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PART I. FINANCIAL INFORMATION
FORWARD-LOOKING STATEMENTS

This report contains forward-looking statements within the meaning of the U.S. Private Securities Litigation Reform Act of 1995, which are subject to the safe
harbors created by such Act. All statements in this report other than statements of historical facts could be forward looking statements. Forward-looking
statements may be identified by words such as anticipates, assumes, intends, may, plans, seeks, believes, estimates, expects, will and similar references
(including the negatives thereof) to future periods, although not all forward-looking statements contain these identifying words. Examples of forward-looking
statements include, but are not limited to, statements regarding the following:
• plans, projections and predictions;
• objectives, goals, visions or strategies;
• assumptions, generalizations and estimates;
• ongoing continuation of past practices or patterns;
• future events or performance;
• trends;
• risks;
• uncertainties;
• timing and cyclicality;
• economic conditions;
• earnings and dividends;
• capital expenditures and allocation;
• capital markets or access to capital;
• capital or organizational structure;
• matters related to climate change and our role in a low-carbon, renewable-energy future;
• renewable natural gas and hydrogen;
• our strategy to reduce greenhouse gas emissions;
• the policies and priorities of the current presidential administration and U.S. Congress;
• growth;
• customer rates;
• pandemic and related illness or quarantine;
• labor relations and workforce succession;
• commodity costs;
• desirability and cost competitiveness of natural gas;
• gas reserves;
• operational performance and costs;
• energy policy, infrastructure and preferences;
• public policy approach and involvement;
• efficacy of derivatives and hedges;
• liquidity, financial positions, and planned securities issuances;
• valuations;
• project and program development, expansion, or investment;
• business development efforts, including acquisitions and integration thereof;
• implementation and execution of our water strategy;
• pipeline capacity, demand, location, and reliability;
• adequacy of property rights and operations center development;
• technology implementation and cybersecurity practices;
• competition;
• procurement and development of gas (including renewable natural gas) and water supplies;
• estimated expenditures, supply chain and third party availability and impairment;
• costs of compliance;
• customers bypassing our infrastructure;
• credit exposures;
• uncollectible account amounts;
• rate or regulatory outcomes, recovery or refunds, and the availability of public utility commissions to take action;
• impacts or changes of executive orders, laws, rules and regulations;
• tax liabilities or refunds, including effects of tax legislation;
• levels and pricing of gas storage contracts and gas storage markets;
• outcomes, timing and effects of potential claims, litigation, regulatory actions, and other administrative matters;
• projected obligations, expectations and treatment with respect to, and the impact of new legislation on, retirement plans;
• accuracy of projections related to, and our ability to mitigate the effects of, the novel coronavirus (COVID-19), variants thereof, such as the Delta variant,

and the economic conditions resulting therefrom, the timing of our return to normal business practices, potential future shutdowns and the recognition of late
and disconnection fee revenue, as well as the timing, extent and impact of COVID-19 vaccine campaigns on our workforce and customers;

• disruptions caused by social unrest, including related protests or disturbances;
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• availability, adequacy, and shift in mix, of gas and water supplies;
• effects of new or anticipated changes in critical accounting policies or estimates;
• approval and adequacy of regulatory deferrals;
• effects and efficacy of regulatory mechanisms; and
• environmental, regulatory, litigation and insurance costs and recoveries, and timing thereof.

Forward-looking statements are based on our current expectations and assumptions regarding our business, the economy, and other future conditions. Because
forward-looking statements relate to the future, they are subject to inherent uncertainties, risks, and changes in circumstances that are difficult to predict. Our
actual results may differ materially from those contemplated by the forward-looking statements. We therefore caution you against relying on any of these
forward-looking statements. They are neither statements of historical fact nor guarantees or assurances of future performance. Important factors that could
cause actual results to differ materially from those in the forward-looking statements are discussed in NW Holdings' and NW Natural's 2020 Annual Report on
Form 10-K, Part I, Item 1A “Risk Factors” and Part II, Item 7 and Item 7A, “Management’s Discussion and Analysis of Financial Condition and Results of
Operations” and “Quantitative and Qualitative Disclosures about Market Risk,” and in Part I, Items 2 and 3, “Management’s Discussion and Analysis of Financial
Condition and Results of Operations” and “Quantitative and Qualitative Disclosures About Market Risk”, respectively, of Part II of this report.

Any forward-looking statement made in this report speaks only as of the date on which it is made. Factors or events that could cause actual results to differ may
emerge from time to time, and it is not possible for us to predict all of them. We undertake no obligation to publicly update any forward-looking statement,
whether as a result of new information, future developments or otherwise, except as may be required by law.
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ITEM 1. CONSOLIDATED FINANCIAL STATEMENTS

NORTHWEST NATURAL HOLDING COMPANY
CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME (UNAUDITED)

Three Months Ended September 30, Nine Months Ended September 30,
In thousands, except per share data 2021 2020 2021 2020

Operating revenues $ 101,447 $ 93,284 $ 566,310 $ 513,406 

Operating expenses:
Cost of gas 25,266 23,741 178,669 173,489 
Operations and maintenance 47,329 41,352 149,567 134,256 
Environmental remediation 806 867 6,092 6,494 
General taxes 9,061 8,656 29,344 26,924 
Revenue taxes 3,891 3,555 22,226 19,752 
Depreciation and amortization 28,438 25,934 84,679 76,445 
Other operating expenses 1,047 767 2,794 2,246 
Total operating expenses 115,838 104,872 473,371 439,606 

Income (loss) from operations (14,391) (11,588) 92,939 73,800 
Other income (expense), net (2,216) (3,287) (8,355) (9,902)
Interest expense, net 11,175 9,165 33,329 32,339 
Income (loss) before income taxes (27,782) (24,040) 51,255 31,559 
Income tax expense (benefit) (7,127) (5,363) 13,117 7,092 
Net income (loss) from continuing operations (20,655) (18,677) 38,138 24,467 
Income from discontinued operations, net of tax — 765 — 267 
Net income (loss) (20,655) (17,912) 38,138 24,734 
Other comprehensive income:
Amortization of non-qualified employee benefit plan liability, net
of taxes of $80 and $66 for the three months ended and $240
and $182 for the nine months ended September 30, 2021 and
2020, respectively 234 186 676 506 
Comprehensive income (loss) $ (20,421) $ (17,726) $ 38,814 $ 25,240 
Average common shares outstanding:

Basic 30,696 30,555 30,659 30,528 
Diluted 30,696 30,555 30,708 30,575 

Earnings (loss) from continuing operations per share of common
stock:

Basic $ (0.67) $ (0.61) $ 1.24 $ 0.80 
Diluted (0.67) (0.61) 1.24 0.80 

Earnings from discontinued operations per share of common
stock:

Basic $ — $ 0.02 $ — $ 0.01 
Diluted — 0.02 — 0.01 

Earnings (loss) per share of common stock:
Basic $ (0.67) $ (0.59) $ 1.24 $ 0.81 
Diluted (0.67) (0.59) 1.24 0.81 

See Notes to Unaudited Consolidated Financial Statements
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NORTHWEST NATURAL HOLDING COMPANY
CONSOLIDATED BALANCE SHEETS (UNAUDITED)

September 30, September 30, December 31,
In thousands 2021 2020 2020

Assets:
Current assets:

Cash and cash equivalents $ 19,502 $ 35,926 $ 30,168 
Accounts receivable 39,209 40,278 88,083 
Accrued unbilled revenue 16,809 14,787 57,949 
Allowance for uncollectible accounts (2,702) (1,786) (3,219)
Regulatory assets 80,638 29,740 31,745 
Derivative instruments 105,175 24,094 13,678 
Inventories 59,997 45,082 42,691 
Gas reserves 6,266 12,265 11,409 
Income taxes receivable — — 6,000 
Other current assets 33,285 25,534 44,741 
Discontinued operations - current assets (Note 18) — 16,928 — 

Total current assets 358,179 242,848 323,245 
Non-current assets:

Property, plant, and equipment 3,919,096 3,680,872 3,734,039 
Less: Accumulated depreciation 1,112,734 1,073,623 1,079,269 

Total property, plant, and equipment, net 2,806,362 2,607,249 2,654,770 
Gas reserves 28,021 37,696 34,484 
Regulatory assets 325,071 324,176 348,927 
Derivative instruments 24,555 12,921 6,135 
Other investments 48,006 48,963 49,259 
Operating lease right of use asset, net 75,634 78,036 77,446 
Assets under sales-type leases 140,189 144,971 143,759 
Goodwill 69,789 70,292 69,225 
Other non-current assets 53,419 50,945 49,129 

Total non-current assets 3,571,046 3,375,249 3,433,134 
Total assets $ 3,929,225 $ 3,618,097 $ 3,756,379 

See Notes to Unaudited Consolidated Financial Statements
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NORTHWEST NATURAL HOLDING COMPANY
CONSOLIDATED BALANCE SHEETS (UNAUDITED)

September 30, September 30, December 31,
In thousands, including share information 2021 2020 2020

Liabilities and equity:
Current liabilities:

Short-term debt $ 399,500 $ 223,000 $ 304,525 
Current maturities of long-term debt 278 95,173 95,344 
Accounts payable 94,897 83,813 97,966 
Taxes accrued 16,558 13,772 13,812 
Interest accrued 9,315 9,645 7,441 
Regulatory liabilities 164,168 59,236 50,362 
Derivative instruments 9,818 1,784 4,198 
Operating lease liabilities 1,213 1,081 1,105 
Other current liabilities 39,218 49,870 52,330 
Discontinued operations - current liabilities (Note 18) — 13,922 — 

Total current liabilities 734,965 551,296 627,083 
Long-term debt 916,026 860,235 860,081 
Deferred credits and other non-current liabilities:

Deferred tax liabilities 323,925 296,516 319,292 
Regulatory liabilities 665,390 649,521 639,663 
Pension and other postretirement benefit liabilities 202,287 202,938 217,287 
Derivative instruments 268 921 2,852 
Operating lease liabilities 79,789 80,854 80,621 
Other non-current liabilities 115,114 123,041 120,767 

Total deferred credits and other non-current liabilities 1,386,773 1,353,791 1,380,482 
Commitments and contingencies (Note 17)
Equity:  

Common stock - no par value; authorized 100,000 shares; issued and outstanding
30,730, 30,565, and 30,589 at September 30, 2021 and 2020, and December 31, 2020,
respectively 573,578 563,852 565,112 
Retained earnings 330,109 299,150 336,523 
Accumulated other comprehensive loss (12,226) (10,227) (12,902)

Total equity 891,461 852,775 888,733 
Total liabilities and equity $ 3,929,225 $ 3,618,097 $ 3,756,379 

See Notes to Unaudited Consolidated Financial Statements
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NORTHWEST NATURAL HOLDING COMPANY
CONSOLIDATED STATEMENTS OF SHAREHOLDERS' EQUITY (UNAUDITED)

In thousands, except per share amounts Three Months Ended September 30, Nine Months Ended September 30,
2021 2020 2021 2020

Total shareholders' equity, beginning balances $ 922,826 $ 884,001 $ 888,733 $ 865,999 

Common stock:
Beginning balances 569,785 562,766 565,112 558,282 
Stock-based compensation 527 459 2,973 4,085 
Shares issued pursuant to equity-based plans, net of shares
withheld for taxes 1,159 627 3,386 1,485 
Issuances of common stock, net of issuance costs 2,107 — 2,107 — 

Ending balances 573,578 563,852 573,578 563,852 

Retained earnings:
Beginning balances 365,501 331,648 336,523 318,450 
Net income (loss) (20,655) (17,912) 38,138 24,734 
Dividends on common stock (14,737) (14,586) (44,552) (44,034)

Ending balances 330,109 299,150 330,109 299,150 

Accumulated other comprehensive income (loss):
Beginning balances (12,460) (10,413) (12,902) (10,733)
Other comprehensive income 234 186 676 506 

Ending balances (12,226) (10,227) (12,226) (10,227)

Total shareholders' equity, ending balances $ 891,461 $ 852,775 $ 891,461 $ 852,775 

Dividends per share of common stock $ 0.4800 $ 0.4775 $ 1.4400 $ 1.4325 

See Notes to Unaudited Consolidated Financial Statements
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NORTHWEST NATURAL HOLDING COMPANY
CONSOLIDATED STATEMENTS OF CASH FLOWS (UNAUDITED)

Nine Months Ended September 30,
In thousands 2021 2020
Operating activities:

Net income $ 38,138 $ 24,734 
Adjustments to reconcile net income to cash provided by operations:

Depreciation and amortization 84,679 76,445 
Regulatory amortization of gas reserves 11,606 13,711 
Deferred income taxes 2,748 (390)
Qualified defined benefit pension plan expense 12,075 13,800 
Contributions to qualified defined benefit pension plans (9,590) (23,670)
Deferred environmental expenditures, net (14,952) (16,469)
Amortization of environmental remediation 6,092 6,494 
Other 5,815 (4,483)
Changes in assets and liabilities:

Receivables, net 83,826 77,236 
Inventories (17,307) (1,126)
Income and other taxes 19,620 12,038 
Accounts payable (18,057) (20,311)
Deferred gas costs (33,379) (2,472)
Asset optimization revenue sharing 41,407 (9,695)
Decoupling mechanism (9,172) 4,175 
Other, net (21,825) 74 

Discontinued operations — 706 
Cash provided by operating activities 181,724 150,797 

Investing activities:
Capital expenditures (212,376) (193,336)
Acquisitions, net of cash acquired (375) (38,078)
Leasehold improvement expenditures (570) (7,827)
Proceeds from the sale of assets 2,712 8,003 
Proceeds from sale of equity method investment 7,000 7,000 
Other 88 (240)
Discontinued operations — (2,287)

Cash used in investing activities (203,521) (226,765)
Financing activities:

Proceeds from common stock issued, net 2,107 68 
Long-term debt issued 55,000 150,000 
Long-term debt retired (95,000) (75,000)
Proceeds from term loan due within one year 100,000 150,000 
Repayments of commercial paper, maturities greater than three months (195,025) — 
Change in other short-term debt, net 190,000 (76,100)
Cash dividend payments on common stock (41,827) (41,508)
Other (1,240) (2,957)

Cash provided by financing activities 14,015 104,503 
Increase (decrease) in cash, cash equivalents and restricted cash (7,782) 28,535 
Cash, cash equivalents and restricted cash, beginning of period 35,454 12,636 
Cash, cash equivalents and restricted cash, end of period $ 27,672 $ 41,171 

Supplemental disclosure of cash flow information:
Interest paid, net of capitalization $ 30,910 $ 29,829 
Income taxes paid, net of refunds 6,980 9,344 

See Notes to Unaudited Consolidated Financial Statements
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NORTHWEST NATURAL GAS COMPANY
CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME (UNAUDITED)

Three Months Ended September 30, Nine Months Ended September 30,
In thousands 2021 2020 2021 2020

Operating revenues $ 96,036 $ 88,367 $ 552,965 $ 502,053 

Operating expenses:
Cost of gas 25,322 23,797 178,837 173,657 
Operations and maintenance 43,768 38,657 137,894 126,111 
Environmental remediation 806 867 6,092 6,494 
General taxes 8,999 8,554 29,041 26,564 
Revenue taxes 3,838 3,555 22,143 19,752 
Depreciation and amortization 27,719 25,681 82,418 74,857 
Other operating expenses 669 725 2,368 2,167 
Total operating expenses 111,121 101,836 458,793 429,602 

Income (loss) from operations (15,085) (13,469) 94,172 72,451 
Other income (expense), net (2,295) (4,002) (8,526) (10,744)
Interest expense, net 10,850 8,806 32,336 30,518 
Income (loss) before income taxes (28,230) (26,277) 53,310 31,189 
Income tax expense (benefit) (7,212) (6,057) 13,628 6,942 
Net income (loss) (21,018) (20,220) 39,682 24,247 
Other comprehensive income:
Amortization of non-qualified employee benefit plan liability, net
of taxes of $80 and $66 for the three months ended and $240
and $182 for the nine months ended September 30, 2021 and
2020, respectively 234 186 676 506 
Comprehensive income (loss) $ (20,784) $ (20,034) $ 40,358 $ 24,753 

See Notes to Unaudited Consolidated Financial Statements
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NORTHWEST NATURAL GAS COMPANY
CONSOLIDATED BALANCE SHEETS (UNAUDITED)

September 30, September 30, December 31,
In thousands 2021 2020 2020

Assets:
Current assets:

Cash and cash equivalents $ 9,697 $ 27,133 $ 10,453 
Accounts receivable 37,328 31,659 80,035 
Accrued unbilled revenue 16,702 14,709 57,890 
Receivables from affiliates 628 641 660 
Allowance for uncollectible accounts (2,658) (1,784) (3,107)
Regulatory assets 80,638 29,740 31,745 
Derivative instruments 105,175 24,094 13,678 
Inventories 59,641 44,709 42,325 
Gas reserves 6,266 12,265 11,409 
Other current assets 22,809 20,236 37,909 

Total current assets 336,226 203,402 282,997 
Non-current assets:

Property, plant, and equipment 3,857,652 3,633,570 3,683,776 
Less: Accumulated depreciation 1,106,901 1,070,405 1,075,446 

Total property, plant, and equipment, net 2,750,751 2,563,165 2,608,330 
Gas reserves 28,021 37,696 34,484 
Regulatory assets 325,031 324,136 348,887 
Derivative instruments 24,555 12,921 6,135 
Other investments 47,970 48,929 49,242 
Operating lease right of use asset, net 75,565 77,949 77,328 
Assets under sales-type leases 140,189 144,972 143,759 
Other non-current assets 52,653 50,197 48,174 

Total non-current assets 3,444,735 3,259,965 3,316,339 
Total assets $ 3,780,961 $ 3,463,367 $ 3,599,336 

See Notes to Unaudited Consolidated Financial Statements
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NORTHWEST NATURAL GAS COMPANY
CONSOLIDATED BALANCE SHEETS (UNAUDITED)

September 30, September 30, December 31,
In thousands 2021 2020 2020

Liabilities and equity:
Current liabilities:

Short-term debt $ 370,500 $ 150,000 $ 231,525 
Current maturities of long-term debt — 59,940 59,955 
Accounts payable 91,947 82,582 95,170 
Payables to affiliates 2,568 11,134 13,820 
Taxes accrued 16,472 13,604 13,724 
Interest accrued 9,258 9,552 7,338 
Regulatory liabilities 164,168 59,236 50,362 
Derivative instruments 9,818 1,784 4,198 
Operating lease liabilities 1,184 1,020 1,054 
Other current liabilities 38,642 48,555 51,907 

Total current liabilities 704,557 437,407 529,053 
Long-term debt 857,760 857,174 857,265 

Deferred credits and other non-current liabilities:
Deferred tax liabilities 321,636 307,257 318,034 
Regulatory liabilities 664,521 648,651 638,793 
Pension and other postretirement benefit liabilities 202,287 202,938 217,287 
Derivative instruments 268 921 2,852 
Operating lease liabilities 79,752 80,830 80,559 
Other non-current liabilities 114,438 122,684 120,309 

Total deferred credits and other non-current liabilities 1,382,902 1,363,281 1,377,834 
Commitments and contingencies (Note 17)
Equity:  

Common stock 321,641 319,557 319,506 
Retained earnings 526,327 496,175 528,580 
Accumulated other comprehensive loss (12,226) (10,227) (12,902)

Total equity 835,742 805,505 835,184 
Total liabilities and equity $ 3,780,961 $ 3,463,367 $ 3,599,336 

See Notes to Unaudited Consolidated Financial Statements
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NORTHWEST NATURAL GAS COMPANY
CONSOLIDATED STATEMENTS OF SHAREHOLDER'S EQUITY (UNAUDITED)

In thousands Three Months Ended September 30, Nine Months Ended September 30,
2021 2020 2021 2020

Total shareholder's equity, beginning balances $ 868,391 $ 839,369 $ 835,184 $ 822,196 

Common stock:
Beginning balances 319,506 319,557 319,506 319,557 
Capital contributions from parent 2,135 — 2,135 — 

Common stock 321,641 319,557 321,641 319,557 

Retained earnings:
Beginning balances 561,345 530,225 528,580 513,372 
Net income (loss) (21,018) (20,220) 39,682 24,247 
Dividends on common stock (14,000) (13,830) (41,935) (41,444)

Ending balances 526,327 496,175 526,327 496,175 

Accumulated other comprehensive income (loss):
Beginning balances (12,460) (10,413) (12,902) (10,733)
Other comprehensive income 234 186 676 506 

Ending balances (12,226) (10,227) (12,226) (10,227)

Total shareholder's equity, ending balances $ 835,742 $ 805,505 $ 835,742 $ 805,505 

See Notes to Unaudited Consolidated Financial Statements
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NORTHWEST NATURAL GAS COMPANY
CONSOLIDATED STATEMENTS OF CASH FLOWS (UNAUDITED)

Nine Months Ended September 30,
In thousands 2021 2020
Operating activities:

Net income $ 39,682 $ 24,247 
Adjustments to reconcile net income to cash provided by operations:

Depreciation and amortization 82,418 74,857 
Regulatory amortization of gas reserves 11,606 13,711 
Deferred income taxes 1,687 (2,407)
Qualified defined benefit pension plan expense 12,075 13,800 
Contributions to qualified defined benefit pension plans (9,590) (23,670)
Deferred environmental expenditures, net (14,952) (16,469)
Amortization of environmental remediation 6,092 6,494 
Other 4,675 (4,410)
Changes in assets and liabilities:

Receivables, net 84,726 78,217 
Inventories (17,317) (842)
Income and other taxes 5,175 22,104 
Accounts payable (22,929) (22,703)
Deferred gas costs (33,379) (2,472)
Asset optimization revenue sharing 41,407 (9,695)
Decoupling mechanism (9,172) 4,175 
Other, net (20,376) 2,033 

Cash provided by operating activities 161,828 156,970 
Investing activities:

Capital expenditures (199,399) (188,553)
Leasehold improvement expenditures (570) (7,827)
Proceeds from the sale of assets 2,712 8,003 
Other 88 (234)

Cash used in investing activities (197,169) (188,611)
Financing activities:

Capital contributions from parent 2,135 — 
Long-term debt issued — 150,000 
Long-term debt retired (60,000) (75,000)
Proceeds from term loan due within one year 100,000 150,000 
Repayments of commercial paper, maturities greater than three months (195,025) — 
Change in other short-term debt, net 234,000 (125,100)
Cash dividend payments on common stock (41,935) (41,444)
Other (1,706) (3,344)

Cash provided by financing activities 37,469 55,112 
Increase in cash, cash equivalents and restricted cash 2,128 23,471 
Cash, cash equivalents and restricted cash, beginning of period 15,739 8,907 
Cash, cash equivalents and restricted cash, end of period $ 17,867 $ 32,378 

Supplemental disclosure of cash flow information:
Interest paid, net of capitalization $ 29,920 $ 28,139 
Income taxes paid, net of refunds 23,035 950 

See Notes to Unaudited Consolidated Financial Statements
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS (UNAUDITED)

1. ORGANIZATION AND PRINCIPLES OF CONSOLIDATION

The accompanying consolidated financial statements represent the respective, consolidated financial results of NW Holdings and NW Natural and all respective
companies that each registrant directly or indirectly controls, either through majority ownership or otherwise. This is a combined report of NW Holdings and NW
Natural, which includes separate consolidated financial statements for each registrant.

NW Natural's regulated natural gas distribution activities are reported in the natural gas distribution (NGD) segment. The NGD segment is NW Natural's core
operating business and serves residential, commercial, and industrial customers in Oregon and southwest Washington. The NGD segment is the only reportable
segment for NW Holdings and NW Natural. All other activities, water businesses, and other investments are aggregated and reported as other at their respective
registrant.

Investments in corporate joint ventures and partnerships that NW Holdings does not directly or indirectly control, and for which it is not the primary beneficiary,
include NNG Financial's investment in Kelso-Beaver Pipeline, which is accounted for under the equity method, and NWN Energy's investment in Trail West
Holdings, LLC (TWH), which was accounted for under the equity method through August 6, 2020. See Note 14 for activity related to TWH. NW Holdings and its
direct and indirect subsidiaries are collectively referred to herein as NW Holdings, and NW Natural and its direct and indirect subsidiaries are collectively referred
to herein as NW Natural. The consolidated financial statements of NW Holdings and NW Natural are presented after elimination of all intercompany balances
and transactions.

Information presented in these interim consolidated financial statements is unaudited, but includes all material adjustments management considers necessary
for a fair statement of the results for each period reported including normal recurring accruals. These consolidated financial statements should be read in
conjunction with the audited consolidated financial statements and related notes included in NW Holdings' and NW Natural's combined 2020 Annual Report on
Form 10-K (2020 Form 10-K). A significant part of NW Holdings' and NW Natural's business is of a seasonal nature; therefore, NW Holdings and NW Natural
results of operations for interim periods are not necessarily indicative of full year results. Seasonality affects the comparability of the results of other operations
across quarters but not across years.

In June 2018, NWN Gas Storage, a wholly-owned subsidiary of NW Natural at the time and now a wholly-owned subsidiary of NW Holdings, entered into a
Purchase and Sale Agreement that provides for the sale of all of the membership interests in its wholly-owned subsidiary, Gill Ranch. We concluded that the
sale of Gill Ranch qualified as assets and liabilities held for sale and discontinued operations. As such, the results of Gill Ranch were presented as a
discontinued operation for NW Holdings for all periods presented on the consolidated statements of comprehensive income and cash flows, and the assets and
liabilities associated with Gill Ranch were classified as discontinued operations assets and liabilities on the NW Holdings consolidated balance sheet. The sale
closed on December 4, 2020. See Note 18 for additional information.

Notes to the consolidated financial statements reflect the activity of continuing operations for both NW Holdings and NW Natural for all periods presented, unless
otherwise noted. Certain reclassifications have been made to conform prior period information to the current presentation. The reclassifications did not have a
material effect on our consolidated financial statements.

2. SIGNIFICANT ACCOUNTING POLICIES

Significant accounting policies are described in Note 2 of the 2020 Form 10-K. There were no material changes to those accounting policies during the nine
months ended September 30, 2021 other than those set forth in this Note 2. The following are current updates to certain critical accounting policy estimates and
new accounting standards.
  
Industry Regulation  
In applying regulatory accounting principles, NW Holdings and NW Natural capitalize or defer certain costs and revenues as regulatory assets and liabilities
pursuant to orders of the Oregon Public Utilities Commission (OPUC), Washington Utilities and Transportation Commission (WUTC), Idaho Public Utilities
Commission (IPUC) or Public Utility Commission of Texas (PUCT), as applicable, which provide for the recovery of revenues or expenses from, or refunds to,
utility customers in future periods, including a return or a carrying charge in certain cases.
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Amounts deferred as regulatory assets and liabilities for NW Holdings and NW Natural were as follows:

Regulatory Assets
September 30, December 31,

In thousands 2021 2020 2020
NW Natural:
Current:

Unrealized loss on derivatives $ 9,818 $ 1,459 $ 4,198 
Gas costs 39,622 5,207 1,979 
Environmental costs 7,068 4,440 4,992 
Decoupling 1,628 155 361 
Pension balancing 7,131 7,131 7,131 
Income taxes 2,939 2,208 3,484 
Other 12,432 9,140 9,600 

Total current $ 80,638 $ 29,740 $ 31,745 
Non-current:

Unrealized loss on derivatives $ 268 $ 921 $ 2,852 
Pension balancing 40,176 45,203 43,383 
Income taxes 13,912 16,792 15,368 
Pension and other postretirement benefit liabilities 155,077 159,207 170,812 
Environmental costs 83,969 84,567 90,623 
Gas costs 2,858 110 3,925 
Decoupling 118 6 1,031 
Other 28,653 17,330 20,893 

Total non-current $ 325,031 $ 324,136 $ 348,887 
Other (NW Holdings) 40 40 40 
Total non-current - NW Holdings $ 325,071 $ 324,176 $ 348,927 

Regulatory Liabilities
September 30, December 31,

In thousands 2021 2020 2020
NW Natural:
Current:

Gas costs $ 847 $ 1,625 $ 1,118 
Unrealized gain on derivatives 105,175 23,738 13,674 
Decoupling 4,484 12,702 11,793 
Income taxes 8,217 6,900 8,217 
Asset optimization revenue sharing 43,883 9,020 10,298 
Other 1,562 5,251 5,262 

Total current $ 164,168 $ 59,236 $ 50,362 
Non-current:

Gas costs $ — $ 69 $ 314 
Unrealized gain on derivatives 24,555 12,921 6,135 
Decoupling 214 874 1,723 
Income taxes 186,429 196,558 189,587 
Accrued asset removal costs 440,410 421,353 427,960 
Asset optimization revenue sharing — 58 1,231 
Other 12,913 16,818 11,843 

Total non-current - NW Natural $ 664,521 $ 648,651 $ 638,793 
Other (NW Holdings) 869 870 870 
Total non-current - NW Holdings $ 665,390 $ 649,521 $ 639,663 

Unrealized gains or losses on derivatives are non-cash items and therefore do not earn a rate of return or a carrying charge. These amounts are recoverable through
NGD rates as part of the annual Purchased Gas Adjustment (PGA) mechanism when realized at settlement.
Refer to footnote (3) of the Deferred Regulatory Asset table in Note 17 for a description of environmental costs.
This deferral represents the margin adjustment resulting from differences between actual and expected volumes. 
Balance represents deferred net periodic benefit costs as approved by the OPUC.

(1)
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Balances consist of deferrals and amortizations under approved regulatory mechanisms and typically earn a rate of return or carrying charge.
Balance represents excess deferred income tax benefits subject to regulatory flow-through.
Estimated costs of removal on certain regulated properties are collected through rates.

We believe all costs incurred and deferred at September 30, 2021 are prudent. All regulatory assets and liabilities are reviewed annually for recoverability, or
more often if circumstances warrant. If we should determine that all or a portion of these regulatory assets or liabilities no longer meet the criteria for continued
application of regulatory accounting, then NW Holdings and NW Natural would be required to write-off the net unrecoverable balances in the period such
determination is made.

Supplemental Cash Flow Information
Restricted cash is primarily comprised of funds from public purpose charges for programs that assist low-income customers with bill payments or energy
efficiency. Prior period amounts have been reclassified to conform prior period information to the current presentation.

