM Private Placement Investors, L.P. (as
By: Investment Advisor)

PGIM Private Placement Investors, L.P. (as its
By: General Partner)

By: /s/ Andrew Kleinrichert

Vice President

THE PRUDENTIAL GIBRALTAR FINANCIAL LIFE
INSURANCE CO,, LTD.

By: PGIM Japan Co., Ltd., as investment manager

By: PGIM, Inc., as sub-advisor

By: /s/ Andrew Kleinrichert

Vice President

Amendment No. 5 to Note Purchase and Private Shelf Agreement



The foregoing letter agreement is
hereby accepted as of the
date first above written:

THE DAVEY TREE EXPERT COMPANY
By: /s/ Christopher J. Bast

Name: Christopher J. Bast
Title:  SVP, Treasurer & Ops Support

DAVEY TREE SURGERY COMPANY

By: /s/ Christopher J. Bast
Name: Christopher J. Bast

Title:  Vice President & Treasurer

WOLF TREE INC.

By: /s/ Christopher J. Bast
Name: Christopher J. Bast
Title:  Vice President & Treasurer

DAVEY RESOURCE GROUP, INC.

By: /s/ Christopher J. Bast
Name: Christopher J. Bast
Title:  Vice President & Treasurer

WETLAND STUDIES AND SOLUTIONS, INC.

By: /s! Christopher J. Bast
Name: Christopher J. Bast

Title:  Vice President & Treasurer

Amendment No. 5 to Note Purchase and Private Shelf Agreement



Exhibit 31.1
Certification

Certification of Chief Executive Officer

I, Patrick M. Covey, certify that:

1.

2.

I have reviewed this quarterly report on Form 10-Q of The Davey Tree Expert Company;

Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a

material fact necessary to make the statements made, in light of the circumstances under which such statements were
made, not misleading with respect to the period covered by this report;

3.

Based on my knowledge, the financial statements, and other financial information included in this report, fairly

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

4.

The registrant's other certifying officer and I are responsible for establishing and maintaining disclosure controls and

procedures (as defined in Exchange Act Rules 13a-15(¢e) and 15d-15(e)) and internal control over financial reporting (as
defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrant and have:

5.

a. Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be
designed under our supervision, to ensure that material information relating to the registrant, including its
consolidated subsidiaries, is made known to us by others within those entities, particularly during the period in
which this report is being prepared;

b. Designed such internal control over financial reporting, or caused such internal control over financial
reporting to be designed under our supervision, to provide reasonable assurance regarding the reliability of financial
reporting and the preparation of financial statements for external purposes in accordance with generally accepted
accounting principles;

c. Evaluated the effectiveness of the registrant's disclosure controls and procedures and presented in this
report our conclusions about the effectiveness of the disclosure controls and procedures, as of the end of the period
covered by this report based on such evaluation; and

d. Disclosed in this report any change in the registrant's internal control over financial reporting that occurred
during the registrant's most recent fiscal quarter (the registrant's fourth fiscal quarter in the case of an annual report)
that has materially affected, or is reasonably likely to materially affect, the registrant's internal control over financial
reporting; and

The registrant's other certifying officer and I have disclosed, based on our most recent evaluation of internal control

over financial reporting, to the registrant's auditors and the audit committee of registrant's board of directors (or persons
performing the equivalent functions):

Date:

a. All significant deficiencies and material weaknesses in the design or operation of internal control over
financial reporting which are reasonably likely to adversely affect the registrant's ability to record, process,
summarize and report financial information; and

b. Any fraud, whether or not material, that involves management or other employees who have a significant
role in the registrant’s internal control over financial reporting.

May 13, 2026 /s/ Patrick M. Covey

Patrick M. Covey
Chairman, President and Chief Executive Officer




Exhibit 31.2
Certification

Certification of Chief Financial Officer

I, Joseph R. Paul, certify that:

1.

2.

I have reviewed this quarterly report on Form 10-Q of The Davey Tree Expert Company;

Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a

material fact necessary to make the statements made, in light of the circumstances under which such statements were
made, not misleading with respect to the period covered by this report;

3.

Based on my knowledge, the financial statements, and other financial information included in this report, fairly

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

4.

The registrant's other certifying officer and I are responsible for establishing and maintaining disclosure controls and

procedures (as defined in Exchange Act Rules 13a-15(¢e) and 15d-15(e)) and internal control over financial reporting (as
defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrant and have:

5.

a. Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be
designed under our supervision, to ensure that material information relating to the registrant, including its
consolidated subsidiaries, is made known to us by others within those entities, particularly during the period in
which this report is being prepared;

b. Designed such internal control over financial reporting, or caused such internal control over financial
reporting to be designed under our supervision, to provide reasonable assurance regarding the reliability of financial
reporting and the preparation of financial statements for external purposes in accordance with generally accepted
accounting principles;

c. Evaluated the effectiveness of the registrant's disclosure controls and procedures and presented in this
report our conclusions about the effectiveness of the disclosure controls and procedures, as of the end of the period
covered by this report based on such evaluation; and

d. Disclosed in this report any change in the registrant's internal control over financial reporting that occurred
during the registrant's most recent fiscal quarter (the registrant's fourth fiscal quarter in the case of an annual report)
that has materially affected, or is reasonably likely to materially affect, the registrant's internal control over financial
reporting; and

The registrant's other certifying officer and I have disclosed, based on our most recent evaluation of internal control

over financial reporting, to the registrant's auditors and the audit committee of registrant's board of directors (or persons
performing the equivalent functions):

Date:

a. All significant deficiencies and material weaknesses in the design or operation of internal control over
financial reporting which are reasonably likely to adversely affect the registrant's ability to record, process,
summarize and report financial information; and

b. Any fraud, whether or not material, that involves management or other employees who have a significant
role in the registrant’s internal control over financial reporting.