The following table provides a reconciliation of the cash, cash equivalents and restricted cash balances at NW Holdings as of September 30, 2021 and 2020 and
December 31, 2020:

September 30, December 31,
In thousands 2021 2020 2020
Cash and cash equivalents $ 19,502 $ 35,926 $ 30,168 
Restricted cash included in other current assets 8,170 5,245 5,286
Cash, cash equivalents and restricted cash $ 27,672 $ 41,171 $ 35,454 

The following table provides a reconciliation of the cash, cash equivalents and restricted cash balances at NW Natural as of September 30, 2021 and 2020 and
December 31, 2020:

September 30, December 31,
In thousands 2021 2020 2020
Cash and cash equivalents $ 9,697 $ 27,133 $ 10,453 
Restricted cash included in other current assets 8,170 5,245 5,286
Cash, cash equivalents and restricted cash $ 17,867 $ 32,378 $ 15,739 

Accounts Receivable and Allowance for Uncollectible Accounts
Accounts receivable consist primarily of amounts due for natural gas sales and transportation services to NGD customers, plus amounts due for gas storage
services. NW Holdings and NW Natural establish allowances for uncollectible accounts (allowance) for trade receivables, including accrued unbilled revenue,
based on the aging of receivables, collection experience of past due account balances including payment plans, and historical trends of write-offs as a percent
of revenues. A specific allowance is established and recorded for large individual customer receivables when amounts are identified as unlikely to be partially or
fully recovered. Inactive accounts are written-off against the allowance after they are 120 days past due or when deemed uncollectible. Differences between the
estimated allowance and actual write-offs will occur based on a number of factors, including changes in economic conditions, customer creditworthiness, and
natural gas prices. The allowance for uncollectible accounts is adjusted quarterly, as necessary, based on information currently available.

Allowance for Trade Receivables
Accounts receivable consist primarily of amounts due for natural gas sales and transportation services to NGD customers and amounts due for gas storage
services. The payment term of these receivables is generally 15 days. For these short-term receivables, it is not expected that forecasted economic conditions
would significantly affect the loss estimates under stable economic conditions. For extreme situations like a financial crisis, natural disaster, and the economic
slowdown caused by the COVID-19 pandemic, we enhance our review and analysis.

After considering the significant exposure to COVID-19 related job losses in Oregon and Washington state, NW Holdings and NW Natural expanded our
standard review procedures for our allowance for uncollectible accounts calculation, including analyzing the unemployment rate and comparing it to historic
economic data during the 2007-2009 time period when the country experienced an economic recession. We are also considering other qualitative information
including recent customer interactions related to payment plans and credit issues, statistics from our website related to credit inquiries, and bill assistance
programs including the arrearage management program. Our provision calculation for residential accounts is estimated based on the factors noted above
including a review of percentage of delinquent accounts. For the residential allowance calculation, we consider the funds applied or granted to customers
through a variety of assistance programs including the COVID arrearage management programs in Oregon and Washington. During the third quarter of 2021,
the normal collection process for residential accounts resumed and the percentage of accounts disconnected for non-payment was also considered in the
provision. For commercial accounts, we have resumed normal collection processes and our provision is based on historical write-off trends and current
information on delinquent accounts. For industrial accounts, we continue to analyze those accounts on an account-by-account basis with specific reserves taken
as necessary.

(5)

(6)

(7)
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The following table presents the activity related to the NW Holdings provision for uncollectible accounts by pool, substantially all of which is related to NW
Natural's accounts receivable:

As of As of
December 31, 2020 Nine Months Ended September 30, 2021 September 30, 2021

In thousands Beginning Balance
Provision recorded, net of

adjustments
Write-offs recognized, net

of recoveries Ending Balance
Allowance for uncollectible accounts:

Residential $ 2,153 $ 1,322 $ (1,111) $ 2,364 
Commercial 704 (337) (303) 64 
Industrial 142 (106) 5 41 
Accrued unbilled and other 220 96 (83) 233 

Total $ 3,219 $ 975 $ (1,492) $ 2,702 

Allowance for Net Investments in Sales-Type Leases
NW Natural currently holds two net investments in sales-type leases, with substantially all of the net investment balance related to the North Mist natural gas
storage agreement with Portland General Electric (PGE) which is billed under an OPUC-approved rate schedule. See Note 7 for more information on the North
Mist lease. Due to the nature of this service, PGE may recover the costs of the lease through general rate cases. Therefore, we expect the risk of loss due to the
credit of this lessee to be remote. As such, no allowance for uncollectability was recorded for our sales-type lease receivables. NW Natural will continue
monitoring the credit health of the lessees and the overall economic environment, including the economic factors closely tied to the financial health of our current
and future lessees.

COVID-19 Impact
During 2020, our regulated utilities received approval in their respective jurisdictions to defer certain financial impacts associated with COVID-19 such as bad
debt expense, financing costs to secure liquidity, lost revenues related to late fees, and other COVID-19 related costs, net of offsetting direct expense reductions
associated with COVID-19. As of September 30, 2021, we deferred to a regulatory asset approximately $7.4 million for incurred costs associated with COVID-19
that we believe are recoverable.

New Accounting Standards
We consider the applicability and impact of all accounting standards updates (ASUs) issued by the Financial Accounting Standards Board (FASB). ASUs not
listed below were assessed and determined to be either not applicable or are expected to have minimal impact on NW Holdings' or NW Natural's consolidated
financial position or results of operations.

Recently Adopted Accounting Pronouncements
INCOME TAXES. On December 18, 2019, the FASB issued ASU 2019-12, "Income Taxes (Topic 740): Simplifying the Accounting for Income Taxes." The
purpose of the amendment is to reduce cost and complexity related to accounting for income taxes by removing certain exceptions to the general principles and
improving consistent application for other areas in Topic 740. The amendments in this ASU were effective beginning January 1, 2021. The amended
presentation and disclosure guidance was applied retrospectively. The adoption did not materially affect the financial statements and disclosures of NW
Holdings or NW Natural.

REFERENCE RATE REFORM. On March 12, 2020, the FASB issued ASU 2020-04, "Reference Rate Reform (Topic 848): Facilitation of the Effects of Reference
Rate Reform on Financial Reporting." The purpose of the amendment is to provide optional expedients and exceptions for applying generally accepted
accounting principles (GAAP) to contracts, hedging relationships, and other transactions affected by reference rate reform if certain criteria are met. The
amendments in this ASU apply only to contracts, hedging relationships, and other transactions that reference London Inter-Bank Offered Rate (LIBOR) or
another reference rate expected to be discontinued because of reference rate reform.

On January 7, 2021, the FASB issued ASU 2021-01, "Reference Rate Reform (Topic 848): Scope." The purpose of the amendment is to clarify guidance on
reference rate reform activities, specifically related to accounting for derivative contracts and certain hedging relationships affected by changes in the interest
rates used for discounting, margining, and contract price alignment (the "discounting transition"). The amendments in ASUs 2020-04 and 2021-01 are effective
for all entities as of March 12, 2020 through December 31, 2022. We do not expect the ASUs to materially affect the financial statements and disclosures of NW
Holdings or NW Natural.
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3. EARNINGS PER SHARE

Basic earnings per share are computed using NW Holdings' net income and the weighted average number of common shares outstanding for each period
presented. Diluted earnings per share are computed in the same manner, except using the weighted average number of common shares outstanding plus the
effects of the assumed exercise of stock options and the payment of estimated stock awards from other stock-based compensation plans that are outstanding at
the end of each period presented. Anti-dilutive stock awards are excluded from the calculation of diluted earnings per common share.

NW Holdings' diluted earnings or loss per share are calculated as follows:

Three Months Ended September 30, Nine Months Ended September 30,
In thousands, except per share data 2021 2020 2021 2020
Net income (loss) from continuing operations $ (20,655) $ (18,677) $ 38,138 $ 24,467 
Income from discontinued operations, net of tax — 765 — 267 
Net income (loss) $ (20,655) $ (17,912) $ 38,138 $ 24,734 
Average common shares outstanding - basic 30,696 30,555 30,659 30,528 

Additional shares for stock-based compensation plans (See
Note 8) — — 49 47 

Average common shares outstanding - diluted 30,696 30,555 30,708 30,575 
Earnings (loss) from continuing operations per share of common
stock:

Basic $ (0.67) $ (0.61) $ 1.24 $ 0.80 
Diluted $ (0.67) $ (0.61) $ 1.24 $ 0.80 

Earnings from discontinued operations per share of common
stock:

Basic $ — $ 0.02 $ — $ 0.01 
Diluted $ — $ 0.02 $ — $ 0.01 

Earnings (loss) per share of common stock:
Basic $ (0.67) $ (0.59) $ 1.24 $ 0.81 
Diluted $ (0.67) $ (0.59) $ 1.24 $ 0.81 

Additional information:
Anti-dilutive shares 51 47 6 1 

4. SEGMENT INFORMATION

We primarily operate in one reportable business segment, which is NW Natural's local gas distribution business and is referred to as the NGD segment. NW
Natural and NW Holdings also have investments and business activities not specifically related to the NGD, which are aggregated and reported as other and
described below for each entity.

Natural Gas Distribution
NW Natural's local gas distribution segment is a regulated utility principally engaged in the purchase, sale, and delivery of natural gas and related services to
customers in Oregon and southwest Washington. In addition to NW Natural's local gas distribution business, the NGD segment also includes the portion of the
Mist underground storage facility used to serve NGD customers, the North Mist gas storage expansion, NWN Gas Reserves, which is a wholly-owned subsidiary
of Energy Corp, and NW Natural RNG Holding Company, LLC, a holding company established to invest in the development and procurement of renewable
natural gas.

NW Natural
NW Natural's activities in Other include Interstate Storage Services and third-party asset management service for NW Natural’s contracted interstate pipeline
and storage capacity, appliance retail center operations, and corporate operating and non-operating revenues and expenses that cannot be allocated to NGD
operations.

Earnings from third party asset management include earnings from the management of upstream interstate pipeline and storage capacity when not needed to
serve NGD customers. Under the Oregon sharing mechanism, NW Natural retains 80% of the pre-tax income from these services when the costs of the capacity
were not included in NGD rates, or 10% of the pre-tax income when the costs have been included in these rates. The remaining 20% and 90%, respectively, are
recorded in a deferred regulatory account for prospective NGD customer billing credits.
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NW Holdings
NW Holdings' activities in Other include all remaining activities not associated with NW Natural, specifically: NWN Water, which consolidates the water and
wastewater utility operations and is pursuing other investments in the water sector through itself and wholly-owned subsidiaries; NWN Gas Storage, a wholly-
owned subsidiary of NWN Energy; NWN Energy's equity investment in TWH through August 6, 2020; and other pipeline assets in NNG Financial. For more
information on the sale of TWH, see Note 14. Other also includes corporate revenues and expenses that cannot be allocated to other operations, including
certain business development activities.

Segment Information Summary
Inter-segment transactions were immaterial for the periods presented. The following table presents summary financial information concerning the reportable
segment and other of continuing operations. See Note 18 for information regarding discontinued operations for NW Holdings.

Three Months Ended September 30,

In thousands NGD
Other 

(NW Natural) NW Natural
Other 

(NW Holdings) NW Holdings
2021
Operating revenues $ 91,042 $ 4,994 $ 96,036 $ 5,411 $ 101,447 
Depreciation and amortization 27,462 257 27,719 719 28,438 
Income (loss) from operations (18,288) 3,203 (15,085) 694 (14,391)
Net income (loss) from continuing operations (23,297) 2,279 (21,018) 363 (20,655)
Capital expenditures 72,822 1,410 74,232 8,036 82,268 
2020
Operating revenues $ 83,761 $ 4,606 $ 88,367 $ 4,917 $ 93,284 
Depreciation and amortization 25,433 248 25,681 253 25,934 
Income (loss) from operations (16,196) 2,727 (13,469) 1,881 (11,588)
Net income (loss) from continuing operations (22,120) 1,900 (20,220) 1,543 (18,677)
Capital expenditures 69,213 1,113 70,326 728 71,054 

Nine Months Ended September 30,

In thousands NGD
Other 

(NW Natural) NW Natural
Other 

(NW Holdings) NW Holdings
2021
Operating revenues $ 531,994 $ 20,971 $ 552,965 $ 13,345 $ 566,310 
Depreciation and amortization 81,648 770 82,418 2,261 84,679 
Income (loss) from operations 79,530 14,642 94,172 (1,233) 92,939 
Net income (loss) from continuing operations 29,247 10,435 39,682 (1,544) 38,138 
Capital expenditures 197,190 2,209 199,399 12,977 212,376 
Total assets at September 30, 2021 3,730,595 50,366 3,780,961 148,264 3,929,225 
2020
Operating revenues $ 489,240 $ 12,813 $ 502,053 $ 11,353 $ 513,406 
Depreciation and amortization 74,117 740 74,857 1,588 76,445 
Income (loss) from operations 65,496 6,955 72,451 1,349 73,800 
Net income (loss) from continuing operations 19,476 4,771 24,247 220 24,467 
Capital expenditures 186,842 1,711 188,553 4,783 193,336 
Total assets at September 30, 2020 3,451,771 11,596 3,463,367 137,802 3,601,169 
Total assets at December 31, 2020 3,549,868 49,468 3,599,336 157,043 3,756,379 

     Total assets for NW Holdings exclude assets related to discontinued operations of $16.9 million as of September 30, 2020.

Natural Gas Distribution Margin
NGD margin is a financial measure used by the Chief Operating Decision Maker (CODM), consisting of NGD operating revenues, reduced by the associated
cost of gas, environmental remediation expense, and revenue taxes. The cost of gas purchased for NGD customers is generally a pass-through cost in the
amount of revenues billed to regulated NGD customers. Environmental remediation expense represents collections received from customers through the
environmental recovery mechanism in Oregon as well as adjustments for the environmental earnings test when applicable. This is offset by environmental
remediation expense presented in operating expenses. Revenue taxes are collected from NGD customers and remitted to taxing authorities. The collections
from customers are offset by the expense recognition of the obligation to the taxing authority. By subtracting cost of gas, environmental remediation expense,
and revenue taxes from NGD operating revenues, NGD margin provides a key metric used by the CODM in assessing the performance of the NGD segment.

(1)

(1)
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The following table presents additional segment information concerning NGD margin:

Three Months Ended September 30, Nine Months Ended September 30,
In thousands 2021 2020 2021 2020
NGD margin calculation:

NGD distribution revenues $ 86,271 $ 79,357 $ 517,673 $ 474,989 
Other regulated services 4,771 4,404 14,321 14,251 
Total NGD operating revenues 91,042 83,761 531,994 489,240 
Less: NGD cost of gas 25,322 23,797 178,837 173,657 
          Environmental remediation 806 867 6,092 6,494 

 Revenue taxes 3,838 3,555 22,143 19,752 
NGD margin $ 61,076 $ 55,542 $ 324,922 $ 289,337 

5. COMMON STOCK

In August 2021, NW Holdings initiated an at-the-market (ATM) equity program by entering into an equity distribution agreement under which NW Holdings may
issue and sell from time to time shares of common stock, no par value, having an aggregate gross sales price of up to $200 million. NW Holdings is under no
obligation to offer and sell common stock under the ATM equity program, which expires in August 2024. Any shares of common stock offered under the ATM
equity program are registered on NW Holdings’ universal shelf registration statement filed with the SEC. During the quarter ended September 30, 2021, NW
Holdings issued and sold 41,421 shares of common stock pursuant to the ATM equity program resulting in cash proceeds of $2.1 million, net of fees and
commissions paid to agents of $22 thousand. As of September 30, 2021, NW Holdings had issued and sold 41,421 shares of common stock pursuant to the
ATM equity program resulting in cash proceeds of $2.1 million, net of fees and commissions paid to agents of $22 thousand. The ATM equity program was
initiated to raise funds for general corporate purposes, including for NW Holdings’ subsidiaries, that are reflected as equity transfers on occurrence.
Contributions received by NW Natural may also be used, in part, to repay short-term indebtedness.

6. REVENUE

The following tables present disaggregated revenue from continuing operations:

Three Months Ended September 30,

In thousands NGD
Other 

(NW Natural) NW Natural
Other 

(NW Holdings) NW Holdings
2021
Natural gas sales $ 83,947 $ — $ 83,947 $ — $ 83,947 
Gas storage revenue, net — 2,794 2,794 — 2,794 
Asset management revenue, net — 1,012 1,012 — 1,012 
Appliance retail center revenue — 1,188 1,188 — 1,188 
Other revenue 403 — 403 5,411 5,814 
    Revenue from contracts with customers 84,350 4,994 89,344 5,411 94,755 
Alternative revenue 2,307 — 2,307 — 2,307 
Leasing revenue 4,385 — 4,385 — 4,385 
    Total operating revenues $ 91,042 $ 4,994 $ 96,036 $ 5,411 $ 101,447 

2020
Natural gas sales $ 78,427 $ — $ 78,427 $ — $ 78,427 
Gas storage revenue, net — 2,482 2,482 — 2,482 
Asset management revenue, net — 939 939 — 939 
Appliance retail center revenue — 1,185 1,185 — 1,185 
Other revenue 333 — 333 4,917 5,250 
    Revenue from contracts with customers 78,760 4,606 83,366 4,917 88,283 
Alternative revenue 395 — 395 — 395 
Leasing revenue 4,606 — 4,606 — 4,606 
    Total operating revenues $ 83,761 $ 4,606 $ 88,367 $ 4,917 $ 93,284 
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Nine Months Ended September 30,

In thousands NGD
Other 

(NW Natural) NW Natural
Other 

(NW Holdings) NW Holdings
2021
Natural gas sales $ 503,769 $ — $ 503,769 $ — $ 503,769 
Gas storage revenue, net — 8,094 8,094 — 8,094 
Asset management revenue, net — 8,757 8,757 — 8,757 
Appliance retail center revenue — 4,120 4,120 — 4,120 
Other revenue 1,217 — 1,217 13,345 14,562 
    Revenue from contracts with customers 504,986 20,971 525,957 13,345 539,302 
Alternative revenue 13,843 — 13,843 — 13,843 
Leasing revenue 13,165 — 13,165 — 13,165 
    Total operating revenues $ 531,994 $ 20,971 $ 552,965 $ 13,345 $ 566,310 

2020
Natural gas sales $ 469,113 $ — $ 469,113 $ — $ 469,113 
Gas storage revenue, net — 7,267 7,267 — 7,267 
Asset management revenue, net — 1,999 1,999 — 1,999 
Appliance retail center revenue — 3,547 3,547 — 3,547 
Other revenue 1,002 — 1,002 11,353 12,355 
    Revenue from contracts with customers 470,115 12,813 482,928 11,353 494,281 
Alternative revenue 5,288 — 5,288 — 5,288 
Leasing revenue 13,837 — 13,837 — 13,837 
    Total operating revenues $ 489,240 $ 12,813 $ 502,053 $ 11,353 $ 513,406 

NW Natural's revenue represents substantially all of NW Holdings' revenue and is recognized for both registrants when the obligation to customers is satisfied
and in the amount expected to be received in exchange for transferring goods or providing services. Revenue from contracts with customers contains one
performance obligation that is generally satisfied over time, using the output method based on time elapsed, due to the continuous nature of the service
provided. The transaction price is determined by a set price agreed upon in the contract or dependent on regulatory tariffs. Customer accounts are settled on a
monthly basis or paid at time of sale and based on historical experience. It is probable that we will collect substantially all of the consideration to which we are
entitled. We evaluated the probability of collection in accordance with the current expected credit losses standard.

NW Holdings and NW Natural do not have any material contract assets, as net accounts receivable and accrued unbilled revenue balances are unconditional
and only involve the passage of time until such balances are billed and collected. NW Holdings and NW Natural do not have any material contract liabilities.

Revenue taxes are included in operating revenues with an offsetting expense recognized in operating expense in the consolidated statements of comprehensive
income. Revenue-based taxes are primarily franchise taxes, which are collected from customers and remitted to taxing authorities.

Natural Gas Distribution
Natural Gas Sales
NW Natural's primary source of revenue is providing natural gas to customers in the NGD service territory, which includes residential, commercial, industrial and
transportation customers. NGD revenue is generally recognized over time upon delivery of the gas commodity or service to the customer, and the amount of
consideration received and recognized as revenue is dependent on the Oregon and Washington tariffs. Customer accounts are to be paid in full each month,
and there is no right of return or warranty for services provided. Revenues include firm and interruptible sales and transportation services, franchise taxes
recovered from the customer, late payment fees, service fees, and accruals for gas delivered but not yet billed (accrued unbilled revenue). The accrued unbilled
revenue balance is based on estimates of deliveries during the period from the last meter reading and management judgment is required for a number of factors
used in this calculation, including customer use and weather factors.

We applied the significant financing practical expedient and have not adjusted the consideration NW Natural expects to receive from NGD customers for the
effects of a significant financing component as all payment arrangements are settled annually. Due to the election of the right to invoice practical expedient, we
do not disclose the value of unsatisfied performance obligations.
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Alternative Revenue
Weather normalization (WARM) and decoupling mechanisms are considered to be alternative revenue programs. Alternative revenue programs are considered
to be contracts between NW Natural and its regulator and are excluded from revenue from contracts with customers.

Leasing Revenue
Leasing revenue primarily consists of revenues from NW Natural's North Mist Storage contract with Portland General Electric (PGE) in support of PGE's gas-
fired electric power generation facilities under an initial 30-year contract with options to extend, totaling up to an additional 50 years upon mutual agreement of
the parties. The facility is accounted for as a sales-type lease with regulatory accounting deferral treatment. The investment is included in rate base under an
established cost-of-service tariff schedule, with revenues recognized according to the tariff schedule and as such, profit upon commencement was deferred and
will be amortized over the lease term. Leasing revenue also contains rental revenue from small leases of property owned by NW Natural to third parties. The
majority of these transactions are accounted for as operating leases and the revenue is recognized over the term of the lease agreement. Lease revenue is
excluded from revenue from contracts with customers. See Note 7 for additional information.

NW Natural Other
Gas Storage Revenue
NW Natural's other revenue includes gas storage activity, which includes Interstate Storage Services used to store natural gas for customers. Gas storage
revenue is generally recognized over time as the gas storage service is provided to the customer and the amount of consideration received and recognized as
revenue is dependent on set rates defined per the storage agreements. Noncash consideration in the form of dekatherms of natural gas is received as
consideration for providing gas injection services to gas storage customers. This noncash consideration is measured at fair value using the average spot rate.
Customer accounts are generally paid in full each month, and there is no right of return or warranty for services provided. Revenues include firm and
interruptible storage services, net of the profit sharing amount refunded to NGD customers.

Asset Management Revenue
Revenues include the optimization of third-party storage assets and pipeline capacity and are provided net of the profit sharing amount refunded to NGD
customers. Certain asset management revenues received are recognized over time using a straight-line approach over the term of each contract, and the
amount of consideration received and recognized as revenue is dependent on a variable pricing model. Variable revenues earned above guaranteed amounts
are estimated and recognized at the end of each period using the most likely amount approach. Additionally, other asset management revenues may be based
on a fixed rate. Generally, asset management accounts are settled on a monthly basis.

As of September 30, 2021, unrecognized revenue for the fixed component of the transaction price related to gas storage and asset management revenue was
approximately $103.3 million. Of this amount, approximately $4.9 million will be recognized during the remainder of 2021, $19.7 million in 2022, $18.1 million in
2023, $15.7 million in 2024, $13.5 million in 2025 and $31.4 million thereafter. The amounts presented here are calculated using current contracted rates.

Appliance Retail Center Revenue
NW Natural owns and operates an appliance store that is open to the public, where customers can purchase natural gas home appliances. Revenue from the
sale of appliances is recognized at the point in time in which the appliance is transferred to the third party responsible for delivery and installation services and
when the customer has legal title to the appliance. It is required that the sale be paid for in full prior to transfer of legal title. The amount of consideration
received and recognized as revenue varies with changes in marketing incentives and discounts offered to customers.

NW Holdings Other
NW Holdings' primary source of other revenue is providing water and wastewater services to customers. Water and wastewater service revenue is generally
recognized over time upon delivery of the water commodity or service to the customer, and the amount of consideration received and recognized as revenue is
dependent on the tariffs established in the state we operate. Customer accounts are to be paid in full each month, and there is no right of return or warranty for
services provided.

We applied the significant financing practical expedient and have not adjusted the consideration we expect to receive from water distribution customers for the
effects of a significant financing component as all payment arrangements are settled annually. Due to the election of the right to invoice practical expedient, we
do not disclose the value of unsatisfied performance obligations.

7. LEASES

Lease Revenue
Leasing revenue primarily consists of NW Natural's North Mist natural gas storage agreement with Portland General Electric (PGE), which is billed under an
OPUC-approved rate schedule and includes an initial 30-year term with options to extend, totaling up to an additional 50 years upon mutual agreement of the
parties. Under U.S. GAAP, this agreement is classified as a sales-type lease and qualifies for regulatory accounting deferral treatment. The investment in the
storage facility is included in rate base under a separately established cost-of-service tariff, with revenues recognized according to the tariff schedule. As such,
the selling profit that was calculated upon commencement as part of the sale-type lease recognition was deferred and will
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be amortized over the lease term. Billing rates under the cost-of-service tariff will be updated annually to reflect current information including depreciable asset
levels, forecasted operating expenses, and the results of regulatory proceedings, as applicable, and revenue received under this agreement is recognized as
operating revenue on the consolidated statements of comprehensive income. There are no variable payments or residual value guarantees. The lease does not
contain an option to purchase the underlying assets.

NW Natural also maintains a sales-type lease for specialized compressor facilities to provide high pressure compressed natural gas (CNG) services. Lease
payments are outlined in an OPUC-approved rate schedule over a 10-year term. There are no variable payments or residual value guarantees. The selling profit
computed upon lease commencement was not significant.

Our lessor portfolio also contains small leases of property owned by NW Natural and NW Holdings to third parties. These transactions are accounted for as
operating leases and the revenue is recognized over the term of the lease agreement.

The components of lease revenue at NW Natural were as follows:

Three Months Ended September 30, Nine Months Ended September 30,
In thousands 2021 2020 2021 2020
Lease revenue

Operating leases $ 18 $ 18 $ 61 $ 71 
Sales-type leases 4,367 4,588 13,104 13,766 

Total lease revenue $ 4,385 $ 4,606 $ 13,165 $ 13,837 

Additionally, lease revenue of $0.1 million was recognized for the three months ended September 30, 2021 and 2020 and lease revenue of $0.4 million was
recognized for the nine months ended September 30, 2021 and 2020 related to operating leases associated with non-utility property rentals. Lease revenue
related to these leases was presented in other income (expense), net on the consolidated statements of comprehensive income as it is non-operating income.

Total future minimum lease payments to be received under non-cancellable leases at September 30, 2021 are as follows:

In thousands Operating Sales-Type Total
NW Natural:
Remainder of 2021 $ 138 $ 4,338 $ 4,476 
2022 551 17,026 17,577 
2023 74 16,557 16,631 
2024 74 15,867 15,941 
2025 66 15,306 15,372 
Thereafter 58 251,721 251,779 

Total minimum lease payments $ 961 $ 320,815 $ 321,776 
Less: imputed interest 180,198 

Total leases receivable $ 140,617 
Other (NW Holdings):
Remainder of 2021 $ 12 $ — $ 12 
2022 50 — 50 
2023 51 — 51 
2024 52 — 52 
2025 53 — 53 
Thereafter 970 — 970 

Total minimum lease payments $ 1,188 $ — $ 1,188 
NW Holdings:
Remainder of 2021 $ 150 $ 4,338 $ 4,488 
2022 601 17,026 17,627 
2023 125 16,557 16,682 
2024 126 15,867 15,993 
2025 119 15,306 15,425 
Thereafter 1,028 251,721 252,749 

Total minimum lease payments $ 2,149 $ 320,815 $ 322,964 
Less: imputed interest 180,198 

Total leases receivable $ 140,617 
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The total leases receivable above is reported under the NGD segment and the short- and long-term portions are included within other current assets and assets
under sales-type leases on the consolidated balance sheets, respectively. The total amount of unguaranteed residual assets was $4.6 million, $4.2 million and
$4.3 million at September 30, 2021 and 2020 and December 31, 2020, respectively, and is included in assets under sales-type leases on the consolidated
balance sheets. Additionally, under regulatory accounting, the revenues and expenses associated with these agreements are presented on the consolidated
statements of comprehensive income such that their presentation aligns with similar regulated activities at NW Natural.

Lease Expense
Operating Leases
We have operating leases for land, buildings and equipment. Our primary lease is for NW Natural's corporate operations center. Our leases have remaining
lease terms of three months to 19 years. Many of our lease agreements include options to extend the lease, which we do not include in our minimum lease
terms unless they are reasonably certain to be exercised. Short-term leases with a term of 12 months or less are not recorded on the balance sheet. As most of
our leases do not provide an implicit rate and are entered into by NW Natural, we use an estimated discount rate representing the rate we would have incurred
to finance the funds necessary to purchase the leased asset and is based on information available at the lease commencement date in determining the present
value of lease payments.

The components of lease expense, a portion of which is capitalized, were as follows:

Three Months Ended September 30, Nine Months Ended September 30,
In thousands 2021 2020 2021 2020
NW Natural:
Operating lease expense $ 1,735 $ 746 $ 5,123 $ 2,862 
Short-term lease expense $ 499 $ 300 $ 1,068 $ 783 

Other (NW Holdings):
Operating lease expense $ 14 $ 17 $ 50 $ 109 

NW Holdings:
Operating lease expense $ 1,749 $ 763 $ 5,173 $ 2,971 
Short-term lease expense $ 499 $ 300 $ 1,068 $ 783 

Supplemental balance sheet information related to operating leases as of September 30, 2021 is as follows:

In thousands September 30, December 31,
2021 2020 2020

NW Natural:
Operating lease right of use asset $ 75,565 $ 77,949 $ 77,328 

Operating lease liabilities - current liabilities $ 1,184 $ 1,020 $ 1,054 
Operating lease liabilities - non-current liabilities 79,752 80,830 80,559 

Total operating lease liabilities $ 80,936 $ 81,850 $ 81,613 

Other (NW Holdings):
Operating lease right of use asset $ 69 $ 87 $ 118 

Operating lease liabilities - current liabilities $ 29 $ 61 $ 51 
Operating lease liabilities - non-current liabilities 37 24 62 

Total operating lease liabilities $ 66 $ 85 $ 113 

NW Holdings:
Operating lease right of use asset $ 75,634 $ 78,036 $ 77,446 

Operating lease liabilities - current liabilities $ 1,213 $ 1,081 $ 1,105 
Operating lease liabilities - non-current liabilities 79,789 80,854 80,621 

Total operating lease liabilities $ 81,002 $ 81,935 $ 81,726 
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The weighted-average remaining lease terms and weighted-average discount rates for the operating leases at NW Natural were as follows:

In thousands September 30, December 31,
2021 2020 2020

Weighted-average remaining lease term (years) 18.4 19.4 19.2
Weighted-average discount rate 7.2 % 7.2 % 7.2 %

Corporate Operations Center Lease
NW Natural commenced a 20-year operating lease agreement in March 2020 for a new corporate operations center in Portland, Oregon. Total estimated base
rent payments over the life of the lease are $159.4 million. There is an option to extend the term of the lease for two additional periods of seven years.

There is a material timing difference between the minimum lease payments and expense recognition as calculated under operating lease accounting rules.
OPUC issued an order allowing us to align our expense recognition with cash payments for ratemaking purposes. We recorded the difference between the
minimum lease payments and the aggregate of the imputed interest on the finance lease obligation and amortization of the right-of-use asset as a deferred
regulatory asset on our balance sheet. The balance of the regulatory asset was $5.3 million, $3.7 million and $4.2 million as of September 30, 2021 and 2020
and December 31, 2020, respectively.

Maturities of operating lease liabilities at September 30, 2021 were as follows:

In thousands NW Natural
Other 

(NW Holdings) NW Holdings
Remainder of 2021 $ 1,727 $ 6 $ 1,733 
2022 6,968 24 6,992 
2023 7,013 6 7,019 
2024 7,150 6 7,156 
2025 7,185 6 7,191 
Thereafter 123,784 24 123,808 

Total lease payments 153,827 72 153,899 
Less: imputed interest 72,891 6 72,897 

Total lease obligations 80,936 66 81,002 
Less: current obligations 1,184 29 1,213 

Long-term lease obligations $ 79,752 $ 37 $ 79,789 

As of September 30, 2021, finance lease liabilities with maturities of less than one year were $0.1 million at NW Natural.
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Supplemental cash flow information related to leases was as follows:

Three Months Ended September 30, Nine Months Ended September 30,
In thousands 2021 2020 2021 2020
NW Natural:
Cash paid for amounts included in the measurement of lease
liabilities

Operating cash flows from operating leases $ 1,727 $ 673 $ 5,113 $ 2,800 
Finance cash flows from finance leases $ 123 $ 215 $ 801 $ 672 

Right of use assets obtained in exchange for lease obligations
Operating leases $ — $ 106 $ 154 $ 78,539 
Finance leases $ 75 $ 676 $ 169 $ 1,386 

Other (NW Holdings):
Cash paid for amounts included in the measurement of lease
liabilities

Operating cash flows from operating leases $ 18 $ 18 $ 51 $ 109 

NW Holdings:
Cash paid for amounts included in the measurement of lease
liabilities

Operating cash flows from operating leases $ 1,745 $ 691 $ 5,164 $ 2,909 
Finance cash flows from finance leases $ 123 $ 215 $ 801 $ 672 

Right of use assets obtained in exchange for lease obligations
Operating leases $ — $ 106 $ 154 $ 78,539 
Finance leases $ 75 $ 676 $ 169 $ 1,386 

Finance Leases
NW Natural also leases building storage spaces for use as a gas meter room in order to provide natural gas to multifamily or mixed use developments. These
contracts are accounted for as finance leases and typically involve a one-time upfront payment with no remaining liability. The right of use assets for finance
leases were $1.9 million, $1.8 million and $1.8 million at September 30, 2021 and 2020 and at December 31, 2020, respectively.

8. STOCK-BASED COMPENSATION

Stock-based compensation plans are designed to promote stock ownership in NW Holdings by employees and officers. These compensation plans include a
Long Term Incentive Plan (LTIP), an Employee Stock Purchase Plan (ESPP), and a Restated Stock Option Plan. For additional information on stock-based
compensation plans, see Note 8 in the 2020 Form 10-K and the updates provided below.

Long Term Incentive Plan
Performance Shares
LTIP performance shares incorporate a combination of market, performance, and service-based factors. During the nine months ended September 30, 2021, the
final performance factor under the 2019 LTIP was approved and 29,492 performance-based shares were granted under the 2019 LTIP for accounting purposes.
As such, NW Natural and other subsidiaries began recognizing compensation expense. In February 2020 and 2021, LTIP shares were awarded to participants;
however, the agreements allow for one of the performance factors to remain variable until the first quarter of the third year of the award period. As the
performance factor will not be approved until the first quarters of 2022 and 2023, respectively, there is not a mutual understanding of the awards' key terms and
conditions between NW Holdings and the participants as of September 30, 2021, and therefore, no expense was recognized for the 2020 and 2021 awards. NW
Holdings will calculate the grant date fair value and NW Natural will recognize expense over the remaining service period for each award once the final
performance factor has been approved.

For the 2020 and 2021 LTIP awards, share payouts range from a threshold of 0% to a maximum of 200% based on achievement of pre-established goals. The
performance criteria for the 2020 and 2021 performance shares consists of a three-year Return on Invested Capital (ROIC) threshold that must be satisfied and
a cumulative EPS factor, which can be modified by a total shareholder return factor (TSR modifier) relative to the performance of peer group companies over the
performance period of
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three years for each respective award. If the targets were achieved for the 2020 and 2021 awards, NW Holdings would grant for accounting purposes 31,830
and 56,335 shares in the first quarters of 2022 and 2023, respectively.

As of September 30, 2021, there was $0.1 million of unrecognized compensation cost associated with the 2019 LTIP grants, which is expected to be recognized
through 2021.

Restricted Stock Units
During the nine months ended September 30, 2021, 37,576 RSUs were granted under the LTIP with a weighted-average grant date fair value of $49.16 per
share. Generally, the RSUs are forfeitable and include a performance-based threshold as well as a vesting period of four years from the grant date. The majority
of our RSU grants obligate NW Holdings, upon vesting, to issue the RSU holder one share of common stock. The grant may also include a cash payment equal
to the total amount of dividends paid per share between the grant date and vesting date of that portion of the RSU depending on the structure of the award
agreement. The fair value of an RSU is equal to the closing market price of common stock on the grant date. As of September 30, 2021, there was $3.8 million
of unrecognized compensation cost from grants of RSUs, which is expected to be recognized by NW Natural and other subsidiaries over a period extending
through 2025.

Restated Stock Option Plan
The Restated Stock Option Plan (Restated SOP) was terminated with respect to new grants in 2012; however, options granted before the Restated SOP was
terminated remained outstanding until the earlier of their expiration, forfeiture, or exercise. Options were exercisable for shares of NW Holdings common stock.
As of September 30, 2021 there were no options exercisable or outstanding.

9. DEBT

Short-Term Debt
In June 2021, NW Natural entered into a $100.0 million 364-Day Term Loan Credit Agreement (Term Loan) and borrowed the full amount. All principal and
unpaid interest under the Term Loan is due and payable in June 2022. The Term Loan requires NW Natural to maintain a consolidated indebtedness to total
capitalization ratio of 70% or less. Failure to comply with this covenant would entitle the lenders to terminate their lending commitments and accelerate the
maturity of all amounts outstanding. NW Natural was in compliance with this covenant at September 30, 2021, with a consolidated indebtedness to total
capitalization ratio of 59.5%.

At September 30, 2021, NW Holdings and NW Natural had short-term debt outstanding of $399.5 million and $370.5 million, respectively. NW Holdings' short-
term debt consisted of $29.0 million in revolving credit agreement loans at NW Holdings, $270.5 million of commercial paper outstanding at NW Natural, and the
aforementioned $100.0 million Term Loan. The weighted average interest rate on the revolving credit agreement at September 30, 2021 was 1.1% at NW
Holdings. The weighted average interest rate of commercial paper and the Term Loan outstanding at September 30, 2021 was 0.2% and 0.7%, respectively, at
NW Natural. At September 30, 2021, NW Natural's commercial paper had a maximum remaining maturity of 63 days and an average remaining maturity of 34
days.

Long-Term Debt
At September 30, 2021, NW Holdings and NW Natural had long-term debt outstanding of $916.3 million and $857.8 million, respectively, which included $7.1
million and $6.9 million of unamortized debt issuance costs at NW Holdings and NW Natural, respectively. NW Natural's long-term debt consists of first
mortgage bonds (FMBs) with maturity dates ranging from 2023 through 2050, interest rates ranging from 2.8% to 7.9%, and a weighted average interest rate of
4.5%.

In August 2021, NW Natural retired $10.0 million of FMBs with an interest rate of 9.1%. In September 2021, NW Natural retired $50.0 million of FMBs with an
interest rate of 3.2%. No other long-term debt is scheduled to mature over the next twelve months following September 30, 2021.

In June 2019, NW Natural Water, a wholly-owned subsidiary of NW Holdings, entered into a two-year term loan agreement for $35.0 million. The loan was
repaid in June 2021 upon its maturity date.

In June 2021, NW Natural Water entered into a five-year term loan credit agreement for $55.0 million and borrowed the full amount. The loan carried an interest
rate of 0.9% at September 30, 2021, which is based upon the one-month LIBOR rate plus a spread. The loan is guaranteed by NW Holdings and requires NW
Holdings to maintain a consolidated indebtedness to total capitalization ratio of 70% or less. Failure to comply with this covenant would entitle the lenders to
terminate their lending commitments and accelerate the maturity of all amounts outstanding. NW Holdings was in compliance with this covenant at
September 30, 2021, with a consolidated indebtedness to total capitalization ratio of 59.6%.
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Fair Value of Long-Term Debt
NW Holdings' and NW Natural's outstanding debt does not trade in active markets. The fair value of long-term debt is estimated using the value of outstanding
debt at natural gas distribution companies with similar credit ratings, terms, and remaining maturities to NW Holdings' and NW Natural's debt that actively trade
in public markets. Substantially all outstanding debt at NW Holdings is comprised of NW Natural debt. These valuations are based on Level 2 inputs as defined
in the fair value hierarchy. See Note 2 in the 2020 Form 10-K for a description of the fair value hierarchy.

The following table provides an estimate of the fair value of long-term debt, including current maturities of long-term debt, using market prices in effect on the
valuation date:

September 30, December 31,
In thousands 2021 2020 2020
NW Natural:
Gross long-term debt $ 864,700 $ 924,700 $ 924,700 
Unamortized debt issuance costs (6,940) (7,586) (7,480)
Carrying amount $ 857,760 $ 917,114 $ 917,220 
Estimated fair value $ 978,613 $ 1,080,663 $ 1,097,348 

NW Holdings:
Gross long-term debt $ 923,355 $ 962,994 $ 962,905 
Unamortized debt issuance costs (7,051) (7,586) (7,480)
Carrying amount $ 916,304 $ 955,408 $ 955,425 
Estimated fair value $ 1,042,705 $ 1,118,565 $ 1,136,311 

Estimated fair value does not include unamortized debt issuance costs.

10. PENSION AND OTHER POSTRETIREMENT BENEFIT COSTS

NW Natural maintains a qualified non-contributory defined benefit pension plan (Pension Plan), non-qualified supplemental pension plans for eligible executive
officers and other key employees, and other postretirement employee benefit plans. NW Natural also has a qualified defined contribution plan (Retirement K
Savings Plan) for all eligible employees. The Pension Plan and Retirement K Savings Plan have plan assets, which are held in qualified trusts to fund retirement
benefits.

The service cost component of net periodic benefit cost for NW Natural pension and other postretirement benefit plans is recognized in operations and
maintenance expense in the consolidated statements of comprehensive income. The other non-service cost components are recognized in other income
(expense), net in the consolidated statements of comprehensive income.

The following table provides the components of net periodic benefit cost for the pension and other postretirement benefit plans:

 Three Months Ended September 30, Nine Months Ended September 30,

Pension Benefits
Other Postretirement 

Benefits Pension Benefits
Other 

Postretirement Benefits
In thousands 2021 2020 2021 2020 2021 2020 2021 2020
Service cost $ 1,717 $ 1,673 $ 69 $ 67 $ 5,145 $ 4,988 $ 180 $ 195 
Interest cost 3,316 4,071 180 229 10,001 12,093 510 675 
Expected return on plan assets (5,802) (5,358) — — (18,000) (16,350) — — 
Amortization of prior service credit — — (119) (119) — — (353) (353)
Amortization of net actuarial loss 5,515 5,082 226 173 16,516 14,638 488 458 

Net periodic benefit cost 4,746 5,468 356 350 13,662 15,369 825 975 
Amount allocated to construction (759) (695) (27) (25) (2,228) (2,043) (70) (71)

Net periodic benefit cost charged to expense 3,987 4,773 329 325 11,434 13,326 755 904 
Amortization of regulatory balancing account 675 675 — — 4,757 4,757 — — 

Net amount charged to expense $ 4,662 $ 5,448 $ 329 $ 325 $ 16,191 $ 18,083 $ 755 $ 904 

Net periodic benefit costs are reduced by amounts capitalized to NGD plant. In addition, net periodic benefit costs were recorded to a regulatory balancing
account as approved by the OPUC and amortized accordingly.

(1)

(1)

(1) 
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The following table presents amounts recognized in accumulated other comprehensive loss (AOCL) and the changes in AOCL related to non-qualified employee
benefit plans:

Three Months Ended September 30, Nine Months Ended September 30,
In thousands 2021 2020 2021 2020
Beginning balance $ (12,460) $ (10,413) $ (12,902) $ (10,733)

Amounts reclassified from AOCL:
Amortization of actuarial losses 314 252 916 688 

Total reclassifications before tax 314 252 916 688 
Tax benefit (80) (66) (240) (182)
Total reclassifications for the period 234 186 676 506 

Ending balance $ (12,226) $ (10,227) $ (12,226) $ (10,227)

Employer Contributions to Company-Sponsored Defined Benefit Pension Plans
For the nine months ended September 30, 2021, NW Natural made cash contributions totaling $9.6 million to qualified defined benefit pension plans. The
American Rescue Plan, which was signed into law on March 11, 2021, includes a provision for pension relief that extends the amortization period for required
contributions from 7 to 15 years and provides for the stabilization of interest rates used to calculate future required contributions. As a result, NW Natural does
not expect to make any further plan contributions during the remainder of 2021.

Defined Contribution Plan
The Retirement K Savings Plan is a qualified defined contribution plan under Internal Revenue Code Sections 401(a) and 401(k). Employer contributions totaled
$6.7 million and $6.2 million for the nine months ended September 30, 2021 and 2020, respectively.

See Note 10 in the 2020 Form 10-K for more information concerning these retirement and other postretirement benefit plans.

11. INCOME TAX

An estimate of annual income tax expense is made each interim period using estimates for annual pre-tax income, regulatory flow-through adjustments, tax
credits, and other items. The estimated annual effective tax rate is applied to year-to-date, pre-tax income to determine income tax expense for the interim
period consistent with the annual estimate. Discrete events are recorded in the interim period in which they occur or become known.

The effective income tax rate varied from the federal statutory rate due to the following:

Three Months Ended September 30,
NW Holdings NW Natural

In thousands 2021 2020 2021 2020
Income tax at statutory rate (federal) $ (5,834) $ (5,048) $ (5,928) $ (5,518)
State income tax (2,599) (1,452) (2,618) (1,595)
Increase (decrease):  

Differences required to be flowed-through by regulatory
commissions 1,318 1,051 1,318 1,051 
Other, net (12) 86 16 5 

Total benefit for income taxes on continuing operations $ (7,127) $ (5,363) $ (7,212) $ (6,057)

Effective income tax rate for continuing operations 25.7 % 22.3 % 25.5 % 23.1 %
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Nine Months Ended September 30,
NW Holdings NW Natural

In thousands 2021 2020 2021 2020
Income tax at statutory rate (federal) $ 10,764 $ 6,628 $ 11,195 $ 6,550 
State income tax 4,660 1,892 4,748 1,861 
Increase (decrease):  

Differences required to be flowed-through by regulatory
commissions (2,266) (1,301) (2,266) (1,301)
Other, net (41) (127) (49) (168)

Total provision for income taxes on continuing operations $ 13,117 $ 7,092 $ 13,628 $ 6,942 

Effective income tax rate for continuing operations 25.6 % 22.5 % 25.6 % 22.3 %

The NW Holdings and NW Natural effective income tax rates for the nine months ended September 30, 2021 compared to the same period in 2020 changed
primarily as a result of changes in pre-tax income, Oregon's Corporate Activity Tax (CAT), and regulatory amortization of deferred Tax Cuts and Jobs Act
(TCJA) benefits. See Note 11 in the 2020 Form 10-K for more detail on income taxes and effective tax rates.

The IRS Compliance Assurance Process (CAP) examination of the 2019 tax year was completed during the first quarter of 2021. There were no material
changes to the return as filed. The 2020 and 2021 tax years are subject to examination under CAP.

12. PROPERTY, PLANT, AND EQUIPMENT

The following table sets forth the major classifications of property, plant, and equipment and accumulated depreciation of continuing operations:

September 30, December 31,
In thousands 2021 2020 2020
NW Natural:
NGD plant in service $ 3,663,699 $ 3,441,301 $ 3,548,543 
NGD work in progress 120,412 120,722 63,901 
Less: Accumulated depreciation 1,086,510 1,051,018 1,055,809 

NGD plant, net 2,697,601 2,511,005 2,556,635 
Other plant in service 66,314 65,103 66,300 
Other construction work in progress 7,228 6,444 5,032 
Less: Accumulated depreciation 20,392 19,387 19,637 

Other plant, net 53,150 52,160 51,695 
Total property, plant, and equipment, net $ 2,750,751 $ 2,563,165 $ 2,608,330 

Other (NW Holdings):
Other plant in service $ 61,443 $ 47,302 $ 50,263 
Less: Accumulated depreciation 5,832 3,218 3,823 

Other plant, net $ 55,611 $ 44,084 $ 46,440 

NW Holdings:
Total property, plant, and equipment, net $ 2,806,362 $ 2,607,249 $ 2,654,770 

NW Natural:
Capital expenditures in accrued liabilities $ 33,968 $ 37,236 $ 25,129 
NW Holdings:
Capital expenditures in accrued liabilities $ 35,955 $ 37,236 $ 25,129 

NW Holdings
Other plant balances include long-lived assets associated with water and wastewater utility operations and non-regulated activities not held by NW Natural or its
subsidiaries.

NW Natural
Other plant balances primarily include non-utility gas storage assets at the Mist facility and other long-lived assets not related to NGD.
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13. GAS RESERVES

NW Natural has invested $188 million through the gas reserves program in the Jonah Field located in Wyoming as of September 30, 2021. Gas reserves are
stated at cost, net of regulatory amortization, with the associated deferred tax benefits recorded as liabilities in the consolidated balance sheets. The investment
in gas reserves provides long-term price protection for NGD customers through the original agreement with Encana Oil & Gas (USA) Inc. under which NW
Natural invested $178 million and the amended agreement with Jonah Energy LLC under which an additional $10 million was invested.

The cost of gas, including a carrying cost for the rate base investment, is included in the annual Oregon PGA filing, which allows NW Natural to recover these
costs through customer rates. The investment under the original agreement, less accumulated amortization and deferred taxes, earns a rate of return. See Note
13 in the 2020 Form 10-K.

Gas produced from the additional wells is included in the Oregon PGA at a fixed rate of $0.4725 per therm, which approximates the 10-year hedge rate plus
financing costs at the inception of the investment.

The following table outlines NW Natural's net gas reserves investment:

September 30, December 31,
In thousands 2021 2020 2020
Gas reserves, current $ 6,266 $ 12,265 $ 11,409 
Gas reserves, non-current 181,041 175,042 175,898 
Less: Accumulated amortization 153,020 137,346 141,414 

Total gas reserves 34,287 49,961 45,893 
Less: Deferred taxes on gas reserves 7,768 11,972 10,572 

Net investment in gas reserves $ 26,519 $ 37,989 $ 35,321 

     The net investment in additional wells included in total gas reserves was $2.5 million, $3.2 million and $3.0 million at September 30, 2021 and 2020 and December 31,
2020, respectively.

NW Natural's investment is included in NW Holdings' and NW Natural's consolidated balance sheets under gas reserves with the maximum loss exposure
limited to the investment balance.

14. INVESTMENTS

Investment in Life Insurance Policies
Other investments include financial investments in life insurance policies, which are accounted for at cash surrender value, net of policy loans. See Note 14 in
the 2020 Form 10-K.

Investments in Gas Pipeline
On August 6, 2020, NWN Energy completed the sale of 100% of its interest in Trail West Holdings, LLC (TWH) to an unrelated third party for a purchase price of
$14.0 million, $7.0 million of which was paid upon closing the transaction, and $7.0 million which was paid upon the one-year anniversary of the close date. The
completion of the sale resulted in an after-tax gain of approximately $0.5 million for the year ended December 31, 2020.

TWH was a variable interest entity reported under equity method accounting through its sale. The investment in TWH did not meet the criteria to be classified as
held for sale or discontinued operations. See Note 14 in the 2020 Form 10-K.

15. BUSINESS COMBINATIONS

2021 Business Combinations
During the nine months ended September 30, 2021, NWN Water completed three acquisitions qualifying as business combinations. The aggregate fair value of
the preliminary consideration transferred for these acquisitions were not material and are not significant to NW Holdings' results of operations.

2020 Business Combinations
During 2020, NWN Water and its subsidiaries completed two significant acquisitions qualifying as business combinations. The aggregate fair value of the total
cash consideration transferred for these acquisitions was $38.1 million, most of which was allocated to property, plant and equipment and goodwill. These
transactions align with NW Holdings' water sector strategy as it continues to expand its water services territories in the Pacific Northwest and beyond and
included:
• Suncadia Water Company, LLC and Suncadia Environmental Company, LLC which were acquired by NWN Water of Washington on January 31, 2020, and
• T&W Water Service Company which was acquired by NWN Water of Texas on March 2, 2020.

As each of these acquisitions met the criteria of a business combination, a preliminary allocation of the consideration to the acquired net assets based on their
estimated fair value as of the acquisition date was performed. In accordance with U.S. GAAP,

(1)

(1)
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the fair value determination involves management judgment in determining the significant estimates and assumptions used and was made using existing
regulatory conditions for net assets associated with Suncadia Water Company, LLC and T&W Water Service Company.

Final goodwill of $18.2 million was recognized from the acquisitions described above. No intangible assets aside from goodwill were acquired. The goodwill
recognized is attributable to the regulated water utility service territories, experienced workforces, and the strategic benefits from both the water and wastewater
utilities expected from growth in their service territories. The total amount of goodwill that is expected to be deductible for income tax purposes is approximately
$16.5 million. The acquisition costs associated with each business combination were expensed as incurred. The results of these business combinations were
not material to the consolidated financial results of NW Holdings.

Other Business Combinations
During 2020, NWN Water completed three additional acquisitions, comprised of four water systems and one wastewater system, which qualified as business
combinations. The aggregate fair value of the preliminary consideration transferred for these acquisitions was approximately $1.5 million. These business
combinations were not significant to NW Holdings' results of operations.

Goodwill
NW Holdings allocates goodwill to reporting units based on the expected benefit from the business combination. We perform an annual impairment assessment
of goodwill at the reporting unit level, or more frequently if events and circumstances indicate that goodwill might be impaired. An impairment loss is recognized
if the carrying value of a reporting unit’s goodwill exceeds its fair value.

As a result of all acquisitions completed, total goodwill was $69.8 million, $70.3 million and $69.2 million as of September 30, 2021, September 30, 2020 and
December 31, 2020, respectively. The decrease in the goodwill balance from the third quarter of 2020 is primarily due to a measurement period adjustment that
occurred in the fourth quarter of 2020, partially offset by acquisitions in the water sector. The increase in the goodwill balance from the fourth quarter of 2020 is
primarily due to additions associated with our acquisitions in the water sector. All of our goodwill is related to water and wastewater acquisitions and is included
in the other category for segment reporting purposes. The annual impairment assessment of goodwill occurs in the fourth quarter of each year. There have been
no impairments recognized to date.

16. DERIVATIVE INSTRUMENTS

NW Natural enters into financial derivative contracts to hedge a portion of the NGD segment's natural gas sales requirements. These contracts include swaps,
options, and combinations of option contracts. These derivative financial instruments are primarily used to manage commodity price variability. A small portion of
NW Natural's derivative hedging strategy involves foreign currency exchange contracts.

NW Natural enters into these financial derivatives, up to prescribed limits, primarily to hedge price variability related to physical gas supply contracts as well as
to hedge spot purchases of natural gas. The foreign currency forward contracts are used to hedge the fluctuation in foreign currency exchange rates for pipeline
demand charges paid in Canadian dollars.

In the normal course of business, NW Natural also enters into indexed-price physical forward natural gas commodity purchase contracts and options to meet the
requirements of NGD customers. These contracts qualify for regulatory deferral accounting treatment.

NW Natural also enters into exchange contracts related to the third-party asset management of its gas portfolio, some of which are derivatives that do not qualify
for hedge accounting or regulatory deferral, but are subject to NW Natural's regulatory sharing agreement. These derivatives are recognized in operating
revenues, net of amounts shared with NGD customers.

Notional Amounts
The following table presents the absolute notional amounts related to open positions on NW Natural derivative instruments:

September 30, December 31,
In thousands 2021 2020 2020
Natural gas (in therms):

Financial 749,595 860,400 784,400 
Physical 613,524 706,592 457,593 

Foreign exchange $ 6,299 $ 6,754 $ 5,896 
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Purchased Gas Adjustment (PGA)
Derivatives entered into by NW Natural for the procurement or hedging of natural gas for future gas years generally receive regulatory deferral accounting
treatment. In general, commodity hedging for the current gas year is completed prior to the start of the gas year, and hedge prices are reflected in the weighted-
average cost of gas in the PGA filing. Rates and hedging approaches may vary between states due to different rate structures and mechanisms. Hedge
contracts entered into after the start of the PGA period are subject to the PGA incentive sharing mechanism in Oregon. NW Natural entered the 2021-22 and
2020-21 gas years with forecasted sales volumes hedged at 53% and 51% in financial swap and option contracts, and 17% and 17% in physical gas supplies,
respectively. Hedge contracts entered into prior to the PGA filing in September 2021 were included in the PGA for the 2020-21 gas year. Hedge contracts
entered into after the PGA filing, and related to subsequent gas years, may be included in future PGA filings and qualify for regulatory deferral.

Unrealized and Realized Gain/Loss
The following table reflects the income statement presentation for the unrealized gains and losses from NW Natural's derivative instruments, which also
represents all derivative instruments at NW Holdings:

Three Months Ended September 30,
2021 2020

In thousands
Natural gas
commodity Foreign exchange

Natural gas
commodity Foreign exchange

Benefit (expense) to cost of gas $ 69,239 $ (106) $ 28,122 $ 136 
Operating revenues (expense) — — 658 — 
Amounts deferred to regulatory accounts on balance sheet (69,239) 106 (28,684) (136)

Total gain (loss) in pre-tax earnings $ — $ — $ 96 $ — 

Nine Months Ended September 30,
2021 2020

In thousands
Natural gas
commodity Foreign exchange

Natural gas
commodity Foreign exchange

Benefit (expense) to cost of gas $ 106,044 $ (74) $ 28,271 $ 129 
Operating revenues (expense) (26) — (1,021) — 
Amounts deferred to regulatory accounts on balance sheet (106,022) 74 (27,398) (129)

Total gain (loss) in pre-tax earnings $ (4) $ — $ (148) $ — 

Unrealized Gain/Loss
Outstanding derivative instruments related to regulated NGD operations are deferred in accordance with regulatory accounting standards. The cost of foreign
currency forward and natural gas derivative contracts are recognized immediately in the cost of gas; however, costs above or below the amount embedded in
the current year PGA are subject to a regulatory deferral tariff and therefore, are recorded as a regulatory asset or liability.

Realized Gain/Loss
NW Natural realized net gains of $6.1 million and $15.4 million for the three and nine months ended September 30, 2021 from the settlement of natural gas
financial derivative contracts, whereas, net losses of $3.2 million were realized for the nine months ended September 30, 2020. There were no net gains or
losses realized for the three months ended September 30, 2020. Realized gains and losses offset the higher or lower cost of gas purchased, resulting in no
incremental amounts to collect or refund to customers.

Credit Risk Management of Financial Derivatives Instruments
No collateral was posted with or by NW Natural counterparties as of September 30, 2021 or 2020. NW Natural attempts to minimize the potential exposure to
collateral calls by diversifying counterparties to manage liquidity risk. Counterparties generally allow a certain credit limit threshold before requiring NW Natural
to post collateral against loss positions. Given NW Natural's counterparty credit limits and portfolio diversification, it was not subject to collateral calls in 2021 or
2020. The collateral call exposure is set forth under credit support agreements, which generally contain credit limits. 

NW Natural could also be subject to collateral call exposure where it has agreed to provide adequate assurance, which is not specific as to the amount of credit
limit allowed, but could potentially require additional collateral in the event of a material adverse change. If credit-risk related contingent features within these
contracts were triggered as of September 30, 2021, assuming current gas prices and a credit rating downgrade to a speculative level, we would not be required
to post collateral calls, including estimates for adequate assurance.

NW Natural's financial derivative instruments are subject to master netting arrangements; however, they are presented on a gross basis in the consolidated
balance sheets. NW Natural and its counterparties have the ability to set-off obligations to each
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other under specified circumstances. Such circumstances may include a defaulting party, a credit change due to a merger affecting either party, or any other
termination event.

NW Natural’s current commodity financial swap and option contracts outstanding reflect unrealized gains of $132.2 million and $34.1 million at September 30,
2021 and 2020, respectively. If netted by counterparty, NW Natural's physical and financial derivative position would result in an asset of $124.5 million and a
liability of $4.9 million as of September 30, 2021, an asset of $35.6 million and a liability of $1.3 million as of September 30, 2020, and an asset of $14.1 million
and a liability of $1.3 million as of December 31, 2020.

NW Natural is exposed to derivative credit and liquidity risk primarily through securing fixed price natural gas commodity swaps with financial counterparties. NW
Natural utilizes master netting arrangements through International Swaps and Derivatives Association contracts to minimize this risk along with collateral support
agreements with counterparties based on their credit ratings. In certain cases, NW Natural requires guarantees or letters of credit from counterparties to meet its
minimum credit requirement standards. See Note 16 in the 2020 Form 10-K for additional information.

Fair Value
In accordance with fair value accounting, NW Natural includes non-performance risk in calculating fair value adjustments. This includes a credit risk adjustment
based on the credit spreads of NW Natural counterparties when in an unrealized gain position, or on NW Natural's own credit spread when in an unrealized loss
position. The inputs in our valuation models include natural gas futures, volatility, credit default swap spreads and interest rates. Additionally, the assessment of
non-performance risk is generally derived from the credit default swap market and from bond market credit spreads. The impact of the credit risk adjustments for
all outstanding derivatives was immaterial to the fair value calculation at September 30, 2021. Using significant other observable or Level 2 inputs, the net fair
value was an asset of $119.6 million, an asset of $34.3 million, and an asset of $12.8 million as of September 30, 2021 and 2020, and December 31, 2020,
respectively. No Level 3 inputs were used in our derivative valuations during the nine months ended September 30, 2021 and 2020. See Note 2 in the 2020
Form 10-K.

17. ENVIRONMENTAL MATTERS

NW Natural owns, or previously owned, properties that may require environmental remediation or action. The range of loss for environmental liabilities is
estimated based on current remediation technology, enacted laws and regulations, industry experience gained at similar sites, and an assessment of the
probable level of involvement and financial condition of other potentially responsible parties (PRPs). When amounts are prudently expended related to site
remediation of those sites described herein, NW Natural has recovery mechanisms in place to collect 96.7% of remediation costs allocable to Oregon customers
and 3.3% of costs allocable to Washington customers.