May 13, 2026 /s/ Joseph R. Paul

Joseph R. Paul
Executive Vice President, Chief Financial Officer and Assistant Secretary




Exhibit 32.1
Certification Pursuant to Section 906 of the Sarbanes-Oxley Act of 2002

Certification of Chief Executive Officer

I, Patrick M. Covey, Chairman, President and Chief Executive Officer of The Davey Tree Expert Company (the
“Company”), do hereby certify in accordance with 18 U.S.C. 1350, as adopted pursuant to Section 906 of the Sarbanes-
Oxley Act of 2002, that to my knowledge:

1. The Quarterly Report on Form 10-Q of the Company for the period ended April 4, 2026 (the “Report™)
fully complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 1934 (15 U.S.C.
78m or 780(d)), as applicable; and

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

Date: May 13, 2026 /s/ Patrick M. Covey

Patrick M. Covey
Chairman, President and Chief Executive Officer




Exhibit 32.2
Certification Pursuant to Section 906 of the Sarbanes-Oxley Act of 2002

Certification of Chief Financial Officer

I, Joseph R. Paul, Executive Vice President, Chief Financial Officer and Assistant Secretary of The Davey Tree Expert
Company (the “Company”), do hereby certify in accordance with 18 U.S.C. 1350, as adopted pursuant to Section 906 of the
Sarbanes-Oxley Act of 2002, that to my knowledge:

1. The Quarterly Report on Form 10-Q of the Company for the period ended April 4, 2026 (the “Report”) fully
complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 1934 (15 U.S.C. 78m or

780(d)), as applicable; and

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

Date: May 13, 2026 /s/ Joseph R. Paul

Joseph R. Paul
Executive Vice President, Chief Financial Officer and Assistant Secretary
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	THIRD AMENDMENT TO FIFTH AMENDED AND RESTATED
	CREDIT AGREEMENT
	Section 1. AmendmentS
	Section 2. Representations & Warranties
	(a) it has the right and power and is duly authorized and empowered to enter into, execute and deliver this Third Amendment, and the transactions contemplated hereby have been duly authorized and approved by all necessary organizational actions and, i...
	(b) this Third Amendment has been duly executed and delivered by the Borrower and constitutes a legal, valid and binding obligation of the Borrower, enforceable in accordance with its terms, subject to applicable bankruptcy, insolvency, reorganization...
	(c) the execution, delivery and performance of this Third Amendment, (i) does not require any consent or approval of, registration or filing with, or any other action by, any Governmental Authority, except such as have been obtained or made and are in...
	(d) both immediately before and immediately after giving effect to this Third Amendment, the representations and warranties of the Borrower contained in the Amended Credit Agreement and in the other Loan Documents are true and correct in all material ...
	(e) No Default or Event of Default exists on the date hereof immediately before or immediately after giving effect to this Third Amendment.

	Section 3.  Conditions Precedent.  This Third Amendment shall become effective as of the first date (the “Third Amendment Effective Date”) when each of the conditions set forth in this Section 3 shall have been satisfied to the satisfaction of the Agent:
	(a) the Agent’s receipt of counterparts of (i) this Third Amendment executed by the Borrower, the Agent and the Banks and (ii) that certain Third Amendment Fee Letter, dated as of the Third Amendment Effective Date, executed by the Borrower and the Ag...
	(b) no Default or Event of Default exists hereunder, nor will any begin to exist immediately after the execution and delivery hereof;
	(c) the representations and warranties of the Credit Parties set forth in Section 2 of this Third Amendment are true and correct; and
	(d) the Agent shall have received all amounts due and payable by the Borrower to the Agent pursuant to this Third Amendment, the Third Amendment Fee Letter and any other Loan Document on or prior to the date hereof, including, to the extent invoiced, ...

	Section 4.  Miscellaneous Provisions.
	(a) Ratification.  This Third Amendment is limited to the matters expressly specified herein and shall not constitute a modification, acceptance or waiver of any other provision of the Credit Agreement or any other Loan Document.  Nothing herein conta...
	(b) Governing Law; Submission to Jurisdiction; Jury Trial Waiver.  THIS THIRD AMENDMENT AND ANY CLAIMS, CONTROVERSY, DISPUTE OR CAUSE OF ACTION (WHETHER IN CONTRACT OR TORT OR OTHERWISE) BASED UPON, ARISING OUT OF OR RELATING TO THIS THIRD AMENDMENT A...
	(c) Severability.  Section 10.13 of the Credit Agreement is incorporated by reference herein as if such Section appeared herein, mutatis mutandis.
	(d) Counterparts.  This Third Amendment may be executed in any number of counterparts and by different parties hereto in separate counterparts, each of which when so executed and delivered shall be deemed to be an original and all of which taken toget...
	WITNESSETH:

	ARTICLE I.   DEFINED TERMS, ACCOUNTING PRINCIPLES, AMENDMENT AND RESTATEMENT
	SECTION 1.1 DEFINITIONS

	“CBA” shall mean CME Group Benchmark Administration Ltd.
	SECTION 1.2 ACCOUNTING PRINCIPLES
	SECTION 1.3 EFFECT OF AMENDMENT AND RESTATEMENT; NO NOVATION
	SECTION 1.4 RATES

	ARTICLE II.   AMOUNT AND TERMS OF CREDIT
	SECTION 2.1 AMOUNT AND NATURE OF CREDIT
	(a) Revolving Loans.
	(b) Swing Line Loans.
	(i) Swing Line Loan Refunding.  The Swing Line Lender may at any time, in its sole and absolute discretion, direct that the Swing Line Loans owing to it be refunded by delivering a notice to such effect to Agent, specifying the aggregate principal amo...
	(ii) Swing Line Loan Participation.  If prior to the time a Revolving Loan would otherwise have been made as provided above as a consequence of a Notice of Swing Line Loan Refunding, any of the events specified in Section 7.11 shall have occurred in r...
	(iii) Obligations Unconditional.  Each Bank’s obligation to make Revolving Loans pursuant to Section 2.1(b) and/or to purchase Swing Line Loan Participations in connection with a Notice of Swing Line Loan Refunding shall be subject to the conditions t...
	(iv) Cash Sweep Swing Line Loans.  In the event of any Deficit Collected Balance (as defined in the Cash Management Services Master Agreement), the Swing Line Lender may elect, in its sole discretion, to automatically make a Swing Line Loan to Borrowe...

	(c) Letters of Credit.

	SECTION 2.2 CONDITIONS TO LOANS AND LETTERS OF CREDIT
	(a) all conditions precedent as listed in Article IV hereof shall have been satisfied;
	(b) with respect to Base Rate Loans, receipt by Agent of a Notice of Loan, such notice to be received by 2:00 P.M. (Cleveland, Ohio time) on the proposed date of borrowing or conversion, with respect to Term SOFR Loans, by 2:00 P.M. (Cleveland, Ohio t...
	(c) with respect to Letters of Credit, satisfaction of the notice provisions set forth in Section 2.1(c) hereof;
	(d) Borrower’s request for (i) a Base Rate Loan shall be in an amount of not less than One Hundred Thousand Dollars ($100,000), increased by increments of Fifty Thousand Dollars ($50,000), (ii) a Term SOFR Loan shall be in an amount of not less than O...
	(e) the fact that no Default or Event of Default shall then exist or immediately after the making, conversion or continuation of the Loan or issuance of the Letter of Credit would exist; and
	(f) the fact that each of the representations and warranties contained in Article VI hereof shall be true and correct with the same force and effect as if made on and as of the date of the making, conversion, or continuation of such Loan, or the issua...

	SECTION 2.3 PAYMENT ON NOTES, ETC
	SECTION 2.4 PREPAYMENT
	SECTION 2.5 COMMITMENT AND OTHER FEES; REDUCTION OF COMMITMENT.
	(a) Borrower shall pay to Agent, for the ratable account of the Banks, as a consideration for the Revolving Credit Commitment, a commitment fee from the date hereof to and including the last day of the Commitment Period, payable quarterly, equal to (i...
	(b) Borrower shall pay to Agent, for its sole benefit, the agent fees agreed to by Agent and Borrower from time to time.
	(c) Borrower may at any time or from time to time permanently reduce in whole or ratably (for all of the Banks) in part the Revolving Credit Commitments of the Banks hereunder to an amount not less than the then existing Revolving Credit Exposure, by ...

	SECTION 2.6 INCREASE IN COMMITMENTS; INCREMENTAL TERM LOANS
	(a) Borrower may, by written notice to Agent at any time after the Effective Date and prior to the expiration of the Commitment Period, request on one or more occasions, up to three in the aggregate, Incremental Term Loan Commitments and/or Incrementa...
	(b) Borrower may seek Incremental Term Loan Commitments and Incremental Revolving Credit Commitments from existing Banks (each of which shall be entitled to agree or decline to participate in its sole discretion) and additional banks, financial instit...
	(c) Notwithstanding the foregoing, no Incremental Term Loan Commitment or Incremental Revolving Credit Commitment shall become effective under this ‎Section 2.6 unless (i) on the date of such effectiveness, the conditions set forth in Article IV shall...

	SECTION 2.7 COMPUTATION OF INTEREST AND FEES; DEFAULT RATE
	SECTION 2.8 MANDATORY PAYMENT
	SECTION 2.9 DEFAULTING BANK.
	(a) Defaulting Bank Adjustments.  Notwithstanding anything to the contrary contained in this Agreement, if any Bank becomes a Defaulting Bank, then, until such time as such Bank is no longer a Defaulting Bank, to the extent permitted by applicable Law:
	(i) Waivers and Amendments.  Such Defaulting Bank’s right to approve or disapprove any amendment, waiver or consent with respect to this Agreement shall be restricted as set forth in the definition of Required Banks;
	(ii) Defaulting Bank Waterfall.  Any payment of principal, interest, fees or other amounts received by Agent for the account of such Defaulting Bank (whether voluntary or mandatory, at maturity, pursuant to Article VII or otherwise) or received by Age...
	(iii) Certain Fees.
	(A) No Defaulting Bank shall be entitled to receive any commitment fee for any period during which that Bank is a Defaulting Bank (and Borrower shall not be required to pay any such fee that otherwise would have been required to have been paid to that...
	(B) Each Defaulting Bank shall be entitled to receive Letter of Credit Fees for any period during which that Bank is a Defaulting Bank only to the extent allocable to its applicable percentage of the stated amount of Letters of Credit for which it has...
	(C) With respect to any commitment fee or Letter of Credit Fees not required to be paid to any Defaulting Bank pursuant to clause (A) or (B) above, Borrower shall (x) pay to each Non-Defaulting Bank that portion of any such fee otherwise payable to su...

	(iv) Reallocation of Participations to Reduce Fronting Exposure.  All or any part of such Defaulting Bank’s participation in Letter of Credit obligations and Swing Line Loans shall be reallocated among the Non-Defaulting Banks in accordance with their...
	(v) Cash Collateral, Repayment of Swing Line Loans.  If the reallocation described in clause (iv) above cannot, or can only partially, be effected, Borrower shall, without prejudice to any right or remedy available to it hereunder or under law, (A) fi...

	(b) Defaulting Bank Cure.  If Borrower, Agent and the Swing Line Lender and Fronting Bank agree in writing that a Bank is no longer a Defaulting Bank, Agent will so notify the parties hereto, whereupon as of the effective date specified in such notice...
	(c) New Swing Line Loans/Letters of Credit.  So long as any Bank is a Defaulting Bank, (i) the Swing Line Lender shall not be required to fund any Swing Line Loans unless it is satisfied that it will have no Fronting Exposure after giving effect to su...