These sites are subject to the remediation process prescribed by the Environmental Protection Agency (EPA) and the Oregon Department of Environmental
Quality (ODEQ). The process begins with a remedial investigation (RI) to determine the nature and extent of contamination and then a risk assessment (RA) to
establish whether the contamination at the site poses unacceptable risks to humans and the environment. Next, a feasibility study (FS) or an engineering
evaluation/cost analysis (EE/CA) evaluates various remedial alternatives. It is at this point in the process when NW Natural is able to estimate a range of
remediation costs and record a reasonable potential remediation liability, or make an adjustment to the existing liability. From this study, the regulatory agency
selects a remedy and issues a Record of Decision (ROD). After a ROD is issued, NW Natural would seek to negotiate a consent decree or consent judgment for
designing and implementing the remedy. NW Natural would have the ability to further refine estimates of remediation liabilities at that time.

Remediation may include treatment of contaminated media such as sediment, soil and groundwater, removal and disposal of media, institutional controls such
as legal restrictions on future property use, or natural recovery. Following construction of the remedy, the EPA and ODEQ also have requirements for ongoing
maintenance, monitoring and other post-remediation care that may continue for many years. Where appropriate and reasonably known, NW Natural will provide
for these costs in the remediation liabilities described below.

Due to the numerous uncertainties surrounding the course of environmental remediation and the ongoing nature of several site investigations and studies, in
some cases, NW Natural may not be able to reasonably estimate the high end of the range of possible loss. In those cases, the nature of the possible loss has
been disclosed, as has the fact that the high end of the range cannot be reasonably estimated where a range of potential loss is available. Unless there is an
estimate within the range of possible losses that is more likely than other cost estimates within that range, NW Natural records the liability at the low end of this
range. It is likely changes in these estimates and ranges will occur throughout the remediation process for each of these sites due to the continued evaluation
and clarification concerning responsibility, the complexity of environmental laws and regulations and the determination by regulators of remediation alternatives.
In addition to remediation costs, NW Natural could also be subject to Natural Resource Damages (NRD) claims. NW Natural will assess the likelihood and
probability of each claim and recognize a liability if deemed appropriate. Refer to "Other Portland Harbor" below.
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Environmental Sites
The following table summarizes information regarding liabilities related to environmental sites, which are recorded in other current liabilities and other noncurrent
liabilities in NW Natural's balance sheet:

Current Liabilities Non-Current Liabilities
September 30, December 31, September 30, December 31,

In thousands 2021 2020 2020 2021 2020 2020
Portland Harbor site:

Gasco/Siltronic Sediments $ 6,925 $ 8,338 $ 7,596 $ 40,929 $ 43,509 $ 43,725 
Other Portland Harbor 2,392 2,760 1,942 6,222 5,882 7,020 

Gasco/Siltronic Upland site 9,720 8,775 14,887 37,408 41,515 40,250 
Front Street site 1,002 10,610 3,816 893 1,044 1,107 
Oregon Steel Mills — — — 179 179 179 

Total $ 20,039 $ 30,483 $ 28,241 $ 85,631 $ 92,129 $ 92,281 

Portland Harbor Site
The Portland Harbor is an EPA listed Superfund site that is approximately 10 miles long on the Willamette River and is adjacent to NW Natural's Gasco uplands
site. NW Natural is one of over one hundred PRPs, each jointly and severally liable, at the Superfund site. In January 2017, the EPA issued its Record of
Decision, which selects the remedy for the clean-up of the Portland Harbor site (Portland Harbor ROD). The Portland Harbor ROD estimates the present value
total cost at approximately $1.05 billion with an accuracy between -30% and +50% of actual costs.
NW Natural's potential liability is a portion of the costs of the remedy for the entire Portland Harbor Superfund site. The cost of that remedy is expected to be
allocated among more than one hundred PRPs. NW Natural is participating in a non-binding allocation process with the other PRPs in an effort to resolve its
potential liability. The Portland Harbor ROD does not provide any additional clarification around allocation of costs among PRPs; accordingly, NW Natural has
not modified any of the recorded liabilities at this time as a result of the issuance of the Portland Harbor ROD.

NW Natural manages its liability related to the Superfund site as two distinct remediation projects: the Gasco/Siltronic Sediments and Other Portland Harbor
projects.

GASCO/SILTRONIC SEDIMENTS. In 2009, NW Natural and Siltronic Corporation entered into a separate Administrative Order on Consent with the EPA to
evaluate and design specific remedies for sediments adjacent to the Gasco uplands and Siltronic uplands sites. NW Natural submitted a draft EE/CA to the EPA
in May 2012 to provide the estimated cost of potential remedial alternatives for this site. In March 2020, NW Natural and the EPA amended the Administrative
Order on Consent to include additional remedial design activities downstream of the Gasco sediments site and in the navigation channel. Siltronic Corporation is
not a party to the amended order. In the second quarter of 2021, NW Natural began preliminary design discussions with the EPA for the Gasco sediments site.
These preliminary design discussions did not include a cost estimate for remedial actions. None of the alternatives in the EE/CA are more likely than others at
this time, and NW Natural expects further design discussion and iteration with the EPA.

The estimated costs for the various sediment remedy alternatives in the draft EE/CA, for the additional studies and design work needed before the cleanup can
occur, and for regulatory oversight throughout the cleanup range from $47.9 million to $350 million. NW Natural has recorded a liability of $47.9 million for the
Gasco sediment clean-up, which reflects the low end of the range. At this time, we believe sediments at the Gasco sediments site represent the largest portion
of NW Natural's liability related to the Portland Harbor site discussed above.

OTHER PORTLAND HARBOR. While we believe liabilities associated with the Gasco/Siltronic sediments site represent NW Natural's largest exposure, there are
other potential exposures associated with the Portland Harbor ROD, including NRD costs and harborwide remedial design and cleanup costs (including
downstream petroleum contamination), for which allocations among the PRPs have not yet been determined. 

NW Natural and other parties have signed a cooperative agreement with the Portland Harbor Natural Resource Trustee council to participate in a phased NRD
assessment to estimate liabilities to support an early restoration-based settlement of NRD claims. One member of this Trustee council, the Yakama Nation,
withdrew from the council in 2009, and in 2017, filed suit against NW Natural and 29 other parties seeking remedial costs and NRD assessment costs
associated with the Portland Harbor site, set forth in the complaint. The complaint seeks recovery of alleged costs totaling $0.3 million in connection with the
selection of a remedial action for the Portland Harbor site as well as declaratory judgment for unspecified future remedial action costs and for costs to assess the
injury, loss or destruction of natural resources resulting from the release of hazardous substances at and from the Portland Harbor site. The Yakama Nation has
filed two amended complaints addressing certain pleading defects and dismissing the State of Oregon. On the motion of NW Natural and certain other
defendants, the federal court has stayed the case pending the outcome of the non-binding allocation proceeding discussed above. NW Natural has recorded a
liability for NRD
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claims which is at the low end of the range of the potential liability; the high end of the range cannot be reasonably estimated at this time. The NRD liability is not
included in the aforementioned range of costs provided in the Portland Harbor ROD.

Gasco Uplands Site
A predecessor of NW Natural, Portland Gas and Coke Company, owned a former gas manufacturing plant that was closed in 1958 (Gasco site) and is adjacent
to the Portland Harbor site described above. The Gasco site has been under investigation by NW Natural for environmental contamination under the ODEQ
Voluntary Cleanup Program (VCP). It is not included in the range of remedial costs for the Portland Harbor site noted above. The Gasco site is managed in two
parts, the uplands portion and the groundwater source control action portion.

NW Natural submitted a revised Remedial Investigation Report for the uplands to ODEQ in May 2007. In March 2015, ODEQ approved Remedial Assessment
(RA) for this site, enabling commencement of work on the FS in 2016. NW Natural has recognized a liability for the remediation of the uplands portion of the site
which is at the low end of the range of potential liability; the high end of the range cannot be reasonably estimated at this time.

In October 2016, ODEQ and NW Natural agreed to amend their VCP agreement to incorporate a portion of the Siltronic property adjacent to the Gasco site
formerly owned by Portland Gas & Coke between 1939 and 1960 into the Gasco RA and FS, excluding the uplands for Siltronic. Previously, NW Natural was
conducting an investigation of manufactured gas plant constituents on the entire Siltronic uplands for ODEQ. Siltronic will be working with ODEQ directly on
environmental impacts to the remainder of its property.

In September 2013, NW Natural completed construction of a groundwater source control system, including a water treatment station, at the Gasco site. NW
Natural has estimated the cost associated with the ongoing operation of the system and has recognized a liability which is at the low end of the range of
potential cost. NW Natural cannot estimate the high end of the range at this time due to the uncertainty associated with the duration of running the water
treatment station, which is highly dependent on the remedy determined for both the upland portion as well as the final remedy for Gasco sediment exposure.

Other Sites
In addition to those sites above, NW Natural has environmental exposures at three other sites: Central Service Center, Front Street and Oregon Steel Mills. NW
Natural may have exposure at other sites that have not been identified at this time. Due to the uncertainty of the design of remediation, regulation, timing of the
remediation and in the case of the Oregon Steel Mills site, pending litigation, liabilities for each of these sites have been recognized at their respective low end of
the range of potential liability; the high end of the range could not be reasonably estimated at this time.
 
FRONT STREET SITE. The Front Street site was the former location of a gas manufacturing plant NW Natural operated (the former Portland Gas Manufacturing
site, or PGM). At ODEQ’s request, NW Natural conducted a sediment and source control investigation and provided findings to ODEQ. In December 2015, an
FS on the former Portland Gas Manufacturing site was completed. 

In July 2017, ODEQ issued the PGM ROD. The ROD specifies the selected remedy, which requires a combination of dredging, capping, treatment, and natural
recovery. In addition, the selected remedy also requires institutional controls and long-term inspection and maintenance. Construction of the remedy began in
early July 2020 and was completed in October 2020. NW Natural has recognized an additional liability of $1.9 million for long term monitoring, regulatory and
permitting issues, and post-construction work.

OREGON STEEL MILLS SITE. Refer to "Legal Proceedings" below.

Environmental Cost Deferral and Recovery
NW Natural has authorizations in Oregon and Washington to defer costs related to remediation of properties that are owned or were previously owned by NW
Natural. In Oregon, a Site Remediation and Recovery Mechanism (SRRM) is currently in place to recover prudently incurred costs allocable to Oregon
customers, subject to an earnings test. On October 21, 2019, the WUTC authorized an Environmental Cost Recovery Mechanism (ECRM) for recovery of
prudently incurred costs allocable to Washington customers beginning November 1, 2019. See Note 18 in the 2020 Form 10-K for a description of SRRM and
ECRM collection processes.
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The following table presents information regarding the total regulatory asset deferred:

September 30, December 31,
In thousands 2021 2020 2020
Deferred costs and interest $ 45,019 $ 35,919 $ 44,516 
Accrued site liabilities 105,607 122,226 120,352 
Insurance proceeds and interest (59,589) (69,138) (69,253)
Total regulatory asset deferral $ 91,037 $ 89,007 $ 95,615 
Current regulatory assets 7,068 4,440 4,992 
Long-term regulatory assets 83,969 84,567 90,623 

     Includes pre-review and post-review deferred costs, amounts currently in amortization, and interest, net of amounts collected from customers.
Excludes 3.3% of the Front Street site liability as the OPUC only allows recovery of 96.7% of costs for those sites allocable to Oregon, including those that historically

served only Oregon customers. Amounts excluded from regulatory assets were $0.1 million at September 30, 2021, $0.4 million at September 30, 2020, and $0.2 million
at December 31, 2020,

Environmental costs relate to specific sites approved for regulatory deferral by the OPUC and WUTC. In Oregon, NW Natural earns a carrying charge on cash amounts
paid, whereas amounts accrued but not yet paid do not earn a carrying charge until expended. It also accrues a carrying charge on insurance proceeds for amounts owed
to customers. In Washington, neither the cash paid nor insurance proceeds received accrue a carrying charge. Current environmental costs represent remediation costs
management expects to collect from customers in the next 12 months. Amounts included in this estimate are still subject to a prudence and earnings test review by the
OPUC and do not include the $5.0 million tariff rider. The amounts allocable to Oregon are recoverable through NGD rates, subject to an earnings test.

Environmental Earnings Test
To the extent NW Natural earns at or below its authorized Return on Equity (ROE) as defined by the SRRM, remediation expenses and interest in excess of the
$5.0 million tariff rider and $5.0 million insurance proceeds are recoverable through the SRRM. To the extent NW Natural earns more than its authorized ROE in
a year, it is required to cover environmental expenses and interest on expenses greater than the $10.0 million with those earnings that exceed its authorized
ROE.

Legal Proceedings
NW Holdings is not currently party to any direct claims or litigation, though in the future it may be subject to claims and litigation arising in the ordinary course of
business.

NW Natural is subject to claims and litigation arising in the ordinary course of business including the matters discussed above and ordinary course claims and
litigation noted below. Although the final outcome of any of these legal proceedings cannot be predicted with certainty, including the matter relating to the
Oregon Steel Mills site described below, NW Natural and NW Holdings do not expect that the ultimate disposition of any of these matters will have a material
effect on their financial condition, results of operations or cash flows. See also Part II, Item 1, “Legal Proceedings".

Oregon Steel Mills Site
See Note 18 in the 2020 Form 10-K.

For additional information regarding other commitments and contingencies, see Note 17 in the 2020 Form 10-K.

18. DISCONTINUED OPERATIONS

NW Holdings
On June 20, 2018, NWN Gas Storage, then a wholly-owned subsidiary of NW Natural, entered into a Purchase and Sale Agreement (the Agreement) that
provided for the sale by NWN Gas Storage of all of the membership interests in Gill Ranch. Gill Ranch owns a 75% interest in the natural gas storage facility
located near Fresno, California known as the Gill Ranch Gas Storage Facility.

On December 4, 2020, NWN Gas Storage closed the sale of all of the membership interests in Gill Ranch and received payment of the initial cash purchase
price of $13.5 million less the $1.0 million deposit previously paid. Furthermore, additional payments to NWN Gas Storage may be made subject to a maximum
amount of $15.0 million in the aggregate (subject to a working capital adjustment) based on the economic performance of Gill Ranch for each full gas storage
year (April 1 of one year through March 31 of the following year) occurring after the closing and the remaining portion of the 2020-2021 gas storage year and will
continue until such time as the maximum amount has been paid. The fair value of this arrangement at the closing date was zero based on a discounted cash
flow forecast. Subsequent changes in the fair value will be recorded in earnings. The completion of the sale resulted in an after-tax gain of $5.9 million for the
year ended December 31, 2020.

(1)

(2)

(1)

(3)

(3)

(1)

(2)    

(3)    
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As a result of the disposition of the membership interests in Gill Ranch, there were no assets or liabilities classified as held for sale at September 30, 2021 or
December 31, 2020 and there was no activity in the consolidated statement of comprehensive income for the three and nine months ended September 30,
2021. The assets and liabilities of the discontinued operations classified as held for sale in the consolidated balance sheet at September 30, 2020 include the
following:

NW Holdings 
Discontinued Operations

In thousands September 30, 2020
Assets:

Accounts receivable $ 1,106 
Inventories 730 
Other current assets 64 
Property, plant, and equipment, net 14,663 
Operating lease right of use asset 118 
Other non-current assets 247 

Total discontinued operations assets - current assets $ 16,928 

Liabilities:
Accounts payable $ 1,747 
Other current liabilities 796 
Operating lease liabilities 113 
Other non-current liabilities 11,266 

Total discontinued operations liabilities - current liabilities $ 13,922 

     The total assets and liabilities of Gill Ranch were classified as current because it was probable that the sale would be completed within one year.

The following table presents the operating results of Gill Ranch and is presented net of tax on the consolidated statements of comprehensive income:

NW Holdings 
Discontinued Operations

Three Months Ended
September 30,

Nine Months Ended
September 30,

In thousands, except per share data 2020 2020
Revenues $ 3,584 $ 7,866 
Expenses:

Operations and maintenance 2,148 6,332 
General taxes 61 161 
Depreciation and amortization 105 317 
Other expenses and interest 229 688 
Total expenses 2,543 7,498 

Income from discontinued operations before income taxes 1,041 368 
Income tax expense 276 101 
Income from discontinued operations, net of tax $ 765 $ 267 

Earnings from discontinued operations per share of common stock:
Basic $ 0.02 $ 0.01 
Diluted $ 0.02 $ 0.01 

(1)

(1)

(1)
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19. SUBSEQUENT EVENTS

Credit Agreements
On November 3, 2021, NW Holdings entered into an amended and restated $200 million credit agreement with a maturity date of November 3, 2026 and an
available extension of commitments for two additional one-year periods, subject to lender approval (Amended NW Holdings Credit Agreement). The prior NW
Holdings credit agreement was terminated upon closing of this new agreement. The Amended NW Holdings Credit Agreement permits the issuance of letters of
credit in an aggregate amount of up to $40 million.

On November 3, 2021, NW Natural entered into a $400 million credit agreement with a maturity date of November 3, 2026 and an available extension of
commitments for two additional one-year periods, subject to lender approval (Amended NW Natural Credit Agreement). The prior NW Natural credit agreement
was terminated upon closing of this new agreement. The Amended NW Natural Credit Agreement permits the issuance of letters of credit in an aggregate
amount of up to $60 million.

40



Table of Contents

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

The following is management’s assessment of NW Holdings' and NW Natural's financial condition, including the principal factors that affect results of operations.
The discussion refers to the consolidated results from continuing operations for the three and nine months ended September 30, 2021 and 2020 of NW
Holdings, the substantial majority of which consist of the operating results of NW Natural. When significant activity exists at NW Holdings that does not exist at
NW Natural, additional disclosure has been provided. References in this discussion to "Notes" are to the Notes to Unaudited Consolidated Financial Statements
in this report. A significant portion of the business results are seasonal in nature, and, as such, the results of operations for the three month period is not
necessarily indicative of expected fiscal year results. Therefore, this discussion should be read in conjunction with NW Holdings' and NW Natural's 2020 Annual
Report on Form 10-K, as applicable (2020 Form 10-K).

NW Natural's natural gas distribution activities are reported in the natural gas distribution (NGD) segment. The NGD segment includes our NW Natural local gas
distribution business, NWN Gas Reserves, which is a wholly owned subsidiary of Energy Corp, the NGD-portion of NW Natural's Mist storage facility in Oregon,
and NW Natural RNG Holding Company, LLC. Other activities aggregated and reported as other at NW Natural include the non-NGD storage activity at Mist as
well as asset management services and the appliance retail center operations. Other activities aggregated and reported as other at NW Holdings include NWN
Energy's equity investment in Trail West Holdings, LLC (TWH) through August 6, 2020; NNG Financial's investment in Kelso-Beaver Pipeline (KB Pipeline); and
NWN Water, which through itself or its subsidiaries owns and continues to pursue investments in the water sector. See Note 4 for further discussion of our
business segment and other, as well as our direct and indirect wholly-owned subsidiaries. See Note 14 for information on our TWH investment.

In addition, NW Holdings reported discontinued operations results related to the sale of Gill Ranch Storage, LLC (Gill Ranch). NW Natural Gas Storage, LLC
(NWN Gas Storage), an indirect wholly-owned subsidiary of NW Holdings, entered into a Purchase and Sale Agreement during the second quarter of 2018 that
provided for the sale of all membership interests in Gill Ranch. Gill Ranch owns a 75% interest in the natural gas storage facility located near Fresno, California
known as the Gill Ranch Gas Storage Facility. The sale was completed on December 4, 2020. See Note 18 for information on discontinued operations.
NON-GAAP FINANCIAL MEASURES. In addition to presenting the results of operations and earnings amounts in total, certain financial measures are
expressed in cents per share, which are non-GAAP financial measures. All references in this section to earnings per share (EPS) are on the basis of diluted
shares. We use such non-GAAP financial measures to analyze our financial performance because we believe they provide useful information to our investors
and creditors in evaluating our financial condition and results of operations. Our non-GAAP financial measures should not be considered a substitute for, or
superior to, measures calculated in accordance with U.S. GAAP. Moreover, these non-GAAP financial measures have limitations in that they do not reflect all
the items associated with the operations of the business as determined in accordance with GAAP. Other companies may calculate similarly titled non-GAAP
financial measures differently than how such measures are calculated in this report, limiting the usefulness of those measures for comparative purposes. A
reconciliation of each non-GAAP financial measure to the most directly comparable GAAP financial measure is provided below.
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EXECUTIVE SUMMARY

Our core mission is to provide safe, reliable and affordable essential utility services in an environmentally responsible way to better the lives of the public we
serve. See "2021 Outlook" in the 2020 Form 10-K for more information. Current financial results and highlights include:
• Reported a net loss from continuing operations of $0.67 per share (diluted) for the third quarter of 2021, compared to a net loss from continuing operations

of $0.61 per share (diluted) in the prior year;
• Reported consolidated net income of $1.24 per share (diluted) for the first nine months of 2021, compared to net income of $0.81 per share (diluted) in the

prior year;
• Received Washington general rate case order providing a revenue requirement increase of $8 million over two years;
• Added nearly 12,000 meters during the past twelve months for a growth rate of 1.5% at September 30, 2021;
• Invested over $200 million in our utility systems in the first nine months of 2021 for greater reliability and resiliency; and
• Continued executing our water and wastewater investment strategy with two closed acquisitions in the third quarter of 2021.

Key quarter-to-date financial highlights for NW Holdings include:

Three Months Ended September 30,
2021 2020 QTD

In thousands, except per share data Amount Per Share Amount Per Share Change
Net loss from continuing operations $ (20,655) $ (0.67) $ (18,677) $ (0.61) $ (1,978)
Income from discontinued operations, net of tax — — 765 0.02 (765)

Consolidated net loss $ (20,655) $ (0.67) $ (17,912) $ (0.59) $ (2,743)

Key quarter-to-date financial highlights for NW Natural include:

Three Months Ended September 30,
2021 2020 QTD

In thousands Amount Amount Change
Consolidated net loss $ (21,018) $ (20,220) $ (798)
Natural gas distribution margin $ 61,076 $ 55,542 $ 5,534 

THREE MONTHS ENDED SEPTEMBER 30, 2021 COMPARED TO SEPTEMBER 30, 2020.

Consolidated net loss increased $0.8 million at NW Natural primarily due to the following factors:
• $5.1 million increase in operations and maintenance expenses primarily due to higher lease expense, professional service expenses, and information

technology costs;
• $2.0 million increase in interest expense primarily due to higher commercial paper balances; and
• $2.0 million increase in depreciation and amortization expense due to property, plant, and equipment additions as we continued to invest in our natural gas

utility systems; partially offset by
• $5.5 million increase in NGD segment margin driven by the 2020 Oregon rate case and customer growth;
• $1.7 million increase in other income (expense), net due to higher interest income on regulatory assets and lower pension non-service costs; and
• $1.2 million increase in income tax benefit primarily due to higher pre-tax loss in the current period compared to the prior year.

Net loss from continuing operations increased $2.0 million at NW Holdings primarily due to the following factors:
• $0.8 million increase in consolidated net loss at NW Natural as discussed above; and
• $1.2 million decrease in other net income primarily reflecting a gain recognized in the prior period related to the sale of NWN Energy's interest in Trail West

Holdings, LLC (TWH) and higher holding company expenses.

Key year-to-date financial highlights for NW Holdings include:

Nine Months Ended September 30,
2021 2020 YTD

In thousands, except per share data Amount Per Share Amount Per Share Change
Net income from continuing operations $ 38,138 $ 1.24 $ 24,467 $ 0.80 $ 13,671 
Income from discontinued operations, net of tax — — 267 0.01 (267)

Consolidated net income $ 38,138 $ 1.24 $ 24,734 $ 0.81 $ 13,404 
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Key year-to-date financial highlights for NW Natural include:

Nine Months Ended September 30,
2021 2020 YTD

In thousands Amount Amount Change
Consolidated net income $ 39,682 $ 24,247 $ 15,435 
Natural gas distribution margin $ 324,922 $ 289,337 $ 35,585 

NINE MONTHS ENDED SEPTEMBER 30, 2021 COMPARED TO SEPTEMBER 30, 2020.

Consolidated net income increased $15.4 million at NW Natural primarily due to the following factors:
• $35.6 million increase in NGD segment margin driven by the 2020 Oregon rate case and customer growth;
• $7.6 million increase in asset management revenue primarily due to the 2021 cold weather event discussed below; and
• $2.2 million increase in other income (expense), net driven by higher interest income on regulatory assets and lower pension non-service costs; partially

offset by
• $11.8 million increase in operations and maintenance expenses due to higher lease expense, compensation and benefit costs, and professional service

expenses;
• $7.6 million increase in depreciation expense due to property, plant, and equipment additions as we continued to invest in our natural gas utility systems;
• $6.7 million increase in income tax expense due to an increase in pretax income and Oregon's Corporate Activity Tax; and
• $2.5 million increase in general taxes primarily due to higher assessed property values.

Net income from continuing operations increased $13.7 million at NW Holdings primarily due to the following factors:
• $15.4 million increase in consolidated net income at NW Natural as discussed above; partially offset by
• $1.8 million decrease in other net income primarily reflecting higher project costs at the holding company.

2021 COLD WEATHER EVENT. In February 2021, Portland, Oregon and the surrounding region, like much of the country, experienced a severe winter storm with
several days of colder temperatures resulting in elevated natural gas demand and significantly higher spot prices. Additional market gas purchases and other
expenses resulted in approximately $29 million of higher commodity costs, of which approximately $27 million was deferred to a regulatory asset for recovery in
future rates. The result was approximately $2 million of lower natural gas utility margin in the first three months of 2021. The higher commodity costs were offset
by approximately $39 million of asset management revenue, of which approximately $33 million was deferred to a regulatory liability for the benefit of customers.

COVID-19 AND CURRENT ECONOMIC CONDITIONS. The novel coronavirus (COVID-19), which was declared a pandemic by the World Health Organization in
March 2020, has resulted in severe and widespread global, national, and local economic and societal disruptions. As a critical infrastructure energy company
that provides an essential service to our customers, NW Natural has well-defined emergency response command structures and protocols. In response to the
pandemic, NW Natural initially mobilized its incident command team and business continuity plans in early March 2020, with a focus on the safety of our 1,200
employees and the 2.5 million people, business partners and communities we serve. For employees whose role requires them to work in the field or onsite, we
are following CDC, OSHA, and state specific requirements. Our water companies are following similar protocols.

The states we operate in have reopened with many businesses beginning to return to normal operating practices; however, the timing for recovery of businesses
and local economies remains difficult to predict and dependent on the future impacts of the COVID-19 pandemic, resurgences or mutations of the virus,
including the Delta variant, any potential future shutdowns, efficacy and acceptance of vaccines, or any governmental requirements related to vaccines or
testing. We currently have the following expectations and beliefs:
• Both NW Natural and NW Natural Water expect their capital projects in 2021 to continue to move forward as planned.
• We have not experienced material disruptions in our supply chain for goods and services to date. Our suppliers may be subject to vaccine mandates and

could be impacted by an inability to comply or loss of personnel, which could disrupt supplier performance or deliveries, and negatively impact our business.
We are continuing to actively monitor, and have formulated and continue to evaluate contingency plans as necessary.

• NW Natural's customer growth rate is affected by both new meter connections and when existing customers close their accounts and disconnect their
meters. Customer growth from construction and conversions remained strong during the first nine months of 2021 and commercial customer counts
remained steady. Any slowdown in economic activity could result in a decline in new meter connections, which could adversely affect operating margins in
2021 and the following periods. Commercial and industrial customers have resumed normal collection practices and residential customers are in the
process of returning to normal payment practices. There are several bill assistance options available to residential customers, including the arrearage
management program, that was specifically designed to help with bills incurred during the pandemic. We do not currently anticipate significant residential
meter disconnections.

• NW Natural has seen lower utility margin from a reduction in overall sales volumes during the first nine months of 2021 and 2020 attributed to COVID-19.
Due to the seasonality of our gas utility business, we may continue to experience declines in volumes, particularly during our winter heating season,
depending on the resiliency of businesses in the communities in
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which we serve through the remainder of 2021. However, volumes do not translate directly to earnings as the majority of our NGD margin is not dependent
on volumes.

• The recognition of late fee revenue may be delayed beyond our current expectations.
• While we deferred to a regulatory asset certain COVID-related financial impacts as agreed upon with regulators, ultimate recovery of these costs and

prudence review will be determined through separate proceedings and may be subject to modification as a result of those proceedings. See “Results of
Operations – Regulatory Matters – COVID-19 Process and Deferral Dockets” below.

Given the evolving nature of the pandemic and resulting economic conditions, we are continually monitoring our business operations and the larger trends and
developments to take additional measures we believe are warranted to continue providing safe and reliable service to our customers and communities while
protecting our employees.

See the discussion in "Results of Operations" below for additional detail regarding all significant activity that occurred during the third quarter and nine months of
2021.

DIVIDENDS

Dividend highlights include:  

Three Months Ended September 30, Nine Months Ended September 30, QTD 
Change  YTD ChangePer common share 2021 2020 2021 2020

Dividends paid $ 0.4800 $ 0.4775 $ 1.4400 $ 1.4325 $ 0.0025 $ 0.0075 

In October 2021, the Board of Directors of NW Holdings declared a quarterly dividend on NW Holdings common stock of $0.4825 per share. The dividend is
payable on November 15, 2021 to shareholders of record on October 29, 2021, reflecting an annual indicated dividend rate of $1.93 per share.

RESULTS OF OPERATIONS

Regulatory Matters
For additional information, see Part II, Item 7 "Results of Operations—Regulatory Matters" in the 2020 Form 10-K. 
Regulation and Rates 
NATURAL GAS DISTRIBUTION. NW Natural's natural gas distribution business is subject to regulation by the OPUC and WUTC with respect to, among other
matters, rates and terms of service, systems of accounts, and issuances of securities by NW Natural. At September 30, 2021, approximately 88% of NGD
customers were located in Oregon, with the remaining 12% in Washington. Earnings and cash flows from natural gas distribution operations are largely
determined by rates set in general rate cases and other proceedings in Oregon and Washington. They are also affected by weather, the local economies in
Oregon and Washington, the pace of customer growth in the residential, commercial, and industrial markets, and NW Natural's ability to remain price
competitive, control expenses, and obtain reasonable and timely regulatory recovery of its natural gas distribution-related costs, including operating expenses
and investment costs in plant and other regulatory assets. See "Most Recent Completed General Rate Cases" below.

MIST INTERSTATE GAS STORAGE. NW Natural's interstate storage activity at Mist is subject to regulation by the OPUC, WUTC, and the Federal Energy
Regulatory Commission (FERC) with respect to, among other matters, rates and terms of service. The OPUC also regulates the intrastate storage services at
Mist, while FERC regulates the interstate storage services at Mist. The FERC uses a maximum cost of service model which allows for gas storage prices to be
set at or below the cost of service as approved by each agency in their last regulatory filing. The OPUC Schedule 80 rates are tied to the FERC rates, and are
updated whenever NW Natural modifies FERC maximum rates.

OTHER. The wholly owned regulated water businesses of NWN Water, a wholly owned subsidiary of NW Holdings, are subject to regulation by the utility
commissions in the states in which they are located, which currently include Oregon, Washington, Idaho, and Texas.

Most Recent Completed General Rate Cases  
OREGON. On October 16, 2020, the OPUC issued an order concluding NW Natural's general rate case filed in December 2019 (Order). The Order provided for
a total revenue requirement increase of approximately $45 million over revenues from pre-existing rates. The revenue requirement is based on the following
assumptions:
• Capital structure of 50% common equity and 50% long-term debt;
• Return on equity of 9.4%;
• Cost of capital of 6.965%; and
• Average rate base of $1.44 billion or an increase of $242.1 million since the last rate case.
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Under the terms of the Order, NW Natural was authorized to begin to recover the expense associated with the Oregon Corporate Activity Tax (CAT) as a
component of base rates. See "Corporate Activity Tax" below.
In NW Natural's previous Oregon rate case in March 2019, the OPUC ordered specific terms by which excess deferred income taxes (EDIT) associated with the
Tax Cuts and Jobs Act (TCJA) would be provided to customers directly or applied for the benefit of customers. The Order in the most recent Oregon rate case
directs NW Natural to include a true-up credit to customers of approximately $1.0 million as a temporary rate adjustment to be amortized over the 2020-21 PGA
year.

In addition, the Order approves the application of NW Natural’s decoupling calculation for the months of November and May to the month of April. The
decoupling mechanism is intended to encourage customers to conserve energy without adversely affecting earnings due to reductions in sales volumes.

From November 1, 2018 through October 31, 2020, the OPUC authorized rates to customers based on an ROE of 9.4%, an overall rate of return of 7.317%, and
a capital structure of 50% common equity and 50% long-term debt.

WASHINGTON. Effective November 1, 2019, the WUTC authorized rates to customers based on an ROE of 9.4% and an overall rate of return of 7.161% with a
capital structure of 49% common equity, 1% short-term debt, and 50% long-term debt. The WUTC also authorized the recovery of environmental remediation
expenses allocable to Washington customers through an Environmental Cost Recovery Mechanism (ECRM) and directed NW Natural to provide federal tax
reform benefits to customers. See "Rate Mechanisms - Environmental Cost Deferral and Recovery - Washington ECRM" below.

FERC. NW Natural is required under its Mist interstate storage certificate authority and rate approval orders to file every five years either a petition for rate
approval or a cost and revenue study to change or justify maintaining the existing rates for its interstate storage services. On October 12, 2018, NW Natural filed
a rate petition with FERC for revised cost-based maximum rates, which incorporated the new federal corporate income tax rate. The revised rates were effective
beginning November 1, 2018.

NW Natural continuously evaluates the need for rate cases in its jurisdictions.

Regulatory Proceeding Updates
2021 WASHINGTON RATE CASE. On December 18, 2020, NW Natural filed a request for a general rate increase with the WUTC. On July 27, 2021, NW Natural,
Staff of the WUTC, Alliance of Western Energy Consumers, and The Energy Project, which comprise all of the parties to the rate case other than the Public
Counsel Unit of the Washington State Office of the Attorney General, filed a settlement with the WUTC that addresses all issues in the rate case
(Comprehensive Settlement). On October 21, 2021, the WUTC approved the Comprehensive Settlement (Order).

The Order provides for an annual revenue requirement increase over two years, consisting of a 6.4% or $5.0 million increase in the first year beginning
November 1, 2021 (Year One), and up to a 3.5% or $3.0 million increase in the second year beginning November 1, 2022 (Year Two). The revenue requirement
increase for Year Two includes the addition to rate base of capital projects expected to be placed in-service by November 1, 2022 and is subject to a review and
adjustments according to actual costs incurred and any additional direct offsetting factors. Under the terms of the Order, NW Natural will provide customers with
an estimated $2.3 million offset to rates spread over the two years via suspension of amortization of a regulatory asset associated with NW Natural’s energy
efficiency programs and via application of proceeds from the sale of real property in Oregon, which is expected to reduce the Year One rate increase to
approximately 5.1% or $4.0 million and the Year Two rate increase to approximately 3.4% or $2.8 million. This two-year rate plan and mitigating provisions strive
to balance the need to recover long-planned investments that support continued safe and reliable service to customers with the need to maintain affordable
rates, especially during the challenging times and economic environment brought on by the COVID-19 pandemic.

The increase is based upon the following assumptions:
• Cost of capital of 6.814%; and
• Average rate base of $194.7 million, an increase of $20.9 million since the last rate case for capital expenditures already expended at the time of filing, with

an additional expected $31.2 million increase in Year One, and an additional expected $21.4 million increase in Year Two, with the increases in Year One
and Year Two relating to expected capital expenditures in those years.

The Order does not specify the underlying inputs to the cost of capital, including capital structure and return on equity.

New rates authorized by the Order were effective November 1, 2021.
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Rate Mechanisms
During 2021 and 2020, NW Natural's key approved rates and recovery mechanisms for each service area included:

Oregon Washington

2018 Rate Case 2020 Rate Case
(effective 11/1/2020)

2019 Rate Case
(effective 11/1/2019)

2021 Rate Case
(effective 11/1/2021)

Authorized Rate Structure:
Return on Equity 9.4% 9.4% 9.4% **
Rate of Return 7.3% 7.0% 7.2% 6.8%
Debt/Equity Ratio 50%/50% 50%/50% 51%/49% **

Key Regulatory Mechanisms:
Purchased Gas Adjustment (PGA) X X X X
Gas Cost Incentive Sharing X X
Decoupling X X
Weather Normalization (WARM) X X
Environmental Cost Recovery X X X X
Interstate Storage and Asset Management Sharing X X X X

** The Order does not specify the underlying inputs to the cost of capital, including capital structure and return on equity.

PURCHASED GAS ADJUSTMENT. Rate changes are established for NW Natural each year under PGA mechanisms in Oregon and Washington to reflect
changes in the expected cost of natural gas commodity purchases. The PGA filings include gas costs under spot purchases as well as contract supplies, gas
cost hedges, gas costs from the withdrawal of storage inventories, the production of gas reserves, interstate pipeline demand costs, temporary rate adjustments,
which amortize balances of deferred regulatory accounts, and the removal of temporary rate adjustments effective for the previous year.

Each year, NW Natural hedges gas prices on a portion of NW Natural's annual sales requirement based on normal weather, including both physical and
financial hedges. NW Natural entered the 2021-22 gas year with its forecasted sales volumes hedged at 53% in financial swap and option contracts, including
hedging of 55% in Oregon and 31% in Washington. The percentage of total forecasted sales volume hedged was approximately 74% for Oregon and
approximately 44% for Washington.
NW Natural is also hedged between 2% and 70% for annual requirements over the subsequent five gas years, which consists of between 2% and 74% in
Oregon and between 0% and 44% in Washington. Hedge levels are subject to change based on actual load volumes, which depend to a certain extent on
weather, economic conditions, and estimated gas reserve production. Also, gas storage inventory levels may increase or decrease with storage expansion,
changes in storage contracts with third parties, variations in the heat content of the gas, and/or storage recall by NW Natural.

In September 2021, NW Natural filed its annual PGA and received OPUC and WUTC approval in October 2021. PGA rate changes were effective November 1,
2021. Rates may vary between states due to different rate structures, rate mechanisms and hedging policies.

Under the current PGA mechanism in Oregon, there is an incentive sharing provision whereby NW Natural is required to select each year an 80% deferral or a
90% deferral of higher or lower actual gas costs compared to estimated PGA prices, such that the impact on NW Natural's current earnings from the incentive
sharing is either 20% or 10% of the difference between actual and estimated gas costs, respectively. For the 2021-22 and 2020-21 gas years, NW Natural
selected the 90% deferral option. Under the Washington PGA mechanism, NW Natural defers 100% of the higher or lower actual gas costs, and those gas cost
differences are passed on to customers through the annual PGA rate adjustment.

There is currently increased volatility and pricing in the current and forward gas markets. In response to these more volatile markets, NW Natural is hedging at
higher-than-normal levels in an effort to appropriately position its portfolio of financial derivatives, gas in storage and fixed price supplies. As of September 30,
2021, NW Natural was hedged at 70% for the 2021-22 PGA year and continues to execute on additional hedges.

EARNINGS TEST REVIEW. NW Natural is subject to an annual earnings review in Oregon to determine if the NGD business is earning above its authorized ROE
threshold. If NGD business earnings exceed a specific ROE level, then 33% of the amount above that level is required to be deferred or refunded to customers.
Under this provision, if NW Natural selects the 80% deferral gas cost option, then NW Natural retains all earnings up to 150 basis points above the currently
authorized ROE. If NW Natural selects the 90% deferral option, then it retains all earnings up to 100 basis points above the currently authorized ROE. For the
2019-20 and 2020-21 gas years, NW Natural selected the 90% deferral option. The ROE threshold is subject to adjustment annually based on movements in
long-term interest rates. For calendar year 2020, the ROE threshold was 10.40%. NW Natural filed the 2020 earnings test in April 2021 indicating no customer
refund adjustment and the filing was approved in July 2021. NW Natural does not expect a customer refund adjustment for 2021 based on results.
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GAS RESERVES. In 2011, the OPUC approved the Encana gas reserves transaction to provide long-term gas price protection for NGD business customers and
determined costs under the agreement would be recovered on an ongoing basis through the annual PGA mechanism. Gas produced from NW Natural's
interests is sold at then prevailing market prices, and revenues from such sales, net of associated operating and production costs and amortization, are included
in cost of gas. The cost of gas, including a carrying cost for the rate base investment made under the original agreement, is included in NW Natural's annual
Oregon PGA filing, which allows NW Natural to recover these costs through customer rates. The net investment under the original agreement earns a rate of
return.

In 2014, NW Natural amended the original gas reserves agreement in response to Encana's sale of its interest in the Jonah field located in Wyoming to Jonah
Energy. Under the amended agreement with Jonah Energy, NW Natural has the option to invest in additional wells on a well-by-well basis with drilling costs and
resulting gas volumes shared at the amended proportionate working interest for each well in which NW Natural invests. Volumes produced from the additional
wells drilled after the amended agreement are included in NW Natural's Oregon PGA at a fixed rate of $0.4725 per therm. NW Natural has not participated in
additional wells since 2014.

DECOUPLING. In Oregon, NW Natural has a decoupling mechanism. Decoupling is intended to break the link between earnings and the quantity of gas
consumed by customers, removing any financial incentive to discourage customers’ efforts to conserve energy. The Oregon decoupling baseline usage per
customer was reset in the 2020 Oregon general rate case. The Order in the 2020 Oregon general rate case also approved the application of NW Natural’s
decoupling calculation for the months of November and May to the month of April. This mechanism employs a use-per-customer decoupling calculation, which
adjusts margin revenues to account for the difference between actual and expected customer volumes. The margin adjustment resulting from differences
between actual and expected volumes under the decoupling component is recorded to a deferral account, which is included in the annual PGA filing.

WARM. In Oregon, NW Natural has an approved weather normalization mechanism, which is applied to residential and small commercial customer bills. This
mechanism is designed to help stabilize the collection of fixed costs by adjusting residential and small commercial customer billings based on temperature
variances from average weather, with rate decreases when the weather is colder than average and rate increases when the weather is warmer than average.
The mechanism is applied to bills from December through mid-May of each heating season. The mechanism adjusts the margin component of customers’ rates
to reflect average weather, which uses the 25-year average temperature for each day of the billing period. Daily average temperatures and 25-year average
temperatures are based on a set point temperature of 59 degrees Fahrenheit for residential customers and 58 degrees Fahrenheit for commercial customers.
The collections of any unbilled WARM amounts due to tariff caps and floors are deferred and earn a carrying charge until collected, or returned, in the PGA the
following year. Residential and small commercial customers in Oregon are allowed to opt out of the weather normalization mechanism, and as of September 30,
2021, 8% of total eligible customers had opted out. NW Natural does not have a weather normalization mechanism approved for Washington customers, which
account for about 12% of total customers. See "Business Segment—Natural Gas Distribution" below.

INDUSTRIAL TARIFFS. The OPUC and WUTC have approved tariffs covering NGD service to major industrial customers, which are intended to give NW Natural
certainty in the level of gas supplies needed to serve this customer group. The approved terms include, among other things, an annual election period, special
pricing provisions for out-of-cycle changes, and a requirement that industrial customers complete the term of their service election under NW Natural's annual
PGA tariff.

ENVIRONMENTAL COST DEFERRAL AND RECOVERY. NW Natural has authorizations in Oregon and Washington to defer costs related to remediation of
properties that are owned or were previously owned by NW Natural. In Oregon, a Site Remediation and Recovery Mechanism (SRRM) is currently in place to
recover prudently incurred costs allocable to Oregon customers, subject to an earnings test. Effective beginning November 1, 2019, the WUTC authorized an
Environmental Cost Recovery Mechanism (ECRM) for recovery of prudently incurred costs allocable to Washington customers.

Oregon SRRM
Under the Oregon SRRM collection process there are three types of deferred environmental remediation expense:
• Pre-review - This class of costs represents remediation spend that has not yet been deemed prudent by the OPUC. Carrying costs on these remediation

expenses are recorded at NW Natural's authorized cost of capital. NW Natural anticipates the prudence review for annual costs and approval of the
earnings test prescribed by the OPUC to occur by the third quarter of the following year.

• Post-review - This class of costs represents remediation spend that has been deemed prudent and allowed after applying the earnings test, but is not yet
included in amortization. NW Natural earns a carrying cost on these amounts at a rate equal to the five-year treasury rate plus 100 basis points.

• Amortization - This class of costs represents amounts included in current customer rates for collection and is calculated as one-fifth of the post-review
deferred balance. NW Natural earns a carrying cost equal to the amortization rate determined annually by the OPUC, which approximates a short-term
borrowing rate. NW Natural included $4.2 million and $5.1 million of deferred remediation expense approved by the OPUC for collection during the 2020-21
and 2019-20 PGA years, respectively.
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In addition, the SRRM also provides for the annual collection of $5.0 million from Oregon customers through a tariff rider. As it collects amounts from customers,
NW Natural recognizes these collections as revenue net of any earnings test adjustments and separately amortizes an equal and offsetting amount of the
deferred regulatory asset balance through the environmental remediation operating expense line shown separately in the operating expenses section of the
Consolidated Statements of Comprehensive Income. For additional information, see Note 18 in the 2020 Form 10-K.

The SRRM earnings test is an annual review of adjusted NGD ROE compared to authorized NGD ROE. To apply the earnings test NW Natural must first
determine what if any costs are subject to the test through the following calculation:

Annual spend
Less: $5.0 million base rate rider
          Prior year carry-over
          $5.0 million insurance + interest on insurance
Total deferred annual spend subject to earnings test
Less: over-earnings adjustment, if any
Add: deferred interest on annual spend
Total amount transferred to post-review

     Prior year carry-over results when the prior year amount transferred to post-review is negative. The negative amount is carried over to offset annual spend in the following
year.

     Deferred interest is added to annual spend to the extent the spend is recoverable.

To the extent the NGD business earns at or below its authorized ROE as defined in the SRRM, the total amount transferred to post-review is recoverable
through the SRRM. To the extent more than authorized ROE is earned in a year, the amount transferred to post-review would be reduced by those earnings that
exceed its authorized ROE.
NW Natural concluded there was no earnings test adjustment for 2020 based on the environmental earnings test that was submitted in April 2021.

Washington ECRM
The ECRM established by the WUTC order effective November 1, 2019 permits NW Natural’s recovery of environmental remediation expenses allocable to
Washington customers. These expenses represent 3.32% of costs associated with remediation of sites that historically served both Oregon and Washington
customers. The order allows for recovery of past deferred and future prudently incurred remediation costs allocable to Washington through application of
insurance proceeds and collections from customers. Prudently incurred costs that were deferred from the initial deferral authorization in February 2011 through
June 2019 are to be fully offset with insurance proceeds, with any remaining insurance proceeds to be amortized over a 10.5 year period. On an annual basis
NW Natural will file for a prudence determination and a request to recover remediation expenditures in excess of insurance amortizations in the following year's
customer rates. After insurance proceeds are fully amortized, if in a particular year the request to collect deferred amounts exceeds one percent of Washington
normalized revenues, then the excess will be collected over three years with interest.

INTERSTATE STORAGE AND ASSET MANAGEMENT SHARING. On an annual basis, NW Natural credits amounts to Oregon and Washington customers as part
of a regulatory incentive sharing mechanism related to net revenues earned from Mist gas storage and asset management activities. Previously, amounts were
credited to Oregon customers in June. Starting in 2021, Oregon customers received this credit in February per the 2020 Oregon rate case order. Credits are
given to customers in Washington as reductions in rates through the annual PGA filing in November.

During the first quarter of 2021, NW Natural refunded an interstate storage and asset management sharing credit of approximately $9.1 million to Oregon
customers, which was primarily reflected in Oregon customers' February bills. Credits to Oregon and Washington customers in 2020 were approximately $17.0
million and $0.7 million, respectively.

Regulatory Proceeding Updates
During 2021, NW Natural was involved in the regulatory activities discussed below. For additional information, see Part II, Item 7 "Results of Operations
—Regulatory Matters" in the 2020 Form 10-K.

COVID-19 PROCESS AND DEFERRAL DOCKETS. During 2020, our regulated utilities, other utilities, stakeholders, and public utility commissions worked together
to determine the best way to continue protecting utility customers during and after the pandemic. In September 2020, the OPUC issued an order authorizing
OPUC staff to execute a term sheet with NW Natural and other parties to the proceeding, which includes provisions for lifting moratoriums on disconnections for
nonpayment and late fees; extending timeframes for repayments and deferred payment plans; establishing timelines for reinstitution of service disconnection
and reconnection fees; and allowing for deferred accounting of COVID-19 related costs. The term sheet also directed NW Natural to work with the parties to
provide bill payment assistance, petition the Oregon legislature for bill payment assistance funding, explore the applicability of decoupling charges for a period of
time, and participate in an investigation and discussion surrounding low income customers and social and environmental justice. The stipulation incorporating
the term sheet was approved by the OPUC in November 2020. A term sheet was approved by the WUTC in October 2020 that provides similar

(1)

(2)

(1)

(2)
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guidance on key items such as the timing of lifting moratoriums on disconnections, resuming the collection process, and bill assistance and payment plans.

Additionally, both Oregon and Washington approved our applications in 2020 to defer certain COVID-19 related costs.
Costs that may be recoverable include, but are not limited to, the following: personal protective equipment, cleaning supplies and services, bad debt expense,
financing costs to secure liquidity, and certain lost revenue, net of offsetting direct expense reductions associated with COVID-19. As of September 30, 2021, we
believe that approximately $9.8 million of the financial effects related to COVID-19 are recoverable and deferred to a regulatory asset approximately $7.4 million
for incurred costs. In addition, we expect to recognize revenue in a future period for an additional $2.4 million related to forgone late fee revenue.

The following table outlines some of the key items approved by the respective Commissions:

Oregon Washington
Reinstituting Disconnections for Nonpayment:

Residential August 1, 2021 September 30, 2021
Small Commercial December 1, 2020 September 30, 2021
Large Commercial/Industrial November 3, 2020 October 20, 2020

Resuming Residential Reconnection Fee Charges October 1, 2022 * March 29, 2022
Reinstituting Late Fees for Nonpayment:

Residential October 1, 2022 * March 29, 2022
Small Commercial December 1, 2020 March 29, 2022
Large Commercial/Industrial November 3, 2020 October 20, 2020

Extended Time Payment Arrangements:
Residential Up to 24 months Up to 18 months
Small Commercial Up to 6 months Up to 12 months

Arrearage Management Program 1% of Retail Revenues 1% of Retail Revenues

* Jurisdiction retains discretion to re-evaluate date based on ongoing pandemic and economic conditions.

ARREARAGE MANAGEMENT PROGRAM. As part of the approved term sheets, NW Natural established programs in Oregon and Washington to identify and
mitigate residential customer arrearages associated with COVID-19. Under the Oregon program, NW Natural can provide a one-time grant of up to $1,200 per
eligible residential customer. Funding for the arrearage management program (AMP) may not exceed 1% of retail revenues. AMP is funded by NW Natural with
recovery facilitated through the COVID deferral dockets. As of September 30, 2021, the amount granted and deferred to a regulatory asset related to the AMP
was $2.1 million of the total funds available of $6.8 million.

RENEWABLE NATURAL GAS. On June 19, 2019, the Oregon legislature passed Senate Bill 98 (SB98), which enables natural gas utilities to procure or develop
renewable natural gas (RNG) on behalf of their Oregon customers. RNG is produced from organic materials like food, agricultural and forestry waste,
wastewater, or landfills. Methane is captured from these organic materials as they decompose and is conditioned to pipeline quality, so it can be added into the
existing natural gas system, reducing net greenhouse gas emissions. The bill was signed into law by the governor in July 2019, and subsequently, the OPUC
opened a docket in August 2019 regarding the rules for the bill. After working with parties, the OPUC adopted final rules in July 2020.

SB98 and the rules outline the following parameters for the RNG program including: setting voluntary goals for adding as much as 30% renewable natural gas
into the state’s pipeline system by 2050; enabling gas utilities to invest in and own the cleaning and conditioning equipment required to bring raw biogas and
landfill gas up to pipeline quality, as well as the facilities to connect to the local gas distribution system; and allowing up to 5% of a utility’s revenue requirement
to be used to cover the incremental cost or investments in renewable natural gas infrastructure.

Further, the new law supports all forms of renewable natural gas including renewable hydrogen, which is made from excess wind, solar and hydro power.
Renewable hydrogen can be used for industrial use or blended into the natural gas pipeline system.

In its first RNG project under SB98, NW Natural began a partnership with BioCarbN, a developer and operator of sustainable infrastructure projects, to convert
methane into RNG. Under this partnership, NW Natural has the ability to invest up to an estimated $38 million in four separate RNG development projects that
will access biogas derived from water treatment at Tyson Foods' processing plants, subject to approval by all parties. Construction of our first RNG facility with
BioCarbN and Tyson Foods began in 2021 with completion and commissioning planned for early 2022.

CORPORATE ACTIVITY TAX. In 2019, the State of Oregon enacted a Corporate Activity Tax (CAT) that is applicable to all businesses with annual Oregon gross
revenue in excess of $1 million. The CAT is in addition to the state's corporate income tax and imposes a 0.57% tax on certain Oregon gross receipts less a
reduction for a portion of cost of goods sold or labor. The CAT legislation became effective September 29, 2019 and applies to calendar years beginning
January 1, 2020. Under the terms of the Order in NW Natural's 2020 Oregon general rate case, NW Natural is authorized to begin to recover the expense
associated
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with the CAT as a component of base rates. NW Natural is also directed to adjust the amount recovered for the CAT in each annual PGA to reflect changes in
gross revenue and cost of goods sold that occur as a result of the PGA.

The Order also provides for certain adjustments if there are legislative, rulemaking, judicial, or policy decisions that would cause the calculation methodology
used by NW Natural for the CAT to vary in a fundamental way. Additionally, the CAT deferred from January 2020 through June 2020 will be added to and
amortized over the 2020-21 PGA gas year, and the CAT amounts deferred from July 2020 through the effective date of the rate case will be amortized over the
2021-22 PGA year.

WATER UTILITIES. In the first nine months of 2021, NW Holdings, through its water subsidiaries, continued to acquire water utilities. While COVID-19 has
restricted certain activities, we continue to pursue water acquisitions and expect to return to normal business development activities as the pandemic eases and
travel and commerce return to previous levels. For our acquired water utilities, we continue to assess the need for general rate cases, and in 2021, we filed a
general rate case for one of our water utilities to support infrastructure investments for safety and reliability.

OREGON EXECUTIVE ORDER. On March 10, 2020, the governor of Oregon issued an executive order (EO) establishing greenhouse gas (GHG) emissions
reduction goals of at least 45% below 1990 emission levels by 2035 and at least 80% below 1990 emission levels by 2050 and directed state agencies and
commissions to facilitate such GHG emission goals targeting a variety of sources and industries. Although the EO does not specifically direct actions of natural
gas distribution businesses, the OPUC is directed to prioritize proceedings and activities that advance decarbonization in the utility sector, mitigate energy
burden experienced by utility customers and ensure system reliability and resource adequacy. The EO also directs other state agencies, including the Oregon
Department of Environmental Quality (ODEQ) and OPUC, to cap and reduce GHG emissions from transportation fuels and all other liquid and gaseous fuels,
including natural gas, adopt building energy efficiency goals for new building construction, reduce methane gas emissions from landfills and food waste, and
submit a proposal for adoption of state goals for carbon sequestration and storage by Oregon’s forest, wetlands and agricultural lands.

NW Natural is actively engaged with Oregon state regulatory entities and held a seat on the ODEQ rules advisory committee, which was considering the cap
and reduce rules for the resultant program, now known as the Climate Protection Program (CPP). The complete draft rules were made available for public
comment in August 2021. Interested parties have submitted comments on both the proposed rules, as well as potential issues with respect to the ODEQ's
authority to implement the proposed rules. Final rules are expected to be considered for adoption by the Environmental Quality Commission (the decision-
making body of the ODEQ) in December 2021 and become effective in January 2022.

NW Natural is also engaged in an OPUC Fact-Finding (“Fact-Finding Docket”), which was opened in response to the EO. The OPUC’s purpose of the Fact-
Finding Docket is to analyze the potential natural gas utility bill impacts that may result from limiting GHG emissions of regulated natural gas utilities under the
ODEQ’s CPP and to identify appropriate regulatory tools to mitigate potential customer impacts. Per OPUC Staff’s statement, the ultimate goal of the Fact-
Finding Docket will be to inform future policy decisions and other key analyses to be considered in 2022, after the CPP is in place. We expect OPUC Staff to
present a fact-finding report to the OPUC with recommendations for further OPUC engagement.

INTEGRATED RESOURCE PLAN (IRP). NW Natural generally files a full IRP biennially for Oregon and Washington with the OPUC and WUTC, respectively. NW
Natural jointly filed its 2018 IRP for both Oregon and Washington in August 2018, and received both a letter of compliance from the WUTC and acknowledgment
by the OPUC in February 2019. The 2018 IRP included analysis of different scenarios, examining several potential future states and the corresponding least
cost, least risk resource acquisition strategies. In addition to these strategies, the 2018 IRP published an emissions forecast for each of these potential futures.
NW Natural filed an update to the 2018 IRP in March 2021 and received acknowledgement of the requested capital projects by the OPUC in September 2021.

The development of an IRP filing is an extensive and complex process that engages multiple stakeholders in an effort to build a robust and commonly
understood analysis. The final product is intended to provide a long-term outlook of the supply-side and demand-side resource requirements for reliable and low
cost natural gas service. The IRP examines and analyzes uncertainties in the planning process, including potential changes in governmental and regulatory
policies. As a result of the EO issued by the governor of Oregon, new regulations and requirements are currently being developed in the state of Oregon, which
have the potential to impact long-term resource decisions. In order to reflect the outcomes of the EO proceedings, the time to file NW Natural's next full IRP was
extended to July 2022 as approved by the OPUC and WUTC.

PIPELINE SECURITY. In May and July 2021, the Department of Homeland Security’s (DHS) Transportation Security Administration (TSA) released two security
directives applicable to certain notified owners and operators of natural gas pipeline facilities (including local distribution companies) that TSA has determined to
be critical. The first security directive required notified owners/operators to implement cybersecurity incident reporting to the DHS, designate a cybersecurity
coordinator, and perform a gap assessment of current entity cybersecurity practices against certain voluntary TSA security guidelines and report relevant results
and proposed mitigation to applicable DHS agencies. The second security directive requires notified entities to implement a significant number of specified cyber
security controls and processes. NW Natural is currently in the process of evaluating and implementing the security directives while ensuring safe and reliable
operations. The impact on operations or an estimate or range of possible costs cannot be determined at this time. NW Natural is providing frequent updates to
the TSA on NW Natural's
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progress of achieving the security directives. NW Natural filed a request with the OPUC to defer the costs associated with complying with the second security
directive and plans to seek recovery of these costs in future ratemaking proceedings.

Business Segment - Natural Gas Distribution (NGD)
NGD margin results are primarily affected by customer growth, revenues from rate-base additions, and, to a certain extent, by changes in delivered volumes due
to weather and customers’ gas usage patterns. In Oregon, NW Natural has a conservation tariff (also called the decoupling mechanism), which adjusts margin
up or down each month through a deferred regulatory accounting adjustment designed to offset changes resulting from increases or decreases in average use
by residential and commercial customers. NW Natural also has a weather normalization tariff in Oregon, WARM, which adjusts customer bills up or down to
offset changes in margin resulting from above- or below-average temperatures during the winter heating season. Both mechanisms are designed to reduce, but
not eliminate, the volatility of customer bills and natural gas distribution earnings. For additional information, see Part II, Item 7 "Results of Operations—
Regulatory Matters—Rate Mechanisms" in NW Natural's 2020 Form 10-K. In addition to NW Natural's local gas distribution business, the NGD segment also
includes the portion of the Mist underground storage facility used to serve NGD customers, the North Mist gas storage expansion, NWN Gas Reserves, which is
a wholly owned subsidiary of Energy Corp., and NW Natural RNG Holding Company, LLC.

The NGD business is primarily seasonal in nature due to higher gas usage by residential and commercial customers during the cold winter heating months.
Other categories of customers experience seasonality in their usage but to a lesser extent. Seasonality affects the comparability of the results of operations of
the NGD business across quarters but not across years.

NGD segment highlights include:  

Three Months Ended September 30, Nine Months Ended September 30,
QTD Change YTD ChangeIn thousands, except EPS data 2021 2020 2021 2020

NGD net income (loss) $ (23,297) $ (22,120) $ 29,247 $ 19,476 $ (1,177) $ 9,771 
Diluted EPS - NGD segment $ (0.76) $ (0.72) $ 0.95 $ 0.64 $ (0.04) $ 0.31 
Gas sold and delivered (in therms) 161,229 154,436 806,063 782,566 6,793 23,497 
NGD margin $ 61,076 $ 55,542 $ 324,922 $ 289,337 $ 5,534 $ 35,585 

See Natural Gas Distribution Margin Table below for additional detail.

THREE MONTHS ENDED SEPTEMBER 30, 2021 COMPARED TO SEPTEMBER 30, 2020. The primary factors contributing to the $1.2 million, or $0.04 per share,
increase in NGD net loss were as follows:
• $5.2 million increase in other NGD operating and maintenance expenses due primarily to higher lease and professional service and information technology

expenses;
• $2.1 million increase in interest expense driven by higher interest on commercial paper borrowings; and
• $2.0 million increase in depreciation expense due to NGD plant additions as we continued to invest in our gas utility system.