	ARTICLE III.   ADDITIONAL PROVISIONS RELATING TO  TERM SOFR LOANS; INCREASED CAPITAL; TAXES
	SECTION 3.1 RESERVES OR DEPOSIT REQUIREMENTS, ETC
	SECTION 3.2 TAXES
	(a) Defined Terms.  For purposes of this Section 3.2, the term “Bank” includes any Fronting Bank and the term “applicable law” includes FATCA.
	(b) Payments Free of Taxes.  Any and all payments by or on account of any obligation of any Credit Party under any Loan Document shall be made without deduction or withholding for any Taxes, except as required by applicable law.  If any applicable law...
	(c) Payment of Other Taxes by Borrower.  The Credit Parties shall timely pay to the relevant Governmental Authority in accordance with applicable law, or at the option of Agent timely reimburse it for the payment of, any Other Taxes.
	(d) Indemnification by Borrower.  The Credit Parties shall jointly and severally indemnify each Recipient, within 10 days after demand therefor, for the full amount of any Indemnified Taxes (including Indemnified Taxes imposed or asserted on or attrib...
	(e) Indemnification by the Banks.  Each Bank shall severally indemnify Agent, within 10 days after demand therefor, for (i) any Indemnified Taxes attributable to such Bank (but only to the extent that any Credit Party has not already indemnified Agent...
	(f) Evidence of Payments.  As soon as practicable after any payment of Taxes by any Credit Party to a Governmental Authority pursuant to this Section 3.2, such Credit Party shall deliver to Agent the original or a certified copy of a receipt issued by...
	(g) Status of Banks.  (i) Any Bank that is entitled to an exemption from or reduction of withholding Tax with respect to payments made under any Loan Document shall deliver to Borrower and Agent, at the time or times reasonably requested by Borrower o...
	(ii) Without limiting the generality of the foregoing, in the event that Borrower is a U.S. Person,
	(A) any Bank that is a U.S. Person shall deliver to Borrower and Agent on or prior to the date on which such Bank becomes a Bank under this Agreement (and from time to time thereafter upon the reasonable request of Borrower or Agent), executed copies ...
	(B) any Foreign Bank shall, to the extent it is legally entitled to do so, deliver to Borrower and Agent (in such number of copies as shall be requested by the Recipient) on or prior to the date on which such Foreign Bank becomes a Bank under this Agr...
	(1) in the case of a Foreign Bank claiming the benefits of an income tax treaty to which the United States is a party (x) with respect to payments of interest under any Loan Document, executed copies of IRS Form W-8BEN or IRS Form W-8BEN-E, as applica...
	(2) executed copies of IRS Form W-8ECI;
	(3) in the case of a Foreign Bank claiming the benefits of the exemption for portfolio interest under Section 871(h) or 881(c) of the Code, (x) a certificate substantially in the form of Exhibit F- 1 to the effect that such Foreign Bank is not a “bank...
	(4) to the extent a Foreign Bank is not the beneficial owner, executed copies of IRS Form W-8IMY, accompanied by IRS Form W-8ECI, IRS Form W-8BEN or IRS Form W- 8BEN-E, as applicable, a U.S. Tax Compliance Certificate substantially in the form of Exhi...

	(C) any Foreign Bank shall, to the extent it is legally entitled to do so, deliver to Borrower and Agent (in such number of copies as shall be requested by the Recipient) on or prior to the date on which such Foreign Bank becomes a Bank under this Agr...
	(D) if a payment made to a Bank under any Loan Document would be subject to U.S. federal withholding Tax imposed by FATCA if such Bank were to fail to comply with the applicable reporting requirements of FATCA (including those contained in Section 147...


	(h) Treatment of Certain Refunds.  If any party determines, in its sole discretion exercised in good faith, that it has received a refund of any Taxes as to which it has been indemnified pursuant to this Section 3.2 (including by the payment of additi...
	(i) Survival.  Each party’s obligations under this Section 3.2 shall survive the resignation or replacement of Agent or any assignment of rights by, or the replacement of, a Bank, the termination of the Commitments and the repayment, satisfaction or d...

	SECTION 3.3 BENCHMARK REPLACEMENT SETTING
	(a) Temporary Inability to Determine Rates.  If (i) Agent determines (which determination shall be conclusive and binding absent manifest error) that Adjusted Daily Simple SOFR or Adjusted Term SOFR cannot be determined pursuant to the definition ther...
	(b) Permanent Inability to Determine Rate; Benchmark Replacement.
	(i) Benchmark Replacement.  Upon the occurrence of a Benchmark Transition Event, Agent and Borrower may amend this Agreement to replace the then-current Benchmark with a Benchmark Replacement. Any such amendment with respect to a Benchmark Transition ...
	(ii) Benchmark Replacement Conforming Changes.  In connection with the implementation and administration of a Benchmark Replacement, Agent will have the right to make Benchmark Replacement Conforming Changes from time to time and, notwithstanding anyt...
	(iii) Notices; Standards for Decisions and Determinations.  Agent will promptly notify Borrower and the Banks of (A) the implementation of any Benchmark Replacement, (B) the effectiveness of any Benchmark Replacement Conforming Changes and (C) the rem...
	(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 any then-current Benchmark is a...
	(v) Benchmark Unavailability Period.  Upon Borrower’s receipt of notice of the commencement of a Benchmark Unavailability Period, Borrower may revoke any request for the applicable Term SOFR Borrowing of, conversion to or continuation of Term SOFR Loa...

	(c) Certain Defined Terms.  As used in this Section 3.3 and Section 1.1:

	SECTION 3.4 INDEMNITY
	SECTION 3.5 CHANGES IN LAW RENDERING TERM SOFR LOANS UNLAWFUL
	SECTION 3.6 FUNDING
	SECTION 3.7 CAPITAL ADEQUACY
	SECTION 3.8 BREAKAGE COMPENSATION
	SECTION 3.9 CHANGE OF LENDING OFFICE; REPLACEMENT OF BANKS
	(a) Each Bank agrees that, upon the occurrence of any event giving rise to the operation of Section 3.1, 3.5 or 3.7 requiring the payment of additional amounts to the Bank, such Bank will, if requested by Borrower, use reasonable efforts (subject to o...
	(b) If (i)  any Bank requests any compensation, reimbursement or other payment under Section 3.1, 3.5 or 3.7 with respect to such Bank, (ii)  Borrower is, or because of a matter in existence as of the date that Borrower is seeking to exercise its righ...
	(c) Nothing in this Section 3.9 shall affect or postpone any of the obligations of Borrower or the right of any Bank provided in this Article III.


	ARTICLE IV.   CONDITIONS PRECEDENT
	SECTION 4.1 NOTES
	SECTION 4.2 GUARANTIES OF PAYMENT
	SECTION 4.3 OFFICER’S CERTIFICATE, RESOLUTIONS, ORGANIZATIONAL DOCUMENTS
	SECTION 4.4 LEGAL OPINION
	SECTION 4.5 GOOD STANDING CERTIFICATES
	SECTION 4.6 CLOSING AND LEGAL FEES
	SECTION 4.7 LIEN SEARCHES
	SECTION 4.8 NO MATERIAL ADVERSE CHANGE
	SECTION 4.9 NO DEFAULT; REPRESENTATIONS AND WARRANTIES
	SECTION 4.10 REQUIRED DOCUMENTATION
	SECTION 4.11 MISCELLANEOUS