The increase in NGD net loss was partially offset by:
• $5.5 million increase in NGD margin due to:

• $4.0 million increase due to new customer rates, primarily from the 2020 Oregon rate case that went into effect on November 1, 2020;
• $1.0 million increase due primarily to an increase in the number of residential customers and industrial customer volumes; and

• $1.6 million higher income tax benefit reflecting a higher pre-tax loss.

For the three months ended September 30, 2021, total NGD volumes sold and delivered increased 4% over the same period in 2020 primarily due to the
recovery of commercial customer activity as compared to the prior year.

NINE MONTHS ENDED SEPTEMBER 30, 2021 COMPARED TO SEPTEMBER 30, 2020. The primary factors contributing to the $9.8 million, or $0.31 per share,
increase in NGD net income were as follows:
• $35.6 million increase in NGD margin due to:

• $32.1 million increase due to new customer rates, primarily from the 2020 Oregon rate case that went into effect on November 1, 2020;
• $3.7 million increase due primarily to an increase in the number of residential customers and industrial customer volumes; and
• $1.4 million increase due to the effects of applying the Oregon decoupling calculation to April 2021 as approved in our 2020 general rate case; partially

offset by
• $3.3 million decrease primarily driven by additional market gas purchases and other expenses during the 2021 cold weather event.

(1)

(1) 
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In addition to the increase in margin, NGD net income for 2021 reflects:
• $11.6 million increase in other NGD operating and maintenance expenses due primarily to higher lease, professional service and information technology

expenses and higher compensation and benefits costs;
• $4.5 million higher income tax expense reflecting higher pretax income and Oregon's CAT;
• $7.5 million increase in depreciation expense due to NGD plant additions as we continued to invest in our gas utility system; and
• $2.5 million increase in general taxes due primarily to higher assessed property values; partially offset by
• $2.4 million higher interest income on regulatory assets within other income (expense), net.

For the nine months ended September 30, 2021, total NGD volumes sold and delivered increased 3% over the same period in 2020 primarily due to 12%
warmer than average weather in the first nine months of 2021 compared to 15% warmer than average weather in the prior period.
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NATURAL GAS DISTRIBUTION MARGIN TABLE. The following table summarizes the composition of NGD gas volumes, revenues, and cost of sales:

Three Months Ended September
30, Nine Months Ended September 30,

Favorable/ 
(Unfavorable)

In thousands, except degree day and customer
data 2021 2020 2021 2020 QTD Change YTD Change
NGD volumes (therms)
Residential and commercial sales 55,597 54,124 455,888 440,811 1,473 15,077 
Industrial sales and transportation 105,632 100,312 350,175 341,755 5,320 8,420 

Total NGD volumes sold and delivered 161,229 154,436 806,063 782,566 6,793 23,497 
Operating Revenues
Residential and commercial sales $ 71,979 $ 66,384 $ 470,923 $ 431,187 $ 5,595 $ 39,736 
Industrial sales and transportation 14,000 12,334 45,472 42,195 1,666 3,277 
Other distribution revenues 292 639 1,278 1,607 (347) (329)
Other regulated services 4,771 4,404 14,321 14,251 367 70 

Total operating revenues 91,042 83,761 531,994 489,240 7,281 42,754 
Less: Cost of gas 25,322 23,797 178,837 173,657 (1,525) (5,180)
Less: Environmental remediation expense 806 867 6,092 6,494 61 402 
Less: Revenue taxes 3,838 3,555 22,143 19,752 (283) (2,391)

NGD margin $ 61,076 $ 55,542 $ 324,922 $ 289,337 $ 5,534 $ 35,585 

Margin
Residential and commercial sales $ 49,302 $ 43,751 $ 288,974 $ 250,750 $ 5,551 $ 38,224 
Industrial sales and transportation 7,295 6,807 23,456 22,410 488 1,046 
Gain (loss) from gas cost incentive sharing (546) (33) (3,032) 310 (513) (3,342)
Other margin 256 614 1,208 1,620 (358) (412)
Other regulated services 4,769 4,403 14,316 14,247 366 69 

NGD Margin $ 61,076 $ 55,542 $ 324,922 $ 289,337 $ 5,534 $ 35,585 

Degree days
Average 9 9 1,640 1,659 — (19)
Actual 4 2 1,447 1,406 100 % 3 %
Percent warmer than average weather NM NM (12)% (15)%

As of September 30,
2021 2020 Change Growth

NGD Meters - end of period:
Residential meters 712,335 700,062 12,273 1.8%
Commercial meters 68,414 68,767 (353) (0.5)%
Industrial meters 978 988 (10) (1.0)%

Total number of meters 781,727 769,817 11,910 1.5%

Amounts reported as margin for each category of meters are operating revenues, which are net of revenue taxes, less cost of gas and environmental remediation expense,
subject to earnings test considerations, as applicable.

    Heating degree days are units of measure reflecting temperature-sensitive consumption of natural gas, calculated by subtracting the average of a day's high and low
temperatures from 59 degrees Fahrenheit.

    Average weather represents the 25-year average of heating degree days. Beginning November 1, 2020, average weather is calculated over the period June 1, 1994
through May 31, 2019, as determined in NW Natural’s 2020 Oregon general rate case. From November 1, 2018 through October 31, 2020, average weather was
calculated over the period May 31, 1992 through May 30, 2017, as determined in NW Natural's 2018 Oregon general rate case.

NM indicates that the calculated value is not meaningful.

(1)

(2)

(3)

(4)

(1)    

(2)

(3)

(4)    
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Residential and Commercial Sales
Residential and commercial sales highlights include:

Three Months Ended September 30, Nine Months Ended September 30,
QTD Change YTD ChangeIn thousands 2021 2020 2021 2020

Volumes (therms)
Residential sales 30,391 32,040 286,228 280,075 (1,649) 6,153 
Commercial sales 25,206 22,084 169,660 160,736 3,122 8,924 

Total volumes 55,597 54,124 455,888 440,811 1,473 15,077 
Operating revenues
Residential sales $ 47,091 $ 44,433 $ 325,203 $ 298,214 $ 2,658 $ 26,989 
Commercial sales 24,888 21,951 145,720 132,973 2,937 12,747 

Total operating revenues $ 71,979 $ 66,384 $ 470,923 $ 431,187 $ 5,595 $ 39,736 
NGD margin
Residential:

Sales $ 32,787 $ 31,291 $ 198,950 $ 179,354 $ 1,496 $ 19,596 
Alternative revenue 1,505 (526) 10,151 2,699 2,031 7,452 
Total residential NGD margin 34,292 30,765 209,101 182,053 3,527 27,048 

Commercial:
Sales 14,208 12,065 76,181 66,108 2,143 10,073 
Alternative revenue 802 921 3,692 2,589 (119) 1,103 
Total commercial NGD margin 15,010 12,986 79,873 68,697 2,024 11,176 
Total NGD margin $ 49,302 $ 43,751 $ 288,974 $ 250,750 $ 5,551 $ 38,224 

THREE MONTHS ENDED SEPTEMBER 30, 2021 COMPARED TO SEPTEMBER 30, 2020. Residential and commercial margin increased $5.6 million compared to
the prior period. The increase was primarily driven by new customer rates in Oregon that took effect on November 1, 2020 and higher commercial volumes as
COVID-19 restrictions and closures were lifted.

NINE MONTHS ENDED SEPTEMBER 30, 2021 COMPARED TO SEPTEMBER 30, 2020. Residential and commercial margin increased $38.2 million compared to the
prior period. The increase was primarily driven by new customer rates in Oregon that took effect on November 1, 2020, 1.8% growth in residential meters, and
higher commercial volumes.

Industrial Sales and Transportation
Industrial sales and transportation highlights include:

Three Months Ended September 30, Nine Months Ended September 30,
QTD Change YTD ChangeIn thousands 2021 2020 2021 2020

Volumes (therms)
Firm and interruptible sales 18,353 16,505 64,598 58,945 1,848 5,653 
Firm and interruptible transportation 87,279 83,807 285,577 282,810 3,472 2,767 

Total volumes - sales and transportation 105,632 100,312 350,175 341,755 5,320 8,420 
NGD margin
Firm and interruptible sales $ 2,735 $ 2,456 $ 9,033 $ 8,279 $ 279 $ 754 
Firm and interruptible transportation 4,560 4,351 14,423 14,131 209 292 

Total margin - sales and transportation $ 7,295 $ 6,807 $ 23,456 $ 22,410 $ 488 $ 1,046 

THREE MONTHS ENDED SEPTEMBER 30, 2021 COMPARED TO SEPTEMBER 30, 2020. Industrial sales and transportation margin increased by $0.5 million
compared to the prior period primarily driven by new rates in Oregon that took effect on November 1, 2020. Volumes increased by 5.3 million therms, or 5%, due
primarily to higher usage from multiple customers, most notably in the pulp and paper and forest products industries.

NINE MONTHS ENDED SEPTEMBER 30, 2021 COMPARED TO SEPTEMBER 30, 2020. Industrial sales and transportation margin increased by $1.0 million
compared to the prior period primarily driven by new rates in Oregon that took effect on November 1, 2020. Volumes increased by 8.4 million therms, or 2%, due
primarily to higher usage from multiple customers, most notably in the pulp and paper and forest products industries.
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Cost of Gas
Cost of gas highlights include:

Three Months Ended September 30, Nine Months Ended September 30,
QTD Change YTD ChangeIn thousands 2021 2020 2021 2020

Cost of gas $ 25,322 $ 23,797 $ 178,837 $ 173,657 $ 1,525 $ 5,180 
Volumes sold (therms) 73,950 70,629 520,486 499,756 3,321 20,730 
Average cost of gas (cents per therm) $ 0.34 $ 0.34 $ 0.34 $ 0.35 $ — $ (0.01)
Gain (loss) from gas cost incentive sharing $ (546) $ (33) $ (3,032) $ 310 $ (513) $ (3,342)

This calculation excludes volumes delivered to industrial transportation customers.
For additional information regarding NW Natural's gas cost incentive sharing mechanism, see Part II, Item 7 "Results of Operations—Regulatory Matters—Rate

Mechanisms—Gas Reserves" in NW Natural's 2020 Form 10-K.

THREE MONTHS ENDED SEPTEMBER 30, 2021 COMPARED TO SEPTEMBER 30, 2020. Cost of gas increased $1.5 million, or 6%, compared to the prior year due
to a 5% increase in volumes sold coupled with higher natural gas market prices.

NINE MONTHS ENDED SEPTEMBER 30, 2021 COMPARED TO SEPTEMBER 30, 2020. Cost of gas increased $5.2 million, or 3%, primarily due to a $3.3 million
higher loss from cost of gas incentive sharing, driven by costs related to the 2021 cold weather event that were not deferred for future recovery. The event
resulted in approximately $29 million of higher commodity costs, of which approximately $27 million was deferred to a regulatory asset. The remaining increase
in cost of gas is primarily the result of a 4% increase in volumes sold driven by customer growth and comparatively colder weather in 2021 as compared to 2020.

Other Regulated Services Margin
Other regulated services margin highlights include:

Three Months Ended September 30, Nine Months Ended September 30,
QTD Change YTD ChangeIn thousands 2021 2020 2021 2020

North Mist storage services $ 4,716 $ 4,866 $ 14,147 $ 14,599 $ (150) $ (452)
Other services 53 (463) 169 (352) 516 521 
Total other regulated services $ 4,769 $ 4,403 $ 14,316 $ 14,247 $ 366 $ 69 

THREE MONTHS ENDED SEPTEMBER 30, 2021 COMPARED TO SEPTEMBER 30, 2020. Other regulated services margin increased $0.4 million compared to the
prior period primarily due to a regulatory adjustment that occurred in the first nine months of 2020. The adjustment was made in accordance with the 2019
Oregon rate case and did not re-occur in 2021. The North Mist expansion facility did not experience any significant fluctuations in storage service revenue. See
Note 7 for information regarding North Mist expansion lease accounting.

NINE MONTHS ENDED SEPTEMBER 30, 2021 COMPARED TO SEPTEMBER 30, 2020. Other regulated services margin was relatively flat when compared to the
prior period. The North Mist expansion facility did not experience any significant fluctuations in storage service revenue.

Other
Other activities aggregated and reported as other at NW Natural include the non-NGD storage activity at Mist as well as asset management services and the
appliance retail center operations. Other activities aggregated and reported as other at NW Holdings include NWN Energy's equity investment in Trail West
Holding, LLC (TWH) through August 6, 2020; NNG Financial's investment in Kelso-Beaver Pipeline (KB Pipeline); and NWN Water, which owns and continues to
pursue investments in the water sector. See Note 4 for further discussion of our business segment and other, as well as our direct and indirect wholly-owned
subsidiaries. See Note 14 for information on our TWH investment.

The following table presents the results of activities aggregated and reported as other for both NW Holdings and NW Natural:

Three Months Ended September 30, Nine Months Ended September 30,
QTD Change YTD ChangeIn thousands, except EPS data 2021 2020 2021 2020

NW Natural other - net income $ 2,279 $ 1,900 $ 10,435 $ 4,771 $ 379 $ 5,664 
Other NW Holdings activity 363 1,543 (1,544) 220 (1,180) (1,764)

NW Holdings other - net income $ 2,642 $ 3,443 $ 8,891 $ 4,991 $ (801) $ 3,900 
Diluted EPS - NW Holdings - other $ 0.09 $ 0.11 $ 0.29 $ 0.16 $ (0.02) $ 0.13 

(1)

(2)

(1)

(2)    
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THREE MONTHS ENDED SEPTEMBER 30, 2021 COMPARED TO SEPTEMBER 30, 2020. Other net income decreased $0.8 million at NW Holdings and increased
$0.4 million at NW Natural. The increase at NW Natural was primarily due to an increase in interstate storage net income. The decrease at NW Holdings was
driven by higher expenses at the holding company and a gain recognized in the prior period related to the sale of Trail West, partially offset by higher net income
at NW Natural.

NINE MONTHS ENDED SEPTEMBER 30, 2021 COMPARED TO SEPTEMBER 30, 2020. Other net income increased $3.9 million at NW Holdings and $5.7 million at
NW Natural. The increase at NW Natural was primarily due to $7.6 million of higher asset management revenue primarily related to the 2021 cold weather
event, partially offset by $2.1 million of income tax expense associated with the higher revenue. The increase at NW Holdings was driven by the increase at NW
Natural, partially offset by higher project costs at the holding company.

Consolidated Operations
Operations and Maintenance
Operations and maintenance highlights include:

Three Months Ended September 30, Nine Months Ended September 30, QTD YTD
In thousands 2021 2020 2021 2020 Change Change
NW Natural $ 43,768 $ 38,657 $ 137,894 $ 126,111 $ 5,111 $ 11,783 

Other NW Holdings operations and
maintenance 3,561 2,695 11,673 8,145 866 3,528 

NW Holdings $ 47,329 $ 41,352 $ 149,567 $ 134,256 $ 5,977 $ 15,311 

THREE MONTHS ENDED SEPTEMBER 30, 2021 COMPARED TO SEPTEMBER 30, 2020. Operations and maintenance expense increased $6.0 million at NW
Holdings and $5.1 million at NW Natural. The increase at NW Natural was driven by the following:
• $2.3 million increase in professional service and information technology expenses;
• $1.2 million increase in lease expense related to a new headquarters and operations center; and
• $1.0 million increase related to certain operations and maintenance costs that were deferred to a regulatory asset, net of direct savings, in the third quarter

of 2020.

The $0.9 million increase in other NW Holdings operations and maintenance expense primarily reflects higher holding company expenses and operating
expenses from water and wastewater subsidiaries.

NINE MONTHS ENDED SEPTEMBER 30, 2021 COMPARED TO SEPTEMBER 30, 2020. Operations and maintenance expense increased $15.3 million at NW
Holdings and $11.8 million at NW Natural. The increase at NW Natural was driven by the following:
• $4.9 million increase in professional service and information technology expenses;
• $3.4 million increase in lease expense related to a new headquarters and operations center; and
• $2.2 million increase related to higher compensation and benefit costs.

The $3.5 million increase in other NW Holdings operations and maintenance expense primarily reflects higher project costs at the holding company and
operating expenses from water and wastewater subsidiaries.

Depreciation and Amortization
Depreciation and amortization highlights include:

Three Months Ended September 30, Nine Months Ended September 30, QTD YTD
In thousands 2021 2020 2021 2020 Change Change
NW Natural $ 27,719 $ 25,681 $ 82,418 $ 74,857 $ 2,038 $ 7,561 

Other NW Holdings depreciation and
amortization 719 253 2,261 1,588 466 673 

NW Holdings $ 28,438 $ 25,934 $ 84,679 $ 76,445 $ 2,504 $ 8,234 

THREE MONTHS ENDED SEPTEMBER 30, 2021 COMPARED TO SEPTEMBER 30, 2020. Depreciation and amortization expense increased $2.5 million and $2.0
million at NW Holdings and NW Natural, respectively, primarily due to additional capital investments in the distribution system, Mist storage, and information
technology systems, as well as resource and operations service center renovations.

NINE MONTHS ENDED SEPTEMBER 30, 2021 COMPARED TO SEPTEMBER 30, 2020. Depreciation and amortization expense increased $8.2 million and $7.6
million at NW Holdings and NW Natural, respectively, primarily due to additional capital investments in the distribution system, Mist storage, and information
technology systems, as well as resource and operations service center renovations.
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Other Income (Expense), Net
Other income (expense), net highlights include:

Three Months Ended September 30, Nine Months Ended September 30, QTD YTD
In thousands 2021 2020 2021 2020 Change Change
NW Natural other income (expense), net $ (2,295) $ (4,002) $ (8,526) $ (10,744) $ 1,707 $ 2,218 

Other NW Holdings activity 79 715 171 842 (636) (671)
NW Holdings other income (expense), net $ (2,216) $ (3,287) $ (8,355) $ (9,902) $ 1,071 $ 1,547 

THREE MONTHS ENDED SEPTEMBER 30, 2021 COMPARED TO SEPTEMBER 30, 2020. Other income (expense), net changed $1.1 million and $1.7 million at NW
Holdings and NW Natural, respectively, primarily due to higher interest income on regulatory assets in the current quarter and lower pension non-service costs.
The decrease at other NW Holdings was driven by a gain recognized in the prior period related to the sale of Trail West. Other income (expense), net primarily
consists of regulatory interest, pension and other postretirement non-service costs, gains from company-owned life insurance, and donations.

NINE MONTHS ENDED SEPTEMBER 30, 2021 COMPARED TO SEPTEMBER 30, 2020. Other income (expense), net changed $1.5 million and $2.2 million at NW
Holdings and NW Natural, respectively, primarily due to higher interest income on regulatory assets and lower pension non-service costs. The decrease at other
NW Holdings was driven by a gain recognized in the prior period related to the sale of Trail West.

Interest Expense, Net 
Interest expense, net highlights include:

Three Months Ended September 30, Nine Months Ended September 30, QTD YTD
In thousands 2021 2020 2021 2020 Change Change
NW Natural $ 10,850 $ 8,806 $ 32,336 $ 30,518 $ 2,044 $ 1,818 

Other NW Holdings interest expense, net 325 359 993 1,821 (34) (828)
NW Holdings $ 11,175 $ 9,165 $ 33,329 $ 32,339 $ 2,010 $ 990 

THREE MONTHS ENDED SEPTEMBER 30, 2021 COMPARED TO SEPTEMBER 30, 2020. Interest expense, net increased $2.0 million at both NW Holdings and NW
Natural. The increase at NW Natural is primarily due to $1.7 million of higher interest on commercial paper borrowings and $0.3 million lower AFUDC debt
interest income. The increase at NW Holdings includes the increase at NW Natural while interest on debt at NW Holdings was relatively flat.

NINE MONTHS ENDED SEPTEMBER 30, 2021 COMPARED TO SEPTEMBER 30, 2020. Interest expense, net increased $1.0 million and $1.8 million at NW Holdings
and NW Natural, respectively. The increase at NW Natural is primarily due to $1.3 million lower AFUDC debt interest income and $0.7 million of higher interest
on long-term debt. The increase at NW Holdings includes the increase at NW Natural partially offset by lower interest on the credit agreement at NW Holdings.

Income Tax Expense 
Income tax expense highlights include:

Three Months Ended September 30, Nine Months Ended September 30, QTD YTD
In thousands 2021 2020 2021 2020 Change Change
NW Natural income tax expense (benefit) $ (7,212) $ (6,057) $ 13,628 $ 6,942 $ (1,155) $ 6,686 
NW Holdings income tax expense (benefit) $ (7,127) $ (5,363) $ 13,117 $ 7,092 $ (1,764) $ 6,025 

THREE MONTHS ENDED SEPTEMBER 30, 2021 COMPARED TO SEPTEMBER 30, 2020. Income tax benefit increased $1.2 million at NW Natural and $1.8 million
at NW Holdings. The increase in income tax benefit is primarily due to a higher pre-tax loss in the current period compared to the prior year.

NINE MONTHS ENDED SEPTEMBER 30, 2021 COMPARED TO SEPTEMBER 30, 2020. Income tax expense increased $6.7 million at NW Natural and $6.0 million at
NW Holdings. The increase in income tax expense is primarily due to an increase in pre-tax income and Oregon's Corporate Activity Tax, partially offset by the
ongoing amortization of TCJA benefits.

57



Table of Contents

Discontinued Operations
On June 20, 2018, NWN Gas Storage, a wholly owned subsidiary of NW Holdings, entered into a Purchase and Sale Agreement (the Agreement) that provided
for the sale by NWN Gas Storage of all of its membership interests in Gill Ranch. Gill Ranch owns a 75% interest in a natural gas storage facility located near
Fresno, California known as the Gill Ranch Gas Storage Facility.

On December 4, 2020, NWN Gas Storage closed the sale of all the memberships interests in Gill Ranch and received payment of the initial cash purchase price
of $13.5 million less the $1.0 million deposit previously paid. Furthermore, additional payments to NWN Gas Storage may be made subject to a maximum
amount of $15.0 million in the aggregate (subject to a working capital adjustment) based on the economic performance of Gill Ranch each full gas storage year
(April 1 of one year through March 31 of the following year) occurring after the closing and the remaining portion of the 2020-2021 gas storage year and will
continue until such time as the maximum amount has been paid. The fair value of this arrangement at the closing date was zero based on a discounted cash
flow forecast. Subsequent changes in the fair value will be recorded in earnings. The completion of the sale resulted in an after-tax gain of $5.9 million for the
year ended December 31, 2020.

The results of Gill Ranch Storage have been determined to be discontinued operations until the date of sale and are presented separately, net of tax, from the
results of continuing operations of NW Holdings for all periods presented. See Note 18 for more information on the Agreement and the results of our
discontinued operations.

FINANCIAL CONDITION

Capital Structure
NW Holdings' long-term goal is to maintain a strong and balanced consolidated capital structure. NW Natural targets a regulatory capital structure
of 50% common equity and 50% long-term debt, which is consistent with approved regulatory allocations in Oregon, which has an allocation of 50% common
equity and 50% long-term debt without recognition of short-term debt, and Washington, which has an allocation of 50% long-term debt, 1% short-term debt,
and 49% common equity.

When additional capital is required, debt or equity securities are issued depending on both the target capital structure and market conditions. These sources of
capital are also used to fund long-term debt retirements and short-term commercial paper maturities. See "Liquidity and Capital Resources" below and Note 9.
Achieving our target capital structure and maintaining sufficient liquidity to meet operating requirements is necessary to maintain attractive credit ratings and
provide access to the capital markets at reasonable costs.

NW Holdings' consolidated capital structure was as follows:

September 30, December 31,
2021 2020 2020

Common equity 49.3 % 47.2 % 48.2 %
Long-term debt (including current maturities) 50.7 52.8 51.8 

Total 100.0 % 100.0 % 100.0 %

NW Natural's consolidated capital structure was as follows:

September 30, December 31,
2021 2020 2020

Common equity 49.3 % 46.8 % 47.7 %
Long-term debt (including current maturities) 50.7 53.2 52.3 

Total 100.0 % 100.0 % 100.0 %

Including short-term debt balances, as of September 30, 2021 and 2020, and December 31, 2020, NW Holdings' consolidated capital structure included
common equity of 40.4%, 42.0% and 41.4%; long-term debt of 41.5%, 42.3% and 40.0%; and short-term debt including current maturities of long-term debt
of 18.1%, 15.7% and 18.6%, respectively. As of September 30, 2021 and 2020, and December 31, 2020, NW Natural's consolidated capital structure included
common equity of 40.5%, 43.0%, and 42.1%; long-term debt of 41.5%, 45.8% and 43.2%; and short-term debt including current maturities of long-term debt
of 18.0%, 11.2%, and 14.7%, respectively.

Liquidity and Capital Resources
At September 30, 2021 and 2020, NW Holdings had approximately $19.5 million and $35.9 million, and NW Natural had approximately $9.7 million and $27.1
million of cash and cash equivalents, respectively. As the COVID-19 pandemic developed in March 2020, markets displayed significant volatility. In response to
that volatility and possible implications for the availability of access to the capital markets, NW Natural and NW Holdings undertook a number of measures to
increase cash on hand to ensure ample liquidity. In order to maintain sufficient liquidity during periods when capital markets are volatile, NW Holdings and NW
Natural may elect to maintain higher cash balances and add short-term borrowing capacity. NW Holdings and NW Natural may also pre-fund their respective
capital expenditures when long-term fixed rate environments are attractive. NW Holdings and
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NW Natural expect to have ample liquidity in the form of cash on hand and from operations and available credit capacity under credit facilities to support funding
needs.

In August 2021, NW Holdings initiated an at-the-market (ATM) equity program by entering into an equity distribution agreement under which NW Holdings may
issue and sell from time to time shares of common stock, no par value, having an aggregate gross sales price of up to $200 million. NW Holdings is under no
obligation to offer and sell common stock under the ATM equity program, which expires in August 2024. Any shares of common stock offered under the ATM
equity program are registered on NW Holdings’ universal shelf registration statement filed with the SEC. During the quarter ended September 30, 2021, NW
Holdings issued and sold 41,421 shares of common stock pursuant to the ATM equity program resulting in cash proceeds of $2.1 million, net of fees and
commissions paid to agents of $22 thousand. As of September 30, 2021, NW Holdings had issued and sold 41,421 shares of common stock pursuant to the
ATM equity program resulting in cash proceeds of $2.1 million, net of fees and commissions paid to agents of $22 thousand.

NW Holdings
For NW Holdings, short-term liquidity is primarily provided by cash balances, dividends from its operating subsidiaries, in particular NW Natural, available cash
from a multi-year credit facility, and short-term credit facilities. NW Holdings also has a universal shelf registration statement filed with the SEC for the issuance
of debt and equity securities. NW Holding's long-term debt, if any, and equity issuances are primarily used to provide equity contributions to NW Holdings’
operating subsidiaries for operating and capital expenditures and other corporate purposes. Over the next three years, we estimate NW Holdings' incremental
capital needs to be in the range of $400 million to $500 million to support NW Natural and NW Natural Water's operating and capital expenditure programs. NW
Holdings' issuance of securities is not subject to regulation by state public utility commissions, but the dividends from NW Natural to NW Holdings are subject to
regulatory ring-fencing provisions. NW Holdings guarantees the debt of its wholly-owned subsidiary, NWN Water. See "Long-Term Debt" below for more
information regarding NWN Water debt.

As part of the ring-fencing conditions agreed upon with the OPUC and WUTC in connection with the holding company reorganization, NW Natural may not pay
dividends or make distributions to NW Holdings if NW Natural’s credit ratings and common equity ratio, defined as the ratio of equity to long-term debt, fall below
specified levels. If NW Natural’s long-term secured credit ratings are below A- for S&P and A3 for Moody’s, dividends may be issued so long as NW Natural’s
common equity ratio is 45% or more. If NW Natural’s long term secured credit ratings are below BBB for S&P and Baa2 for Moody’s, dividends may be issued
so long as NW Natural’s common equity ratio is 46% or more. Dividends may not be issued if NW Natural’s long-term secured credit ratings are BB+ or below
for S&P or Ba1 or below for Moody’s, or if NW Natural’s common equity ratio is below 44%, where the ratio is measured using common equity and long-term
debt excluding imputed debt or debt-like lease obligations. In each case, common equity ratios are determined based on a preceding or projected 13-month
average. In addition, there are certain OPUC notice requirements for dividends in excess of 5% of NW Natural’s retained earnings.

Additionally, if NW Natural’s common equity (excluding goodwill and equity associated with non-regulated assets), on a preceding or projected 13-month
average basis, is less than 46% of NW Natural’s capital structure not including short-term debt, NW Natural is required to notify the OPUC, and if the common
equity ratio falls below 44%, file a plan with the OPUC to restore its equity ratio to 44%. This condition is designed to ensure NW Natural continues to be
adequately capitalized under the holding company structure. Under the WUTC order, the average common equity ratio must not exceed 56%.

Based on several factors, including current cash reserves, committed credit facilities, its ability to receive dividends from its operating subsidiaries, in particular
NW Natural, and an expected ability to issue long-term debt and equity securities in the capital markets, NW Holdings believes its liquidity is sufficient to meet
anticipated near-term cash requirements, including all contractual obligations, investing, and financing activities as discussed in "Cash Flows" below.

At September 30, 2021, NW Natural satisfied the ring-fencing provisions described above.

NW HOLDINGS DIVIDENDS. Quarterly dividends have been paid on common stock each year since NW Holdings’ predecessor’s stock was first issued to the
public in 1951. Annual common stock dividend payments per share, adjusted for stock splits, have increased each year since 1956. The declarations and
amount of future dividends to shareholders will depend upon earnings, cash flows, financial condition, NW Natural’s ability to pay dividends to NW Holdings and
other factors. The amount and timing of dividends payable on common stock is at the sole discretion of the NW Holdings Board of Directors.

Natural Gas Distribution Segment
For the NGD business segment, short-term borrowing requirements typically peak during colder winter months when the NGD business borrows money to cover
the lag between natural gas purchases and bill collections from customers. Short-term liquidity for the NGD business is primarily provided by cash balances,
internal cash flow from operations, proceeds from the sale of commercial paper notes, as well as available cash from multi-year credit facilities, short-term credit
facilities, company-owned life insurance policies, the sale of long-term debt, and equity contributions from NW Holdings. NW Natural's long-term debt and
contributions from NW Holdings are primarily used to finance NGD capital expenditures, refinance maturing debt, and provide temporary funding for other
general corporate purposes of the NGD business. 
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Based on its current debt ratings (see "Credit Ratings" below), NW Natural has been able to issue commercial paper and long-term debt at attractive rates and
generally has not needed to borrow or issue letters of credit from its back-up credit facility. In the event NW Natural is not able to issue new debt due to adverse
market conditions or other reasons, NW Natural expects that near-term liquidity needs can be met using internal cash flows, issuing commercial paper, receiving
equity contributions from NW Holdings, or, for the NGD segment, drawing upon a committed credit facility. NW Natural also has a universal shelf registration
statement filed with the SEC for the issuance of secured and unsecured debt securities.