	ARTICLE V.   COVENANTS
	SECTION 5.1 INSURANCE
	SECTION 5.2 MONEY OBLIGATIONS
	SECTION 5.3 FINANCIAL STATEMENTS
	(a) within fifty (50) days after the end of each of the first three (3) quarter-annual periods of each fiscal year of Borrower, balance sheets of Borrower as of the end of such period and statements of income (loss), stockholders’ equity and cash flow...
	(b) within one hundred (100) days after the end of each fiscal year of Borrower, an annual audit report of Borrower for that year prepared on a Consolidated basis, in accordance with GAAP, and in form and detail satisfactory to the Banks and certified...
	(c) concurrently with the delivery of the financial statements in (a) and (b) above, a Compliance Certificate; in the event that Borrower or any Subsidiary has made an election to measure any financial liability using fair value as to the period cover...
	(d) within one hundred twenty (120) days after the end of each fiscal year of Borrower, annual pro-forma projections (including a balance sheet, income statement and statement of cash flows) of Borrower and its Subsidiaries for the then current fiscal...
	(e) within ten (10) days of any Bank’s written request, such other information about the financial condition, properties and operations of any Company as such Bank may from time to time reasonably request, which information shall be submitted in form ...
	(f) promptly after the request by any Bank, all documentation and other information that such Bank reasonably requests in writing in order to comply with its ongoing obligations under applicable “know your customer” rules and regulations, Anti-Money L...

	SECTION 5.4 FINANCIAL RECORDS
	SECTION 5.5 FRANCHISES
	SECTION 5.6 ERISA COMPLIANCE
	SECTION 5.7 FINANCIAL COVENANTS.
	(a) LEVERAGE RATIO.  Borrower shall not suffer or permit at any time the Leverage Ratio to exceed 3.253.75 to 1.00; Borrower may permit the Leverage Ratio during each of the two immediately subsequent fiscal quarters ending after the consummation of s...
	(i) Borrower has consummated a Material Acquisition during the fiscal quarter immediately prior to the Leverage Ratio Increase Period and such increase in the Leverage Ratio is a direct result of such Material Acquisition; and
	(ii) Borrower is in compliance with Section 5.13 hereof.

	(b) INTEREST COVERAGE RATIO.  Borrower shall not permit at any time the Interest Coverage Ratio to be less than 3.00 to 1.00.

	SECTION 5.8 BORROWING
	(a) the Loans and all other Indebtedness owing by Borrower or any other Credit Party to Agent and the Banks under this Agreement or any other Loan Document;
	(b) unsecured current Indebtedness (including the funded and/or unfunded reserves for self insurance liabilities, but excluding Indebtedness incurred to a bank or other financial institution customarily engaged in the business of lending money, except...
	(c) Indebtedness for Taxes, assessments and governmental charges to the extent that payment thereof shall not be required to be made by Section 5.2(a) hereof;
	(d) unsecured Indebtedness incurred under lines of credit established by Agent or other financial institutions customarily engaged in the business of lending money; provided, however, that the maximum principal amount of Indebtedness permitted by this...
	(e) unsecured Subordinated Indebtedness evidenced by promissory notes issued by Borrower to employees or former employees in partial payment for common shares redeemed by Borrower so long as the aggregate principal amount of such Indebtedness, when ag...
	(f) unsecured intercompany Indebtedness permitted pursuant to Section 5.11(vi);
	(g) Indebtedness to insurance companies secured by a pledge of the cash surrender value of life insurance policies owned by Borrower or any of its Subsidiaries; provided, however, that the maximum amount of Indebtedness permitted by this subpart (g) s...
	(h) unsecured Indebtedness arising pursuant to the deferment of payment of any insurance premiums by Borrower;
	(i) any (i) loans granted to a Company for the purchase of fixed assets, or (ii) Indebtedness incurred by a Company in connection with any Capital Leases, so long as the aggregate amount of all such loans and Capital Leases for all Companies (excludin...
	(j) any (i) unsecured Indebtedness of Borrower in an aggregate principal amount outstanding not to exceed Thirty-Five Million Dollars ($35,000,000) and (ii) unsecured Subordinated Indebtedness of Borrower, in each case, incurred to a seller to finance...
	(k) unsecured Indebtedness issued pursuant to the Senior Note Purchase Agreements, in, and all guaranties by any Company of such Indebtedness, so long as the aggregate outstanding principal amount of all such Indebtedness, without duplication, does no...
	(l) Indebtedness incurred under a Permitted Receivables Facility, so long as the aggregate outstanding amount of such Indebtedness does not exceed One Hundred Seventy-Five Million Dollars ($175,000,000) at any time.

	SECTION 5.9 LIENS
	(a) Liens for Taxes not yet due or that are being actively contested in good faith by appropriate and timely proceedings and for which adequate reserves have been established in accordance with GAAP;
	(b) other statutory Liens incidental to the conduct of its business or the ownership of its property and assets that (i) were not incurred in connection with the borrowing of money or the obtaining of advances or credit, and (ii) do not in the aggrega...
	(c) Liens on property or assets of a Subsidiary to secure obligations of such Subsidiary to Borrower or a Guarantor of Payment;
	(d) purchase money Liens on fixed assets securing the loans or Capital Leases pursuant to Section 5.8(i) hereof, provided that such Lien is limited to the purchase price and only attaches to the property being acquired;
	(e) Liens on life insurance policies arising from the pledging of the cash surrender value of life insurance policies securing Indebtedness, provided, however, that such Liens shall not extend to any other property or assets of any Company;
	(f) minor title defects, Liens or encumbrances consisting of minor survey exceptions or encumbrances including easements or rights-of-way for sewers, water lines, utility lines and other similar purposes, and zoning or other restrictions as to the use...
	(g) in addition to Liens permitted pursuant to subparts (a) through (f) above, such other statutory or consensual Liens (other than a Lien as a result of an ERISA Event) as may from time to time arise or be created; provided, however, that the aggrega...
	(h) Liens on Receivables Related Assets granted in connection with Indebtedness permitted under Section 5.8(l);
	(i) Liens arising from precautionary Uniform Commercial Code financing statement filings regarding operating leases entered into in the ordinary course of business; and
	(j) Liens incurred on cash in the Insurance Subsidiary’s account to secure insurance obligations to Old Republic in lieu of letters of credit.