In the event senior unsecured long-term debt ratings are downgraded, or outstanding derivative positions exceed a certain credit threshold, counterparties under
derivative contracts could require NW Natural to post cash, a letter of credit, or other forms of collateral, which could expose NW Natural to additional cash
requirements and may trigger increases in short-term borrowings while in a net loss position. NW Natural was not required to post collateral at September 30,
2021. If the credit risk-related contingent features underlying these contracts were triggered on September 30, 2021, assuming NW Natural's long-term debt
ratings dropped to non-investment grade levels, we would not be required to post collateral with counterparties, including estimates for adequate assurance.
See "Credit Ratings" below and Note 16.

Other items that may have a significant impact on NW Natural's liquidity and capital resources include pension contribution requirements and environmental
expenditures. For additional information, see Part II, Item 7 "Financial Condition" in the 2020 Form 10-K.

Contractual Obligations
NW Natural Renewables is a newly formed and non-regulated subsidiary of NW Natural Holdings established to pursue non-regulated renewable activities. In
September 2021, a subsidiary of NW Natural Renewables and a subsidiary of EDL, a global producer of sustainable distributed energy, executed agreements to
develop two production facilities that are designed to convert landfill waste gases to renewable natural gas (RNG). Testing and commissioning of the production
facilities are expected to occur in 2023. Upon completion of each facility, NW Natural Renewables is committed to make cash payments totaling $50.1 million to
partially fund the infrastructure required to condition biogas and connect gas production to existing regional pipeline networks.

Alongside these development agreements, a subsidiary of NW Natural Renewables and a subsidiary of EDL executed agreements designed to secure a 20-year
supply of RNG. At September 30, 2021, the amount of RNG purchases based on prices and quantities specified in the agreements are as follows: approximately
$9.2 million in 2023, $10.5 million in 2024, $21.0 million in 2025 and $605.0 million thereafter.

See Part II, Item 7, "Financial Condition—Contractual Obligations" in the 2020 Form 10-K for additional contractual obligations.

Short-Term Debt
The primary source of short-term liquidity for NW Holdings is cash balances, dividends from its operating subsidiaries, in particular NW Natural, available cash
from a multi-year credit facility, and short-term credit facilities it may enter into from time to time.

The primary source of short-term liquidity for NW Natural is from the sale of commercial paper, available cash from a multi-year credit facility, and short-term
credit facilities. NW Holdings and NW Natural have separate bank facilities, and NW Natural has a commercial paper program. In addition to issuing commercial
paper or bank loans to meet working capital requirements, including seasonal requirements to finance gas purchases and accounts receivable, short-term debt
may also be used to temporarily fund capital requirements. For NW Natural, commercial paper and bank loans are periodically refinanced through the sale of
long-term debt or equity contributions from NW Holdings. Commercial paper, when outstanding, is sold through two commercial banks under an issuing and
paying agency agreement and is supported by one or more unsecured revolving credit facilities. See “Credit Agreements” below.

In June 2021, NW Natural entered into a $100.0 million 364-Day Term Loan Credit Agreement (Term Loan) and borrowed the full amount. All principal and
unpaid interest under the Term Loan is due and payable in June 2022. The Term Loan requires NW Natural to maintain a consolidated indebtedness to total
capitalization ratio of 70% or less. Failure to comply with this covenant would entitle the lenders to terminate their lending commitments and accelerate the
maturity of all amounts outstanding. NW Natural was in compliance with this covenant at September 30, 2021, with a consolidated indebtedness to total
capitalization ratio of 59.5%.

At September 30, 2021 and 2020, NW Holdings had short-term debt outstanding of $399.5 million and $223.0 million, respectively. At September 30, 2021 and
2020, NW Natural had short-term debt outstanding of $370.5 million and $150.0 million, respectively. NW Holdings' short-term debt at September 30, 2021
consisted of $29.0 million in revolving credit agreement loans at NW Holdings, $270.5 million of commercial paper outstanding at NW Natural, and the
aforementioned $100.0 million Term Loan. The weighted average interest rate on the revolving credit agreement at September 30, 2021 was 1.1% at NW
Holdings. The weighted average interest rate of commercial paper and the Term Loan outstanding at September 30, 2021 was 0.2% and 0.7%, respectively, at
NW Natural.
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Credit Agreements
NW Holdings
At September 30, 2021, NW Holdings had a $100 million credit agreement, with a feature that allows it to request increases in the total commitment amount up
to a maximum of $150 million. The maturity date of the agreement is October 2, 2023, with available extensions of commitments for two additional one-year
periods, subject to lender approval. On November 3, 2021, NW Holdings and the parties to the credit agreement amended and restated the agreement to,
among other things, increase the initial commitment to $200 million with a feature that allows it to request increases in the total commitment amount up to a
maximum of $300 million, and extend the maturity date to November 3, 2026, with available extensions of commitments for two additional one-year periods,
subject to lender approval (Amended NW Holdings Credit Agreement).

All lenders under the agreement are major financial institutions with committed balances and investment grade credit ratings as of September 30, 2021 as
follows:

In millions
Lender rating, by category Loan Commitment
AA/Aa $ 100 

Total $ 100 

The lenders remain the same under the Amended NW Holdings Credit Agreement with a loan commitment of $200 million. Based on credit market conditions, it
is possible one or more lending commitments could be unavailable to NW Holdings if the lender defaulted due to lack of funds or insolvency; however, NW
Holdings does not believe this risk to be imminent due to the lenders' strong investment-grade credit ratings. At September 30, 2021, September 30, 2020 and
December 31, 2020, $29.0 million, $73.0 million and $73.0 million were drawn under the existing NW Holdings Credit Agreement, respectively.

The existing and amended credit agreements permit the issuance of letters of credit in an aggregate amount of up to $40 million. The principal amount of
borrowings under the credit agreement as existing and amended is due and payable on the maturity date. The existing and amended NW Holding credit
agreements require NW Holdings to maintain a consolidated indebtedness to total capitalization ratio of 70% or less. Failure to comply with this covenant would
entitle the lenders to terminate their lending commitments and accelerate the maturity of all amounts outstanding. NW Holdings was in compliance with this
covenant at September 30, 2021 and 2020, with consolidated indebtedness to total capitalization ratios of 59.6% and 58.0%, respectively.

The existing and amended agreements also require NW Holdings to maintain debt ratings (which are defined by a formula using NW Natural's credit ratings in
the event NW Holdings does not have a credit rating) with Standard & Poor's (S&P) and Moody's Investors Service, Inc. (Moody’s) and notify the lenders of any
change in its senior unsecured debt ratings or senior secured debt ratings, as applicable, by such rating agencies. A change in NW Holdings' debt ratings by
S&P or Moody’s is not an event of default, nor is the maintenance of a specific minimum level of debt rating a condition of drawing upon the credit agreements.
Rather, interest rates on any loans outstanding under the credit agreements are tied to debt ratings and therefore, a change in the debt rating would increase or
decrease the cost of any loans under the credit agreements when ratings are changed. NW Holdings does not currently maintain ratings with S&P or Moody's.

NW Natural
At September 30, 2021, NW Natural had a $300 million credit agreement, with a feature that allows it to request increases in the total commitment amount up to
a maximum of $450 million. The maturity date of the agreement is October 2, 2023, with an available extension of commitments for two additional one-year
periods, subject to lender approval. On November 3, 2021, NW Natural and the parties to the credit agreement amended and restated the agreement to, among
other things, increase the initial commitment to $400 million with a feature that allows it to request increases in the total commitment amount up to a maximum of
$600 million, and extend the maturity date to November 3, 2026, with available extensions of commitments for two additional one-year periods, subject to lender
approval (Amended NW Natural Credit Agreement).

All lenders under the agreement are major financial institutions with committed balances and investment grade credit ratings as of September 30, 2021 as
follows:

In millions
Lender rating, by category Loan Commitment
AA/Aa $ 300 

Total $ 300 

The lenders remain the same under the Amended NW Natural Credit Agreement with a loan commitment of $400 million. Based on credit market conditions, it is
possible one or more lending commitments could be unavailable to NW Natural if the lender defaulted due to lack of funds or insolvency; however, NW Natural
does not believe this risk to be imminent due to the lenders' strong investment-grade credit ratings. NW Natural did not have any outstanding balances drawn
under this credit facility at September 30, 2021, September 30, 2020 and December 31, 2020.
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The existing and amended credit agreements permit the issuance of letters of credit in an aggregate amount of up to $60 million. The principal amount of
borrowings under both credit agreements is due and payable on the maturity date. The existing and amended credit agreements permit NW Natural to maintain
a consolidated indebtedness to total capitalization ratio of 70% or less. Failure to comply with this covenant would entitle the lenders to terminate their lending
commitments and accelerate the maturity of all amounts outstanding. NW Natural was in compliance with this covenant at September 30, 2021 and 2020, with
consolidated indebtedness to total capitalization ratios of 59.5% and 57.0%, respectively.

The existing and amended agreements also require NW Natural to maintain credit ratings with S&P and Moody’s and notify the lenders of any change in NW
Natural's senior unsecured debt ratings or senior secured debt ratings, as applicable, by such rating agencies. A change in NW Natural's debt ratings by S&P or
Moody’s is not an event of default, nor is the maintenance of a specific minimum level of debt rating a condition of drawing upon the credit agreement. Rather,
interest rates on any loans outstanding under the agreement are tied to debt ratings and therefore, a change in the debt rating would increase or decrease the
cost of any loans under the credit agreement when ratings are changed. See "Credit Ratings" below.

Credit Ratings
NW Holdings does not currently maintain ratings with S&P or Moody's. NW Natural's credit ratings are a factor of liquidity, potentially affecting access to the
capital markets including the commercial paper market. NW Natural's credit ratings also have an impact on the cost of funds and the need to post collateral
under derivative contracts. The following table summarizes NW Natural's current credit ratings:

S&P Moody's
Commercial paper (short-term debt) A-1 P-2
Senior secured (long-term debt) AA- A2
Senior unsecured (long-term debt) n/a Baa1
Corporate credit rating A+ n/a
Ratings outlook Stable Stable

The above credit ratings and ratings outlook are dependent upon a number of factors, both qualitative and quantitative, and are subject to change at any time.
The disclosure of or reference to these credit ratings is not a recommendation to buy, sell or hold NW Holdings or NW Natural securities. Each rating should be
evaluated independently of any other rating.

As part of the ring-fencing conditions agreed upon with the OPUC and WUTC in connection with the holding company reorganization, NW Holdings and NW
Natural are required to maintain separate credit ratings, long-term debt ratings, and preferred stock ratings, if any.

Long-Term Debt
In June 2021, NW Natural Water entered into a five-year term loan credit agreement for $55.0 million and borrowed the full amount. The loan carried an interest
rate of 0.9% at September 30, 2021, which is based upon the one-month LIBOR rate plus a spread. The loan is guaranteed by NW Holdings and requires NW
Holdings to maintain a consolidated indebtedness to total capitalization ratio of 70% or less. Failure to comply with this covenant would entitle the lenders to
terminate their lending commitments and accelerate the maturity of all amounts outstanding. NW Holdings was in compliance with this covenant at
September 30, 2021, with a consolidated indebtedness to total capitalization ratio of 59.6%.

At September 30, 2021, NW Holdings and NW Natural had long-term debt outstanding of $916.3 million and $857.8 million, respectively, which included $7.1
million and $6.9 million of unamortized debt issuance costs at NW Holdings and NW Natural, respectively. NW Natural's long-term debt consists of first
mortgage bonds (FMBs) with maturity dates ranging from 2023 through 2050, interest rates ranging from 2.8% to 7.9%, and a weighted average interest rate of
4.5%.

In August 2021, NW Natural retired $10.0 million of FMBs with an interest rate of 9.1%. In September 2021, NW Natural Retired $50.0 million of FMBs with an
interest rate of 3.2%. No other long-term debt is scheduled to mature over the next twelve months as of September 30, 2021.

See Part II, Item 7, "Financial Condition—Contractual Obligations" in the 2020 Form 10-K for long-term debt maturing over the next five years.

Bankruptcy Ring-fencing Restrictions
As part of the ring-fencing conditions agreed upon with the OPUC and WUTC in connection with the holding company reorganization, NW Natural is required to
have one director who is independent from NW Natural management and from NW Holdings and to issue one share of NW Natural preferred stock to an
independent third party. NW Natural was in compliance with both of these ring-fencing provisions as of September 30, 2021. NW Natural may file a voluntary
petition for bankruptcy only if approved unanimously by the Board of Directors of NW Natural, including the independent director, and by the holder of the
preferred share.
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Cash Flows
Operating Activities
Changes in operating cash flows are primarily affected by net income or loss, changes in working capital requirements, and other cash and non-cash
adjustments to operating results.

Nine Months Ended September 30,
In thousands 2021 2020 YTD Change
NW Natural cash provided by operating activities $ 161,828 $ 156,970 $ 4,858 
NW Holdings cash provided by operating activities $ 181,724 $ 150,797 $ 30,927 

NINE MONTHS ENDED SEPTEMBER 30, 2021 COMPARED TO SEPTEMBER 30, 2020. Cash provided by operating activities increased $30.9 million at NW
Holdings and increased $4.9 million at NW Natural. The significant factors contributing to the increase at NW Holdings were as follows:
• $51.1 million increase in the regulatory incentive sharing mechanism related to revenues earned from Mist gas storage and asset management activities

primarily related to the 2021 cold weather event;
• $14.1 million of lower contributions to the defined benefit pension plan; and
• $13.4 million increase in net income; partially offset by
• $30.9 million increase in net deferred gas costs as the actual costs for the nine months ended September 30, 2021 were 27% above the PGA estimates

primarily due to the 2021 cold weather event as opposed to gas costs for the nine months ended September 30, 2020 that were 3% below estimates
embedded in the PGA; and

• $16.2 million increase in inventories primarily driven by higher gas costs.

During the nine months ended September 30, 2021, NW Natural contributed $9.6 million to the NGD segment's qualified defined benefit pension plan compared
to $23.7 million for the same period in 2020. The American Rescue Plan, which was signed into law on March 11, 2021, includes a provision for pension relief
that extends the amortization period for required contributions from 7 to 15 years and provides for the stabilization of interest rates used to calculate future
required contributions. As a result, NW Natural does not expect to make any further plan contributions during the remainder of 2021. The amount and timing of
future contributions will depend on market interest rates and investment returns on the plans' assets. For additional information, see Note 10.

The increase in cash provided by operating activities at NW Natural was primarily driven by the increase discussed above, partially offset by a $16.9 million
decrease in income and other taxes.

NW Holdings and NW Natural have lease and purchase commitments relating to their operating activities that are financed with cash flows from operations. For
additional information, see Part II, Item 7 "Financial Condition—Contractual Obligations" and Note 17 in the 2020 Form 10-K. 
Investing Activities

Nine Months Ended September 30,
In thousands 2021 2020 YTD Change
NW Natural cash used in investing activities $ (197,169) $ (188,611) $ (8,558)
NW Holdings cash used in investing activities $ (203,521) $ (226,765) $ 23,244 

NINE MONTHS ENDED SEPTEMBER 30, 2021 COMPARED TO SEPTEMBER 30, 2020. Cash used in investing activities decreased $23.2 million at NW Holdings
and increased $8.6 million at NW Natural. NW Holdings' decrease in cash used in investing activities was primarily due to $38.1 million of cash used for water
and waste water acquisitions, net of cash acquired, during the nine months ended September 30, 2020. The increase at NW Natural is primarily due to an
increase in capital expenditures of $10.8 million partially offset by decreased leasehold improvement expenditures of $7.3 million.

NW Natural capital expenditures in 2021 are anticipated to be in the range of $280 million to $320 million and for the five-year period from 2021 to 2025 are
expected to range from $1.0 billion to $1.2 billion. NW Natural Water is expected to invest approximately $15 million in 2021 related to maintenance capital
expenditures for water and wastewater utilities currently owned or under a purchase and sale agreement, and for the five-year period from 2021 to 2025, capital
expenditures are expected to be approximately $40 million to $50 million. Investments in our infrastructure during and after 2021 will depend largely on
additional regulations, growth, and expansion opportunities. Required funds for the investments are expected to be internally generated or financed with long-
term debt or equity, as appropriate.
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Financing Activities

Nine Months Ended September 30,
In thousands 2021 2020 YTD Change
NW Natural cash provided by financing activities $ 37,469 $ 55,112 $ (17,643)
NW Holdings cash provided by financing activities $ 14,015 $ 104,503 $ (90,488)

NINE MONTHS ENDED SEPTEMBER 30, 2021 COMPARED TO SEPTEMBER 30, 2020. Cash provided by financing activities decreased $90.5 million and $17.6
million at NW Holdings and NW Natural, respectively. The decrease in cash provided by financing activities at NW Natural was driven by a $135.0 million
decrease in long-term debt, partially offset by an increase of $114.1 million in higher borrowings of short-term debt instruments.

In addition to the decrease at NW Natural, the decrease in cash provided by financing activities at NW Holdings was primarily due to the repayment of the $35.0
million two-year loan agreement at NW Natural Water and lower borrowings on NW Holdings' credit facility during the nine months ended September 30, 2021,
partially offset by the proceeds from the $55.0 million five-year term loan credit agreement at NW Natural Water.

Contingent Liabilities
Loss contingencies are recorded as liabilities when it is probable that a liability has been incurred and the amount of the loss is reasonably estimable in
accordance with accounting standards for contingencies. See “Application of Critical Accounting Policies and Estimates” in the 2020 Form 10-K. At
September 30, 2021, NW Natural's total estimated liability related to environmental sites is $105.7 million. See "Results of Operations—Regulatory Matters—
Rate Mechanisms—Environmental Costs" in the 2020 Form 10-K and Note 17.
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APPLICATION OF CRITICAL ACCOUNTING POLICIES AND ESTIMATES

In preparing financial statements in accordance with U.S. GAAP, management exercises judgment to assess the potential outcomes and related accounting
impacts in the selection and application of accounting principles, including making estimates and assumptions that affect reported amounts of assets, liabilities,
revenues, expenses, and related disclosures in the financial statements. Management considers critical accounting policies to be those which are most
important to the representation of financial condition and results of operations and which require management’s most difficult and subjective or complex
judgments, including accounting estimates that could result in materially different amounts if reported under different conditions or if they used different
assumptions. Our most critical estimates and judgments for both NW Holdings and NW Natural include accounting for:

• regulatory accounting;
• revenue recognition;
• derivative instruments and hedging activities;
• pensions and postretirement benefits;
• income taxes;
• environmental contingencies; and
• impairment of long-lived assets and goodwill.

There have been no material changes to the information provided in the 2020 Form 10-K with respect to the application of critical accounting policies and
estimates. See Part II, Item 7, "Application of Critical Accounting Policies and Estimates," in the 2020 Form 10-K.

Management has discussed its current estimates and judgments used in the application of critical accounting policies with the Audit Committees of the Boards of
NW Holdings and NW Natural. Within the context of critical accounting policies and estimates, management is not aware of any reasonably likely events or
circumstances that would result in materially different amounts being reported. For a description of recent accounting pronouncements that could have an
impact on financial condition, results of operations or cash flows, see Note 2.

ITEM 3. QUANTITATIVE AND QUALITATIVE DISCLOSURES ABOUT MARKET RISK
  
NW Holdings and NW Natural are exposed to various forms of market risk including commodity supply risk, commodity price risk, interest rate risk, foreign
currency risk, credit risk and weather risk. This section describes NW Holdings' and NW Natural's exposure to these risks, as applicable. Management monitors
and manages these financial exposures as an integral part of NW Holdings' and NW Natural's overall risk management program. No material changes have
occurred related to disclosures about market risk for the nine months ended September 30, 2021. For additional information, see Part II, Item 1A, “Risk
Factors” in this report and Part II, Item 7A, “Quantitative and Qualitative Disclosures about Market Risk” in the 2020 Form 10-K.
  
ITEM 4. CONTROLS AND PROCEDURES
 
(a) Evaluation of Disclosure Controls and Procedures
 
NW Holdings and NW Natural management, under the supervision and with the participation of the Chief Executive Officer and Chief Financial Officer,
completed an evaluation of the effectiveness of the design and operation of disclosure controls and procedures (as defined in Rules 13a-15(e) and 15d-15(e) of
the Securities Exchange Act of 1934, as amended (the Exchange Act)). Based upon this evaluation, the Chief Executive Officer and Chief Financial Officer of
each registrant have concluded that, as of the end of the period covered by this report, disclosure controls and procedures were effective to ensure that
information required to be disclosed by each such registrant and included in reports filed or submitted under the Exchange Act is recorded, processed,
summarized, and reported within the time periods specified in the Securities and Exchange Commission (SEC) rules and forms and that such information is
accumulated and communicated to management of each registrant, including the Chief Executive Officer and Chief Financial Officer, as appropriate to allow
timely decisions regarding required disclosure.
 
(b) Changes in Internal Control Over Financial Reporting
 
NW Holdings and NW Natural management are responsible for establishing and maintaining adequate internal control over financial reporting, as such term is
defined in Exchange Act Rule 13a-15(f).
 
There have been no changes in NW Natural's or NW Holdings' internal control over financial reporting that occurred during the quarter ended September 30,
2021 that have materially affected, or are reasonably likely to materially affect, internal control over financial reporting for NW Holdings and NW Natural. The
statements contained in Exhibit 31.1, Exhibit 31.2, Exhibit 31.3, and Exhibit 31.4 should be considered in light of, and read together with, the information set
forth in this Item 4(b). 
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PART II. OTHER INFORMATION

ITEM 1. LEGAL PROCEEDINGS

Other than the proceedings disclosed in Note 17 and those proceedings disclosed and incorporated by reference in Part I, Item 3, “Legal Proceedings” in the
2020 Form 10-K, we have only nonmaterial litigation, or litigation that occurs in the ordinary course of our business.

ITEM 1A. RISK FACTORS
There were no material changes from the risk factors discussed in Part I, Item 1A, "Risk Factors” in the 2020 Form 10-K. In addition to the other information set
forth in this report, you should carefully consider those risk factors, which could materially affect our business, financial condition, or results of operations.

ITEM 2. UNREGISTERED SALES OF EQUITY SECURITIES AND USE OF PROCEEDS
 
The following table provides information about purchases of NW Holdings' equity securities that are registered pursuant to Section 12 of the Securities
Exchange Act of 1934, as amended, during the quarter ended September 30, 2021:

Issuer Purchases of Equity Securities

Period
Total Number 

of Shares Purchased
Average 

Price Paid per Share

Total Number of Shares 
Purchased as Part of 

Publicly Announced Plans or
Programs

Maximum Dollar Value of 
Shares that May Yet Be 

Purchased Under the Plans or
Programs

Balance forward  2,124,528 $ 16,732,648 
07/01/21-07/31/21 — — — — 
08/01/21-08/31/21 2,877 $ 53.67 — — 
09/01/21-09/30/21 — — — — 

Total 2,877 $ 53.67 2,124,528 $ 16,732,648 

During the quarter ended September 30, 2021, no shares of common stock were purchased on the open market to meet the requirements of NW Holdings' Dividend
Reinvestment and Direct Stock Purchase Plan. However, 2,877 shares of NW Holdings common stock were purchased on the open market to meet the requirements of
share-based compensation programs. During the quarter ended September 30, 2021, no shares of NW Holdings common stock were accepted as payment for stock
option exercises pursuant to the NW Natural Restated Stock Option Plan.
During the quarter ended September 30, 2021, no shares of NW Holdings common stock were repurchased pursuant to the Board-approved share repurchase program.
In May 2019, we received NW Holdings Board approval to extend the repurchase program through May 2022. For more information on this program, refer to Note 5 in the
2020 Form 10-K.

ITEM 5. OTHER INFORMATION

This disclosure is intended to satisfy any obligation to provide disclosures pursuant to Item 2.03 of Form 8-K.

New NW Holdings Credit Facility
On November 3, 2021, NW Holdings entered into an amended and restated credit agreement for unsecured revolving loans with JPMorgan Chase Bank, N.A.,
as administrative agent, and Bank of America, N.A., U.S. Bank National Association, and Wells Fargo Bank, National Association, as co-syndication agents, and
J.P. Morgan Securities, LLC as the sustainability structuring agent (NW Holdings Facility). The aggregate commitment under the NW Holdings Facility is $200
million, with an accordion feature whereby NW Holdings may request, subject to certain agent or lender consent rights, increases in the aggregate commitment
amount up to an additional $100 million. As of November 5, 2021, NW Holdings had borrowed $129 million on the NW Holdings Facility, leaving $71 million to be
drawn. The NW Holdings Facility is expected to be drawn on from time to time and used for general corporate purposes, including, but not limited to,
contributions from NW Holdings to its subsidiaries for working capital and other general corporate purposes.

The NW Holdings Facility will also permit the usage of a portion of the revolving credit facility for the issuance of letters of credit in an aggregate amount up to
$40 million for the account of NW Holdings. Generally, NW Holdings is required to reimburse drawings on letters of credit on the same day such drawings are
made, provided that NW Holdings may (subject to the conditions to borrowing set forth in the NW Holdings Facility) finance such reimbursements with a
revolving loan that will bear interest at the Alternate Base Rate (as defined).

The maturity date for the NW Holdings Facility is November 3, 2026, provided that NW Holdings may request, subject to lender consent rights, up to two,
additional one-year extensions. NW Holdings may prepay any ABR Loan (as defined) without premium payment or penalty. NW Holdings may prepay a Term
Benchmark Loan (as defined) without premium or penalty except customary breakage fees if prepaid on a date that is other than the end of the applicable
interest period.

(1) (2) (2)

(1)

(2)
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Under the terms of the NW Holdings Facility, NW Holdings will pay arrangement fees, upfront fees, administrative agent fees, letter of credit fronting fees and
annual facility fees but is not required to maintain compensating bank balances. The interest rates on borrowings under the NW Holdings Facility are based on
the Debt Rating (as defined), which is defined as certain credit ratings assigned by Standard & Poor's (S&P) or Moody's Investor Services (Moody's) to certain
categories of indebtedness of NW Holdings or NW Natural (depending on which credit ratings are available).

The NW Holdings Facility requires that NW Natural maintain credit ratings with S&P and Moody’s and that NW Holdings notify the banks of any change in the
Debt Rating. A change in the Debt Rating is not an event of default, nor is the maintenance of a specific minimum level of credit rating a condition to drawing
upon the NW Holdings Facility. However, interest rates on any loans outstanding under the NW Holdings Facility are tied to the Debt Rating, which would
increase or decrease the cost of borrowings when ratings are changed.

Interest on any borrowing under the NW Holdings Facility, is payable (a) with respect to any ABR Loan, on the second business day following the last day of
each of March, June, September and December and (b) with respect to any Term Benchmark Loan, on the last day of the Interest Period (as defined) applicable
thereto or, in the case of a Term Benchmark Borrowing with an Interest Period of more than three months’ duration, each day prior to the last day of such
Interest Period that occurs at intervals of three months’ duration after the first day of such Interest Period.

The NW Holdings Facility requires NW Holdings to maintain a ratio of Consolidated Indebtedness to Total Capitalization (each as defined) of 70 percent or less.
Failure to comply with this financial covenant would entitle the banks to terminate their lending commitments and to accelerate the maturity of all amounts
outstanding.

New NW Natural Credit Facility
On November 3, 2021, NW Natural entered into an amended and restated credit agreement for unsecured revolving loans with JPMorgan Chase Bank, N.A., as
administrative agent, and Bank of America, N.A., U.S. Bank National Association, and Wells Fargo Bank, National Association, as co-syndication agents, and
J.P. Morgan Securities, LLC as the sustainability structuring agent (NW Natural Facility). The aggregate commitment under the NW Natural Facility is $400
million, with an accordion feature whereby NW Natural may request, subject to certain agent or lender consent rights, increases in the aggregate commitment
amount up to an additional $200 million. NW Natural expects the NW Natural Facility to be used primarily to back the NW Natural commercial paper program.

The NW Natural Facility will also permit the usage of a portion of the revolving credit facility for the issuance of letters of credit in an aggregate amount up to $60
million for the account of NW Natural. Generally, NW Natural is required to reimburse drawings on letters of credit on the same day such drawings are made,
provided that NW Natural may (subject to the conditions to borrowing set forth in the NW Natural Facility) finance such reimbursements with a revolving loan that
will bear interest at the Alternate Base Rate (as defined in the NW Natural Facility).

The maturity date for the NW Natural Facility is November 3, 2026, provided that NW Natural may request, subject to lender consent rights, up to two, additional
one-year extensions. NW Natural may prepay any ABR Loan (as defined) without premium payment or penalty. NW Natural may prepay a Term Benchmark
Loan (as defined) without premium or penalty except customary breakage fees if prepaid on a date that is other than the end of the applicable interest period.

Under the terms of the NW Natural Facility, NW Natural will pay arrangement fees, upfront fees, administrative agent fees, letter of credit fees and annual facility
fees but is not required to maintain compensating bank balances. The interest rates on borrowings under the NW Natural Facility, are based on the Debt Rating
(as defined), which is defined as certain credit ratings assigned by Standard & Poor's (S&P) or Moody's Investor Services (Moody's) to certain categories of
indebtedness of NW Natural (depending) on which credit ratings are available.

The NW Natural Facility requires that NW Natural maintain credit ratings with S&P and Moody’s and that NW Natural notify the banks of any change in the Debt
Rating. A change in the Debt Rating is not an event of default, nor is the maintenance of a specific minimum level of credit rating a condition to drawing upon the
NW Natural Facility. However, interest rates on any loans outstanding under the NW Natural Facility are tied to the Debt Rating, which would increase or
decrease the cost of borrowings when ratings are changed.

Interest on any borrowing under the NW Natural Facility, is payable (a) with respect to any ABR Loan, on the second business day following the last day of each
of March, June, September and December and (b) with respect to any Term Benchmark Loan, on the last day of the Interest Period (as defined) applicable
thereto or, in the case of a Term Benchmark Borrowing with an Interest Period of more than three months’ duration, each day prior to the last day of such
Interest Period that occurs at intervals of three months’ duration after the first day of such Interest Period.

The NW Natural Facility requires NW Natural to maintain a ratio of Consolidated indebtedness to Total Capitalization (each as defined) of 70 percent or less.
Failure to comply with this financial covenant would entitle the banks to terminate their lending commitments and to accelerate the maturity of all amounts
outstanding.
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ITEM 6. EXHIBITS

See the Exhibit Index below, which is incorporated by reference herein.
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NORTHWEST NATURAL GAS COMPANY
NORTHWEST NATURAL HOLDING COMPANY

 Exhibit Index to Quarterly Report on Form 10-Q
For the Quarter Ended September 30, 2021

 

Exhibit Index
Exhibit Number Document
4.1 Amended and Restated Credit Agreement, dated as of November 3, 2021, among Northwest Natural Holding Company and

the lenders party thereto, with JPMorgan Chase Bank, N.A. as administrative agent and Bank of America, N.A., U.S. Bank
National Association, and Wells Fargo Bank, National Association, as co-syndication agents.