	SECTION 5.10 REGULATIONS U and X
	SECTION 5.11 INVESTMENTS AND LOANS
	(i) any endorsement of a check or other medium of payment for deposit or collection through normal banking channels or similar transaction in the normal course of business;
	(ii) any investment in direct obligations of the United States of America or in certificates of deposit issued by a member bank of the Federal Reserve System;
	(iii) any investment in commercial paper or securities that at the time of such investment is assigned the highest quality rating in accordance with the rating systems employed by either Moody’s or Standard & Poor’s;
	(iv) the (x) holding of Subsidiaries listed on Schedule 6.1 attached hereto and made a part hereof, (y) creation or formation of Subsidiaries after the First Amendment Effective Date and the holding of each such Subsidiary so long as each such Subsidi...
	(v) loans or advances made by the Companies to The Davey Foundation so long as the aggregate amount of all such loans and advances made by the Companies does not exceed Two Million Dollars ($2,000,000) at any time;
	(vi) unsecured intercompany Indebtedness (w) owed by any Credit Party to another Credit Party, (x) owed by any Credit Party to any wholly-owned, non-Credit Party Subsidiary (other than any Receivables Subsidiary) in an aggregate amount not to exceed S...
	(vii) loans or advances made by the Companies to the respective employees of the Companies in the ordinary course of business so long as the aggregate principal amount of all such loans and advances does not exceed Two Million Dollars ($2,000,000) at ...
	(viii) voluntary contributions in excess of mandatory matching contributions made by the Companies to the Davey ESOT so long as the aggregate amount of all such contributions made during any fiscal year of Borrower does not exceed Two Million Dollars ...
	(ix) Sales, contributions or transfers of assets and/or Acquisitions made by the Companies pursuant to Section 5.12(b) or Section 5.13 hereof, and the creation of Subsidiaries in connection therewith and/or for the purposes of managing Tax and/or regu...
	(x) loans or advances made by Borrower to, or investments made by Borrower in, Davey Tree Expert Co., of Canada, Limited in the ordinary course of Borrower’s business;
	(xi) purchases or investments made by Borrower in securities or joint ventures, or loans made by Borrower, not otherwise in compliance with this Section 5.11, provided that the aggregate amount of all such purchases, investments and loans for made by ...
	(xii) (A) the obligations of Borrower pursuant to the Parent Guaranty of Payment, and (B) investments by Borrower in the Insurance Subsidiary in an aggregate amount not to exceed Seventy Million Dollars ($70,000,000), provided that insurance premiums ...
	(xiii) loans made by a Company to the Receivables Subsidiary to pay the residual purchase price for Receivables Related Assets.

	SECTION 5.12 MERGER AND SALE OF ASSETS
	(a) any Subsidiary may merge or consolidate with (i) Borrower (provided that Borrower shall be the continuing or surviving Person) or (ii) any one or more Guarantors of Payment, provided that either (A) the continuing or surviving Person shall be a wh...
	(b) Borrower or any Subsidiary may sell, lease, contribute, transfer or otherwise dispose of any of its assets to (i) Borrower (in the case of sales, leases, contributions, transfers or other dispositions by any Subsidiary), (ii) any wholly-owned Subs...

	SECTION 5.13 ACQUISITIONS
	SECTION 5.14 RESTRICTED PAYMENTS
	(a) Borrower and its Subsidiaries may make unlimited Restricted Payments, so long as (i) no Event of Default has occurred and is continuing and (ii) Borrower has a pro forma Leverage Ratio, after giving effect to such Restricted Payment, of less than ...
	(b) If Borrower has a pro forma Leverage Ratio, after giving effect to the items described in clauses (i) and (ii) below, of greater than 2.75 to 1.00, then Borrower and its Subsidiaries may, so long as no Event of Default has occurred and is continui...

	SECTION 5.15 NOTICE
	SECTION 5.16 ENVIRONMENTAL COMPLIANCE
	SECTION 5.17 AFFILIATE TRANSACTIONS
	SECTION 5.18 USE OF PROCEEDS
	SECTION 5.19 CORPORATE NAMES
	SECTION 5.20 MANAGEMENT AGREEMENTS
	SECTION 5.21 SUBSIDIARY GUARANTIES
	SECTION 5.22 KEEPWELL
	SECTION 5.23 Sanctions, Anti-Money Laundering and Anti-Corruption Compliance
	SECTION 5.24 MAINTENANCE OF PROPERTIES
	SECTION 5.25 POST-CLOSING COVENANT
	(a) the following state tax liens filed against Borrower as debtor, in favor of Ohio Department of Jobs and Family Services, with filing numbers 202307612, 202308312 and 202408022, have been terminated;
	(b) the state tax lien filed against DRG as debtor, in favor of Ohio Department of Jobs and Family Services, with filing number 202408023, has been terminated;
	(c) the UCC-1 financing statement filed against DTSC as debtor, in favor of Vermeer Corporation, as secured party, with filing number 20240563922, has been terminated by the filing of a UCC-3 termination statement with the Delaware Secretary of State;...
	(d) the UCC-1 financing statement filed against DTSC as debtor, in favor of Les Schwab Warehouse Center, Inc., as secured party, with filing number 20242868626, has been terminated by the filing of a UCC-3 termination statement with the Delaware Secre...


	ARTICLE VI.   REPRESENTATIONS AND WARRANTIES
	SECTION 6.1 CORPORATE EXISTENCE; SUBSIDIARIES; FOREIGN QUALIFICATION
	SECTION 6.2 CORPORATE AUTHORITY
	SECTION 6.3 COMPLIANCE WITH LAWS
	(a) holds all material permits, certificates, licenses, orders, registrations, franchises, authorizations, and other approvals from federal, state, local, and foreign governmental and regulatory bodies necessary for the conduct of its business and is ...
	(b) is in compliance with all applicable Laws except as would not, either individually or in the aggregate, reasonably be expected to result in a Material Adverse Effect; and
	(c) is not in violation of or in default under any material agreement to which it is a party or by which its assets are subject or bound.

	SECTION 6.4 LITIGATION AND ADMINISTRATIVE PROCEEDINGS
	SECTION 6.5 TITLE TO ASSETS
	SECTION 6.6 LIENS AND SECURITY INTERESTS
	SECTION 6.7 TAX RETURNS
	SECTION 6.8 ENVIRONMENTAL LAWS
	SECTION 6.9 CONTINUED BUSINESS
	SECTION 6.10 EMPLOYEE BENEFITS PLANS
	SECTION 6.11 CONSENTS OR APPROVALS
	SECTION 6.12 SOLVENCY
	SECTION 6.13 FINANCIAL STATEMENTS
	SECTION 6.14 REGULATIONS
	SECTION 6.15 INTELLECTUAL PROPERTY
	SECTION 6.16 INSURANCE
	SECTION 6.17 ACCURATE AND COMPLETE STATEMENTS
	SECTION 6.18 DEFAULTS
	SECTION 6.19 ANTI-MONEY LAUNDERING LAW, ANTI-CORRUPTION LAW AND SANCTIONS COMPLIANCE
	SECTION 6.20 INVESTMENT COMPANY STATUS

	ARTICLE VII.   EVENTS OF DEFAULT
	SECTION 7.1 PAYMENTS
	SECTION 7.2 SPECIAL COVENANTS
	SECTION 7.3 OTHER COVENANTS
	SECTION 7.4 REPRESENTATIONS AND WARRANTIES
	SECTION 7.5 CROSS DEFAULT
	SECTION 7.6 ERISA DEFAULT
	SECTION 7.7 CHANGE IN CONTROL
	SECTION 7.8 MONEY JUDGMENT
	SECTION 7.9 MATERIAL ADVERSE CHANGE
	SECTION 7.10 VALIDITY OF LOAN DOCUMENTS
	SECTION 7.11 SOLVENCY

	ARTICLE VIII.   REMEDIES UPON DEFAULT
	SECTION 8.1 OPTIONAL DEFAULTS
	(a) terminate the Commitment and the credits hereby established, if not previously terminated, and, immediately upon such election, the obligations of the Banks, and each thereof, to make any further Loan and the obligation of the Fronting Bank to iss...
	(b) accelerate the maturity of all of the Debt (if the Debt is not already due and payable), whereupon all of the Debt shall become and thereafter be immediately due and payable in full without any presentment or demand and without any further or othe...

	SECTION 8.2 AUTOMATIC DEFAULTS
	(a) all of the Commitment and the credits hereby established shall automatically and immediately terminate, if not previously terminated, and no Bank thereafter shall be under any obligation to grant any further Loan, nor shall the Fronting Bank be ob...
	(b) the outstanding principal, interest and any other amounts on all of the Notes, and all of the other Debt to the Banks, shall thereupon become and thereafter be immediately due and payable in full (if the Debt is not already due and payable), all w...

	SECTION 8.3 LETTERS OF CREDIT
	SECTION 8.4 OFFSETS
	SECTION 8.5 EQUALIZATION PROVISION

	ARTICLE IX.  THE AGENT
	SECTION 9.1 APPOINTMENT AND AUTHORIZATION
	SECTION 9.2 NOTE HOLDERS
	SECTION 9.3 CONSULTATION WITH COUNSEL
	SECTION 9.4 DOCUMENTS
	SECTION 9.5 AGENT AND AFFILIATES
	SECTION 9.6 KNOWLEDGE OF DEFAULT
	SECTION 9.7 ACTION BY AGENT
	SECTION 9.8 NOTICES, DEFAULT, ETC
	SECTION 9.9 INDEMNIFICATION OF AGENT
	SECTION 9.10 RESIGNATION OF ADMINISTRATIVE AGENT
	(a) Agent may at any time give notice of its resignation to the Banks and Borrower.  Upon receipt of any such notice of resignation, the Required Banks shall have the right, with the consent of Borrower (so long as no Default or Event of Default then ...
	(b) If the Person serving as Agent is a Defaulting Bank pursuant to clause (d) of the definition thereof, the Required Banks may, to the extent permitted by applicable Law, by notice in writing to Borrower and such Person remove such Person as Agent a...
	(c) With effect from the Resignation Effective Date or the Removal Effective Date (as applicable) (i) the retiring or removed Agent shall be discharged from its duties and obligations hereunder and under the other Loan Documents and (ii) except for an...

	SECTION 9.11 EXCULPATORY PROVISIONS
	(a) Agent shall not have any duties or obligations except those expressly set forth herein and in the other Loan Documents, and its duties hereunder shall be administrative in nature.  Without limiting the generality of the foregoing, Agent:
	(i) shall not be subject to any fiduciary or other implied duties, regardless of whether a Default has occurred and is continuing;
	(ii) 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 Agent is required to exercise as directed in w...
	(iii) 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 Borrower or any of its Affiliates that is communicated t...

	(b) Agent shall not be liable for any action taken or not taken by it (i) with the consent or at the request of the Required Banks (or such other number or percentage of the Banks as shall be necessary, or as Agent shall believe in good faith shall be...
	(c) Agent shall not 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...

	SECTION 9.12 DELEGATION OF DUTIES
	SECTION 9.13 ERRONEOUS PAYMENTS
	(a) If Agent (i) notifies a Bank or Fronting Bank, or any Person who has received funds on behalf of a Bank or Fronting Bank (any such Bank, Fronting Bank or other recipient (and each of their respective successors and assigns), a “Payment Recipient”)...
	(b) Without limiting immediately preceding clause (a), each Bank, Fronting Bank or any Person who has received funds on behalf of a Bank or Fronting Bank (and each of their respective successors and assigns), agrees that if it receives a payment, prep...
	(i) such Bank or Fronting Bank acknowledges and agrees that (A) in the case of immediately preceding clause (b)(i) or (b)(ii), an error and mistake shall be presumed to have been made (absent written confirmation from Agent to the contrary) or (B) an ...
	(ii) such Bank or Fronting Bank shall use commercially reasonable efforts to (and shall use commercially reasonable efforts to cause any other recipient that receives funds on its respective behalf to) promptly (and, in all events, within one Business...

	(c) Each Bank and Fronting Bank hereby authorizes Agent to set off, net and apply any and all amounts at any time owing to such Bank or Fronting Bank under any Loan Document, or otherwise payable or distributable by Agent to such Bank or Fronting Bank...
	(d) The parties hereto agree that (i) irrespective of whether Agent may be equitably subrogated, in the event that an Erroneous Payment (or portion thereof) is not recovered from any Payment Recipient that has received such Erroneous Payment (or porti...
	(e) To the extent permitted by applicable Law, no Payment Recipient shall assert any right or claim to  an Erroneous Payment, and hereby waives, and is deemed to waive, any claim, counterclaim, defense or right of set-off or recoupment with respect to...


	ARTICLE X.   MISCELLANEOUS
	SECTION 10.1 BANKS’ INDEPENDENT INVESTIGATION
	SECTION 10.2 NO WAIVER; CUMULATIVE REMEDIES
	SECTION 10.3 AMENDMENTS, CONSENTS
	SECTION 10.4 NOTICES
	(a) All notices, requests, demands and other communications provided for hereunder shall be in writing (including prepaid overnight courier, facsimile, electronic mail or similar writing) addressed to each party at the address specified on the signatu...
	(b) Electronic Communications. Notices and other communications to the Banks hereunder may be delivered or furnished by electronic communication (including electronic mail and internet or intranet websites) pursuant to procedures approved by Agent, pr...

	SECTION 10.5 COSTS, EXPENSES AND TAXES
	SECTION 10.6 INDEMNIFICATION
	(a) Borrower agrees to defend, indemnify and hold harmless Agent and the Banks (and their respective Affiliates, officers, directors, attorneys, agents and employees) (each such Person being called an “Indemnitee”) from and against any and all liabili...
	(b) To the fullest extent permitted by applicable Law, Borrower shall not assert, and hereby waives, any claim against any Indemnitee, on any theory of liability, for special, indirect, consequential or punitive damages (as opposed to direct or actual...

	SECTION 10.7 OBLIGATIONS SEVERAL; NO FIDUCIARY OBLIGATIONS
	SECTION 10.8 EXECUTION IN COUNTERPARTS; ELECTRONIC EXECUTION
	SECTION 10.9 BINDING EFFECT; BORROWER’S ASSIGNMENT
	SECTION 10.10 ASSIGNMENTS.
	(a) Each Bank shall have the right, in accordance with the terms and conditions of this Section 10.10, at any time or times to assign to one or more commercial banks, finance companies, insurance companies or other financial institution or fund which,...
	(b) No assignment may be consummated pursuant to this Section 10.10 without the prior written consent of Borrower and Agent (other than an assignment by any Bank to any Affiliate of such Bank), which consent of Borrower and Agent shall not be unreason...
	(c) Each assignment made pursuant to this Section 10.10 shall be in a minimum amount of the lesser of Ten Million Dollars ($10,000,000) of the assignor’s Commitment and interest herein or the entire amount of the assignor’s Commitment and interest her...
	(d) Unless waived by Agent, either the assignor or the assignee shall remit to Agent, for its own account, an administrative fee of Three Thousand Five Hundred Dollars ($3,500).
	(e) The parties to each assignment shall (i) execute and deliver to Borrower and Agent an Assignment Agreement and (ii) execute and deliver, or cause the assignee to execute and deliver, as the case may be, to Agent such additional amendments, assuran...
	(f) [Reserved.]
	(g) Upon satisfaction of all applicable requirements specified in subparts (a) though (f) above, Borrower shall execute and deliver (i) to Agent, the assignor and the assignee, any consent or release (of all or a portion of the obligations of the assi...
	(h) Upon satisfaction of all applicable requirements specified in subparts (a) though (f) above and any other condition contained in this Section 10.10, and subject to the acceptance and recording thereof by Agent pursuant to Section 10.10(i), (i) the...
	(i) Agent, acting solely for this purpose as a non-fiduciary agent of Borrower, shall maintain at the address for notices referred to in Section 10.4 hereof a copy of each Assignment Agreement delivered to it and a register (the “Register”) for the re...

	SECTION 10.11 PARTICIPATIONS.
	(a) Each Bank shall have the right at any time or times, without the consent of Agent or Borrower, to sell one or more participations or sub-participations to a financial institution or other “accredited investor” (as defined in SEC Regulation D) (eac...
	(b) The provisions of Article III and Section 10.6 shall inure to the benefit of each purchaser of a participation or sub-participation and Agent shall continue to distribute payments pursuant to this Agreement as if no participation has been sold.
	(c) If any Bank shall sell any participation or sub-participation pursuant to this Section 10.11, such Bank shall, as between itself and the purchaser, retain all of its rights (including, without limitation, rights to enforce against Borrower the Loa...
	(d) No participation or sub-participation shall operate as a delegation of any duty of the seller thereof.
	(e) Under no circumstance shall any participation or sub-participation be deemed a novation in respect of all or any part of the seller’s obligations pursuant to this Agreement.

	SECTION 10.12 [RESERVED.]
	SECTION 10.13 SEVERABILITY OF PROVISIONS; CAPTIONS; ATTACHMENTS
	SECTION 10.14 [RESERVED.]
	SECTION 10.15 ENTIRE AGREEMENT
	SECTION 10.16 GOVERNING LAW; SUBMISSION TO JURISDICTION
	SECTION 10.17 LEGAL REPRESENTATION OF PARTIES
	SECTION 10.18 USA PATRIOT Act Notice; Beneficial Ownership Regulation
	SECTION 10.19 HEDGING LIABILITY
	SECTION 10.20 JURY TRIAL WAIVER
	SECTION 10.21 SERVICE OF PROCESS
	SECTION 10.22 ACKNOWLEDGEMENT AND CONSENT TO BAIL-IN OF AFFECTED FINANCIAL INSTITUTIONS
	(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...

	SECTION 10.23 ACKNOWLEDGEMENT REGARDING ANY SUPPORTED QFCs
	.  To the extent that the Loan Documents provide support, through a guarantee or otherwise, for swap contracts or any other agreement or instrument that is a QFC (such support, “QFC Credit Support” and each such QFC a “Supported QFC”), the parties ack...
	(a) In the event a Covered Entity that is party to a Supported QFC (each, a “Covered Party”) becomes subject to a proceeding under a U.S. Special Resolution Regime, the transfer of such Supported QFC and the benefit of such QFC Credit Support (and any...
	(b) As used in this Section 10.23, the following terms have the following meanings:
	(i) a “covered entity” as that term is defined in, and interpreted in accordance with, 12 C.F.R. § 252.82(b)
	(ii) a “covered bank” as that term is defined in, and interpreted in accordance with, 12 C.F.R. § 47.3(b); or
	(iii) a “covered FSI” as that term is defined in, and interpreted in accordance with, 12 C.F.R. § 382.2(b).



	SCHEDULE 1
	COMMITMENTS

	DT 2026 Q1 10Q EX 10.4 (1).pdf
	Amendment No. 5
	Signatures

	DT 2026 Q1 10Q EX 31.1.pdf
	Exhibit 31.1

	DT 2026 Q1 10Q EX 31.2.pdf
	Exhibit 31.2

	DT 2026 Q1 10Q EX 32.1.pdf
	Exhibit 32.1

	DT 2026 Q1 10Q EX 32.2.pdf
	Exhibit 32.2