4.2 Amended and Restated Credit Agreement, dated as of November 3, 2021, among Northwest Natural Gas Company and the
lenders party thereto, with JPMorgan Chase Bank, N.A. as administrative agent and Bank of America, N.A., U.S. Bank
National Association, and Wells Fargo Bank, National Association, as co-syndication agents.

10.1 Deferred Compensation Plan for Directors and Executives, effective January 1, 2005, restated as of September 23, 2021.

31.1 Certification of Principal Executive Officer of Northwest Natural Gas Company Pursuant to Rule 13a-14(a)/15-d-14(a), Section
302 of the Sarbanes-Oxley Act of 2002.

31.2 Certification of Principal Financial Officer of Northwest Natural Gas Company Pursuant to Rule 13a-14(a)/15-d-14(a), Section
302 of the Sarbanes-Oxley Act of 2002.

31.3 Certification of Principal Executive Officer of Northwest Natural Holding Company Pursuant to Rule 13a-14(a)/15-d-14(a),
Section 302 of the Sarbanes-Oxley Act of 2002.

31.4 Certification of Principal Financial Officer of Northwest Natural Holding Company Pursuant to Rule 13a-14(a)/15-d-14(a),
Section 302 of the Sarbanes-Oxley Act of 2002.

*32.1 Certification of Principal Executive Officer and Principal Financial Officer of Northwest Natural Gas Company Pursuant to
Section 906 of the Sarbanes-Oxley Act of 2002.

*32.2 Certification of Principal Executive Officer and Principal Financial Officer of Northwest Natural Holding Company Pursuant to
Section 906 of the Sarbanes-Oxley Act of 2002.

101 The following materials formatted in Inline Extensible Business Reporting Language (Inline XBRL): 
(i) Consolidated Statements of Income; 
(ii) Consolidated Balance Sheets; 
(iii) Consolidated Statements of Cash Flows; and 
(iv) Related notes. 
The instance document does not appear in the interactive data file because XBRL tags are embedded within the Inline XBRL
document.

104 The cover page from the Company's Quarterly Report on Form 10-Q for the quarter ended September 30, 2021, formatted in
Inline XBRL.

* Pursuant to Item 601(b)(32)(ii) of Regulation S-K, this certification is not being filed for purposes of Section 18 of the Securities Exchange Act of 1934, as
amended.
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SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, each Registrant has duly caused this report to be signed on its behalf by the undersigned
thereunto duly authorized. The signature for each undersigned company shall be deemed to relate only to matters having reference to such company and its
subsidiaries.

 
NORTHWEST NATURAL GAS COMPANY
(Registrant)

Dated: November 5, 2021
/s/ Brody J. Wilson
Brody J. Wilson
Principal Accounting Officer 
Vice President, Treasurer, Chief Accounting Officer and Controller

NORTHWEST NATURAL HOLDING COMPANY
(Registrant)

Dated: November 5, 2021
/s/ Brody J. Wilson
Brody J. Wilson
Principal Accounting Officer 
Vice President, Treasurer, Chief Accounting Officer and Controller
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EXHIBIT 4.1

EXECUTION VERSION 

AMENDED AND RESTATED CREDIT AGREEMENT

dated as of

November 3, 2021

among

NORTHWEST NATURAL HOLDING COMPANY,

The Lenders Party Hereto

JPMORGAN CHASE BANK, N.A. 
as Administrative Agent

BANK OF AMERICA, N.A.,
U.S. BANK NATIONAL ASSOCIATION 

and 
WELLS FARGO BANK, NATIONAL ASSOCIATION, 

as Co-Syndication Agents
_______________________________

J.P. MORGAN SECURITIES LLC,
as Sustainability Structuring Agent
JPMORGAN CHASE BANK, N.A.,

BOFA SECURITIES, INC.,
U.S. BANK NATIONAL ASSOCIATION and WELLS FARGO SECURITIES, LLC, 

as Joint Bookrunners and Co-Lead Arrangers

ACTIVE 273545497
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AMENDED  AND  RESTATED  CREDIT  AGREEMENT  (this  “Agreement”)  dated  as  of  November  3,  2021  among
NORTHWEST NATURAL HOLDING COMPANY, the LENDERS from time to time party hereto, JPMORGAN CHASE BANK, N.A., as
Administrative  Agent,  and  BANK  OF  AMERICA,  N.A.,  U.S.  BANK  NATIONAL  ASSOCIATION  and  WELLS  FARGO  BANK,
NATIONAL ASSOCIATION, as Co-Syndication Agents.

WHEREAS, the Borrower, the lenders party thereto and JPMorgan Chase Bank, N.A., as administrative agent thereunder, are
currently party to that certain Credit Agreement, dated as of October 2, 2018 (as amended, supplemented or otherwise modified prior to the
Restatement Effective Date, the “Existing Credit Agreement”);

WHEREAS, the Borrower, the Lenders party hereto and the Administrative Agent have agreed to enter into this Agreement
in order to (i) amend and restate the Existing Credit Agreement in its entirety, (ii) extend the maturity date in respect of the existing revolving
credit  facility  under  the  Existing  Credit  Agreement,  (iii)  re-evidence  the  “Obligations”  under,  and  as  defined  in,  the  Existing  Credit
Agreement, which shall be repayable in accordance with the terms of this Agreement, and (iv) set forth the terms and conditions under which
the Lenders will, from time to time, make loans and extend other financial accommodations to or for the benefit of the Borrower;

WHEREAS, it is the intent of the parties hereto that this Agreement not constitute a novation of the obligations and liabilities
of the parties under the Existing Credit Agreement or be deemed to evidence or constitute full repayment of such obligations and liabilities,
but that this Agreement amend and restate in its entirety the Existing Credit Agreement and re-evidence the obligations and liabilities of the
Borrower outstanding thereunder, which shall be payable in accordance with the terms hereof; and

WHEREAS, it is also the intent of the Borrower to confirm that all obligations under the applicable “Loan Documents” (as
referred  to  and  defined  in  the  Existing  Credit  Agreement)  shall  continue  in  full  force  and  effect  as  modified  or  restated  by  the  Loan
Documents  (as  referred  to  and  defined  herein)  and  that,  from  and  after  the  Restatement  Effective  Date,  all  references  to  the  “Credit
Agreement” contained in any such existing “Loan Documents” shall be deemed to refer to this Agreement;

NOW, THEREFORE, in consideration of the premises and the mutual covenants contained herein, the parties hereto agree
that the Existing Credit Agreement is hereby amended and restated as follows:

ARTICLE I 

Definitions

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

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

“Adjusted LIBO Rate” means, with respect to any Term Benchmark Borrowing for any Interest Period, an interest rate per
annum (rounded upwards,  if  necessary,  to  the  next  1/16  of  1%) equal  to  (a)  the  LIBO Rate  for  such  Interest  Period  multiplied  by  (b)  the
Statutory Reserve Rate.



“Administrative  Agent”  means  JPMorgan  Chase  Bank,  N.A.  (including  its  branches  and  affiliates),  in  its  capacity  as
administrative agent for the Lenders hereunder, and any successor appointed in accordance with Article VIII.

“Administrative Questionnaire” means an Administrative Questionnaire in a form supplied by the Administrative Agent.

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

“Affiliate”  means,  with  respect  to  a  specified  Person,  another  Person  that  directly,  or  indirectly  through  one  or  more
intermediaries, Controls or is Controlled by or is under common Control with the Person specified.

“Agent-Related Person” has the meaning assigned to such term in Section 9.03(c).

“Aggregate Commitment” means the aggregate of the Commitments of all of the Lenders, as reduced or increased from time
to time pursuant to the terms and conditions hereof. As of the Restatement Effective Date, the Aggregate Commitment is $200,000,000.

“Alternate Base Rate” means, for any day, a rate per annum equal to the greatest of (a) the Prime Rate in effect on such day,
(b) the NYFRB Rate in effect on such day plus 1/2 of 1% and (c) the Adjusted LIBO Rate for a one month Interest Period on such day (or if
such  day  is  not  a  Business  Day,  the  immediately  preceding  Business  Day)  plus  1%;  provided that  for  the  purpose  of  this  definition,  the
Adjusted LIBO Rate for any day shall be based on the LIBO Screen Rate (or if the LIBO Screen Rate is not available for such one month
Interest Period, the Interpolated Rate) at approximately 11:00 a.m. London time on such day. Any change in the Alternate Base Rate due to a
change  in  the  Prime  Rate,  the  NYFRB Rate  or  the  Adjusted  LIBO Rate  shall  be  effective  from  and  including  the  effective  date  of  such
change in the Prime Rate, the NYFRB Rate or the Adjusted LIBO Rate, respectively. If the Alternate Base Rate is being used as an alternate
rate of interest pursuant to Section 2.14 (for the avoidance of doubt, only until the Benchmark Replacement has been determined pursuant to
Section 2.14(b)), then the Alternate Base Rate shall be the greater of clauses (a) and (b) above and shall be determined without reference to
clause (c) above. For the avoidance of doubt, if the Alternate Base Rate as determined pursuant to the foregoing would be less than 1.0%,
such rate shall be deemed to be 1.0% for purposes of this Agreement.

“Ancillary Document” has the meaning assigned to it in Section 9.06(b).

“Anti-Corruption Laws” means all  laws,  rules,  and regulations  of  any jurisdiction applicable  to  the  Borrower  or  any of  its
Subsidiaries from time to time concerning or relating to money laundering, bribery or corruption.

“Applicable Party” has the meaning assigned to it in Section 8.03(c).

“Applicable Percentage”  means,  with  respect  to  any Lender,  the  percentage  of  the  Aggregate  Commitment  represented  by
such Lender’s Commitment; provided that, in the case of Section 2.21 when a Defaulting Lender shall exist, “Applicable Percentage” shall
mean  the  percentage  of  the  Aggregate  Commitment  (disregarding  any  Defaulting  Lender’s  Commitment)  represented  by  such  Lender’s
Commitment. If the Commitments have terminated or expired, the Applicable Percentages shall be determined based upon the Commitments
most recently in effect, giving effect to any assignments and to any Lender’s status as a Defaulting Lender at the time of determination.
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“Applicable Rate” means, for any day, with respect to any Term Benchmark Loan or any ABR Loan or with respect to the
facility  fees  payable  hereunder,  as  the  case  may  be,  the  applicable  rate  per  annum  set  forth  below  under  the  caption  “Term  Benchmark
Spread”, “ABR Spread” or “Facility Fee Rate”, as the case may be, based upon the Debt Rating applicable on such date:

Pricing Level Debt Rating: Term Benchmark Spread ABR Spread Facility Fee Rate
Level I AA- or higher / Aa3 or higher 0.680% 0.000% 0.070%
Level II A+ / A1 0.795% 0.000% 0.080%
Level III A / A2 0.900% 0.000% 0.100%
Level IV A- / A3 1.000% 0.000% 0.125%
Level V BBB+ / Baa1 1.075% 0.075% 0.175%
Level VI BBB or below / Baa2 or below 1.275% 0.275% 0.225%

For purposes of the foregoing, (i) if only one of S&P and Moody’s shall have in effect a Debt Rating, the applicable Pricing Level shall be
determined by reference to the available rating;  (ii)  if  neither  S&P nor Moody’s shall  have in effect  a  Debt Rating,  the applicable Pricing
Level will be set in accordance with Level VI; (iii) if the ratings established or deemed to have been established by Moody’s and S&P for the
Debt Rating shall fall within different Pricing Levels, the applicable Pricing Level shall be based on the better of the two ratings unless the
ratings  are  not  in  two adjacent  Pricing Levels,  in  which case  the  applicable  Pricing Level  shall  be  determined by reference  to  the  Pricing
Level one level below the Pricing Level corresponding to the better of the two ratings; and (iv) if the Debt Ratings established or deemed to
have  been  established  by  Moody’s  and  S&P  shall  be  changed,  such  change  shall  be  effective  as  of  the  date  on  which  it  is  first  publicly
announced by the applicable rating agency. Each change in Pricing Level shall apply during the period commencing on the effective date of
such change and ending on the date immediately preceding the effective date of the next such change.

It is hereby understood and agreed that the “Term Benchmark Spread” (including with respect to the Letter of Credit fees payable pursuant to
Section 2.12(b)(i)) and the “ABR Spread” set forth in the table above shall be adjusted from time to time based upon the Sustainability Rate
Adjustment and “Facility Fee Rate” set forth in the table above shall be adjusted from time to time based upon the Sustainability Facility Fee
Adjustment, in each case to be calculated and applied as set forth in Section 1.08; provided, that in no event shall the Applicable Rate be less
than zero.

“Approved Electronic Platform” has the meaning assigned to it in Section 8.03(a).

“Approved Fund” has the meaning assigned to such term in Section 9.04(b).

“Arrangers” means each of JPMorgan Chase Bank, N.A., BofA Securities, Inc., U.S. Bank National Association and Wells
Fargo Securities, LLC, in their respective capacities as joint bookrunners and co-lead arrangers hereunder.

“Assignment  and  Assumption”  means  an  assignment  and  assumption  entered  into  by  a  Lender  and  an  assignee  (with  the
consent of any party whose consent is required by Section 9.04), and accepted by the Administrative Agent, in the form of Exhibit A or any
other form (including electronic records generated by the use of an electronic platform) approved by the Administrative Agent.
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“Augmenting Lender” has the meaning assigned to such term in Section 2.20.

“Authorized  Officer”  means  the  chief  executive  officer,  the  president,  any  vice  president,  the  treasurer  or  any  assistant
treasurer of the Borrower.

“Availability Period” means the period from and including the Restatement Effective Date to but excluding the earlier of the
Maturity Date and the date of termination of the Commitments.

“Available Tenor” means, as of any date of determination and with respect to the then-current Benchmark, any tenor for such
Benchmark (or component thereof) or payment period for interest calculated with reference to such Benchmark (or component thereof), as
applicable,  that  is  or  may  be  used  for  determining  the  length  of  an  Interest  Period  for  any  term  rate  or  otherwise,  for  determining  any
frequency of making payments of interest calculated pursuant to this Agreement 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 clause (f) of Section 2.14.

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

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

“Bankruptcy  Event”  means,  with  respect  to  any  Person,  such  Person  becomes  the  subject  of  a  voluntary  or  involuntary
bankruptcy or insolvency proceeding, or has had a receiver, conservator, trustee, administrator, custodian, assignee for the benefit of creditors
or  similar  Person charged with  the  reorganization  or  liquidation  of  its  business  appointed  for  it,  or,  in  the  good faith  determination  of  the
Administrative  Agent,  has  taken  any  action  in  furtherance  of,  or  indicating  its  consent  to,  approval  of,  or  acquiescence  in,  any  such
proceeding or appointment or has had any order for relief in such proceeding entered in respect thereof, provided that a Bankruptcy Event
shall  not result  solely by virtue of any ownership interest,  or the acquisition of any ownership interest,  in such Person by a Governmental
Authority or instrumentality thereof, unless such ownership interest results in or provides such Person with immunity from the jurisdiction of
courts within the United States or from the enforcement of judgments or writs of attachment on its  assets or permits such Person (or such
Governmental Authority or instrumentality) to reject, repudiate, disavow or disaffirm any contracts or agreements made by such Person.

“Benchmark”  means,  initially,  the  LIBO  Rate;  provided  that  if  a  Benchmark  Transition  Event,  a  Term  SOFR  Transition
Event,  an  Early  Opt-in  Election,  or  an  Other  Benchmark  Rate  Election,  as  applicable,  and  its  related  Benchmark  Replacement  Date  have
occurred with respect to the LIBO Rate or the then-current Benchmark, then “Benchmark” means the applicable Benchmark Replacement to
the extent that such Benchmark Replacement has replaced such prior benchmark rate pursuant to clause (b) or clause (c) of Section 2.14.

“Benchmark  Replacement”  means,  for  any  Available  Tenor,  the  first  alternative  set  forth  in  the  order  below  that  can  be
determined by the Administrative Agent for the applicable Benchmark
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Replacement Date; provided that, in the case of an Other Benchmark Rate Election, “Benchmark Replacement” shall mean the alternative set
forth in (3) below:

(1) the sum of: (a) Term SOFR and (b) the related Benchmark Replacement Adjustment,

(2) the sum of (a) Daily Simple SOFR and (b) the related Benchmark Replacement Adjustment,

(3)        the  sum  of:  (a)  the  alternate  benchmark  rate  that  has  been  selected  by  the  Administrative  Agent  and  the
Borrower as the replacement for the then-current Benchmark for the applicable Corresponding Tenor giving due consideration to (i)
any selection  or  recommendation  of  a  replacement  benchmark  rate  or  the  mechanism for  determining  such a  rate  by  the  Relevant
Governmental Body or (ii) any evolving or then-prevailing market convention for determining a benchmark rate as a replacement for
the  then-current  Benchmark  for  Dollar-denominated  syndicated  credit  facilities  at  such  time  and  (b)  the  related  Benchmark
Replacement Adjustment;

provided that, in the case of clause (1) such Unadjusted Benchmark Replacement is displayed on a screen or other information service that
publishes such rate from time to time as selected by the Administrative Agent in its reasonable discretion; provided further that, in the case of
clause (3),  when such clause is  used to determine the Benchmark Replacement in connection with the occurrence of an Other Benchmark
Rate Election, the alternate benchmark rate selected by the Administrative Agent and the Borrower shall be the term benchmark rate that is
used  in  lieu  of  a  LIBOR-based  rate  in  the  relevant  other  Dollar-denominated  syndicated  credit  facilities;  provided  further  that,
notwithstanding anything to the contrary in this Agreement or in any other Loan Document, upon the occurrence of a Term SOFR Transition
Event, and the delivery of a Term SOFR Notice, on the applicable Benchmark Replacement Date the “Benchmark Replacement” shall revert
to and shall be deemed to be the sum of (a) Term SOFR and (b) the related Benchmark Replacement Adjustment, as set forth in clause (1) of
this definition (subject to the first proviso above).

If  the  Benchmark  Replacement  as  determined  pursuant  to  clause  (1),  (2)  or  (3)  above  would  be  less  than  the  Floor,  the  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  the  then-current  Benchmark  with  an
Unadjusted Benchmark Replacement for any applicable Interest Period and Available Tenor for any setting of such Unadjusted Benchmark
Replacement:

(1) for purposes of clauses (1) and (2) of the definition of “Benchmark Replacement,” the first alternative set forth in
the order below that can be determined by the Administrative Agent:

(a) the spread adjustment, or method for calculating or determining such spread adjustment, (which may be a
positive or negative value or zero) as of the Reference Time such Benchmark Replacement is first set for such Interest Period
that has been selected or recommended by the Relevant Governmental Body for the replacement of such Benchmark with the
applicable Unadjusted Benchmark Replacement for the applicable Corresponding Tenor;
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(b) the spread adjustment (which may be a positive or negative value or zero) as of the Reference Time such
Benchmark Replacement is first set for such Interest Period that would apply to the fallback rate for a derivative transaction
referencing  the  ISDA  Definitions  to  be  effective  upon  an  index  cessation  event  with  respect  to  such  Benchmark  for  the
applicable Corresponding Tenor; and

(2) for purposes of clause (3) of the definition of “Benchmark Replacement,” the spread adjustment, or method for
calculating or determining such spread adjustment, (which may be a positive or negative value or zero) that has been selected by the
Administrative  Agent  and  the  Borrower  for  the  applicable  Corresponding  Tenor  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  on  the  applicable
Benchmark Replacement Date 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 Dollar-denominated syndicated credit facilities;

provided  that,  in  the  case  of  clause  (1)  above,  such  adjustment  is  displayed  on  a  screen  or  other  information  service  that  publishes  such
Benchmark Replacement Adjustment from time to time as selected by the Administrative Agent in its reasonable discretion.

“Benchmark  Replacement  Conforming  Changes”  means,  with  respect  to  any  Benchmark  Replacement,  any  technical,
administrative  or  operational  changes  (including changes  to  the  definition of  “Alternate  Base Rate,”  the  definition of  “Business  Day”,  the
definition of “Interest Period,” timing and frequency of determining rates and making payments of interest, timing of borrowing requests or
prepayment,  conversion  or  continuation  notices,  length  of  lookback  periods,  the  applicability  of  breakage  provisions,  and  other  technical,
administrative or operational matters) that the Administrative Agent decides may be appropriate to reflect the adoption and implementation of
such Benchmark Replacement and to permit the administration thereof by the Administrative Agent in a manner substantially consistent with
market practice (or, if the Administrative Agent decides that adoption of any portion of such market practice is not administratively feasible
or if the Administrative Agent determines that no market practice for the administration of such Benchmark Replacement exists, in such other
manner  of  administration  as  the  Administrative  Agent  decides  is  reasonably  necessary  in  connection  with  the  administration  of  this
Agreement and the other Loan Documents).

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

(1) in the case of clause (1) or (2) 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);

(2)  in  the  case  of  clause  (3)  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  the  regulatory
supervisor for the administrator of such Benchmark (or such component thereof) to be no longer representative; provided, that such
non-representativeness will be determined by reference to the most recent statement or
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publication referenced in such clause (3) and even if any Available Tenor of such Benchmark (or such component thereof) continues
to be provided on such date;

(3) in the case of a Term SOFR Transition Event, the date that is thirty (30) days after the date a Term SOFR Notice
is provided to the Lenders and the Borrower pursuant to Section 2.14(c); or

(4) in the case of an Early Opt-in Election or an Other Benchmark Rate Election, the sixth (6th) Business Day after
the date notice of such Early Opt-in Election or Other Benchmark Rate Election, as applicable, is provided to the Lenders, so long as
the Administrative Agent has not received, by 5:00 p.m. (New York City time) on the fifth (5th) Business Day after the date notice of
such Early Opt-in Election or Other Benchmark Rate Election, as applicable, is provided to the Lenders, written notice of objection to
such Early Opt-in Election or Other Benchmark Rate Election, as applicable, from Lenders comprising the Required Lenders.

For the avoidance of doubt, (i) if the event giving rise to the Benchmark Replacement Date occurs on the same day as, but earlier than, the
Reference Time in respect of any determination, the Benchmark Replacement Date will be deemed to have occurred prior to the Reference
Time for such determination and (ii) the “Benchmark Replacement Date” will  be deemed to have occurred in the case of clause (1) or (2)
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 the occurrence of one or more of the following events with respect to the then-current
Benchmark:

(1) 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);

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

(3)  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) announcing that all Available Tenors of such Benchmark (or
such component thereof) are no longer, or as of a specified future date will no longer be, representative.
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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).

“Benchmark Unavailability Period” means the period (if any) (x) beginning at the time that a Benchmark Replacement Date
pursuant  to  clauses  (1)  or  (2)  of  that  definition  has  occurred  if,  at  such  time,  no  Benchmark  Replacement  has  replaced  the  then-current
Benchmark  for  all  purposes  hereunder  and  under  any  Loan  Document  in  accordance  with  Section  2.14  and  (y)  ending  at  the  time  that  a
Benchmark Replacement has replaced the then-current Benchmark for all purposes hereunder and under any Loan Document in accordance
with Section 2.14.

“Beneficial  Ownership  Certification”  means  a  certification  regarding  beneficial  ownership  or  control  as  required  by  the
Beneficial Ownership Regulation.

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

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

“Borrower” means Northwest Natural Holding Company, an Oregon corporation.

“Borrower Materials” has the meaning assigned to such term in Section 5.02.

“Borrowing” means Revolving Loans of the same Type, made, converted or continued on the same date and, in the case of
Term Benchmark Loans, as to which a single Interest Period is in effect.

“Borrowing Request” means a request by the Borrower for a Revolving Borrowing in accordance with Section 2.03, which
shall be substantially in the form attached hereto as Exhibit F-1 or any other form approved by the Administrative Agent.

“Business Day” means any day that is not a Saturday, Sunday or other day on which commercial banks in New York City are
authorized or required by law to remain closed; provided that, when used in connection with a Term Benchmark Loan that bears interest by
reference to the LIBO Rate, the term “Business Day” shall also exclude any day on which banks are not open for dealings in dollar deposits
in the London interbank market.

“Carbon Savings KPI” means aggregate metric tons of greenhouse gasses saved since 2015 by NW Natural, as determined
and calculated by NW Natural using the Carbon Savings KPI Calculation Methodology.

“Carbon Savings KPI Calculation Methodology” means the calculation methodology used by NW Natural to report carbon
savings  of  379,064  metric  tons  in  the  Borrower’s  2020  Environmental,  Social  and  Governance  Report  (a  copy  of  which  report  has  been
delivered  to  the  Administrative  Agent,  the  Sustainability  Structuring  Agent  and  the  Lenders  prior  to  the  Restatement  Effective  Date  or
otherwise  published  on  an  Internet  or  intranet  website  to  which  each  Lender,  the  Sustainability  Structuring  Agent  and  the  Administrative
Agent  have  been  granted  access  free  of  charge  (or  at  the  expense  of  the  Borrower)),  and  as  identified  in  the  Baseline  column  of  the
Sustainability Table.

8



“Carbon Savings KPI Applicable Rate Adjustment Amount” means, with respect to any period between Sustainability Pricing
Adjustment  Dates,  (a)  positive  0.020%, if  the  Carbon Savings  KPI  for  such period as  set  forth  in  the  KPI  Metrics  Report  is  less  than the
Carbon Savings KPI Threshold A for  such period,  (b)  0.000%, if  the Carbon Savings KPI for  such period as  set  forth  in  the KPI Metrics
Report is more than or equal to the Carbon Savings KPI Threshold A for such period but less than the Carbon Savings KPI Target A for such
period, and (c) negative 0.020%, if the Carbon Savings KPI for such period as set forth in the KPI Metrics Report is more than or equal to
Carbon Savings KPI Target A for such period.

“Carbon Savings  KPI  Facility  Fee  Adjustment  Amount”  means,  with  respect  to  any  period  between  Sustainability  Pricing
Adjustment  Dates,  (a)  positive  0.005%, if  the  Carbon Savings  KPI  for  such period as  set  forth  in  the  KPI  Metrics  Report  is  less  than the
Carbon Savings KPI Threshold A for  such period,  (b)  0.000%, if  the Carbon Savings KPI for  such period as  set  forth  in  the KPI Metrics
Report is more than or equal to the Carbon Savings KPI Threshold A for such period but less than the Carbon Savings KPI Target A for such
period, and (c) negative 0.005%, if the Carbon Savings KPI for such period as set forth in the KPI Metrics Report is more than or equal to
Carbon Savings KPI Target A for such period.

“Carbon  Savings  KPI  Target  A”  means,  with  respect  to  any  Reference  Year,  the  Carbon  Savings  KPI  Target  A  for  such
Reference Year as set forth in the Sustainability Table.

“Carbon Savings KPI Threshold A” means,  with respect  to  any Reference Year,  the Carbon Savings KPI Threshold A for
such Reference Year as set forth in the Sustainability Table.

“Change in Control” means that (a)(i) either (x) a person or group (as defined in the Securities Exchange Act of 1934) has
acquired more than 50% of the voting stock of  the Borrower or  (y)  a  majority of  the board of  directors of  the Borrower shall  cease to be
composed of individuals who were members of such board on the Restatement Effective Date (“Existing Directors”) or were approved by a
majority  of  the  Existing  Directors  and  previously  approved  directors;  and (ii)  at  the  time  of,  or  at  any  time  during  the  one-year  period
following, an event described in the preceding clause (a)(i), the Borrower either (x) has a rating that is not an Investment Grade Rating from
any one of S&P, Fitch or Moody’s or (y) does not have a credit rating from at least one of S&P, Fitch or Moody’s.

“Change in Law” means the occurrence, after the date of this Agreement (or, with respect to any Lender, such later date on
which such Lender becomes a party to this Agreement),  of:  (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) compliance by any Lender or Issuing Bank (or, for purposes of Section 2.15(b), by any lending office of such
Lender or by such Lender’s or Issuing Bank’s holding company, if any) with any request, rule, guideline, requirement or directive (whether
or  not  having  the  force  of  law)  of  any  Governmental  Authority  made  or  issued  after  the  date  of  this  Agreement;  provided that,
notwithstanding anything herein to the contrary, (x) the Dodd-Frank Wall Street Reform and Consumer Protection Act and all requests, rules,
guidelines,  requirements  or  directives  thereunder,  or  issued  in  connection  therewith  or  in  the  implementation  thereof,  and  (y)  all  requests,
rules,  guidelines,  requirements  and  directives  promulgated  by  the  Bank  for  International  Settlements,  the  Basel  Committee  on  Banking
Supervision (or any successor or similar authority) or the United States or foreign regulatory authorities, in each case pursuant to Basel III,
shall in each case be deemed to be a “Change in Law” regardless of the date enacted, adopted, issued or implemented.

“Charges” has the meaning assigned to it in Section 9.16.
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“Co-Syndication Agents”  means  each  of  Bank  of  America,  N.A.,  U.S.  Bank  National  Association  and  Wells  Fargo  Bank,
National Association.

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

“Commitment” means, with respect to each Lender, the commitment of such Lender to make Revolving Loans and to acquire
participations  in  Letters  of  Credit  hereunder,  expressed  as  an  amount  representing  the  maximum  aggregate  amount  of  such  Lender’s
Revolving Credit  Exposure hereunder,  as such commitment may be (a)  reduced or terminated from time to time pursuant to Section 2.09,
(b) increased from time to time pursuant to Section 2.20 and (c) reduced or increased from time to time pursuant to assignments by or to such
Lender pursuant to Section 9.04. The initial amount of each Lender’s Commitment is set forth on Schedule 2.01A, or in the Assignment and
Assumption or other documentation or record (as such term is defined in Section 9-102(a)(70) of the New York Uniform Commercial Code)
as provided in Section 9.04(b)(ii)(C), pursuant to which such Lender shall have assumed its Commitment, as applicable.

“Commitment Schedule” means Schedule 2.01A and Schedule 2.01B attached hereto, as the context may require.

“Communications” has the meaning assigned to such term in Section 8.03(c).

“Connection  Income  Taxes”  means  Other  Connection  Taxes  that  are  imposed  on  or  measured  by  net  income  (however
denominated) or that are gross receipts or franchise Taxes or branch profits Taxes.

“Consolidated Indebtedness” means, at a particular date, all Indebtedness, calculated for the Borrower and its Subsidiaries on
a consolidated basis.

“Control”  means  the  possession,  directly  or  indirectly,  of  the  power  to  direct  or  cause  the  direction  of  the  management  or
policies  of  a  Person,  whether  through the  ability  to  exercise  voting  power,  by  contract  or  otherwise.  “Controlling”  and “Controlled”  have
meanings correlative thereto.

“Corresponding Tenor” with respect to any Available Tenor means, as applicable, either a tenor (including overnight) or an
interest payment period having approximately the same length (disregarding business day adjustment) as such Available Tenor.

“Credit Event” means a Borrowing, the issuance, amendment, renewal or extension of a Letter of Credit, an LC Disbursement
or any of the foregoing.

“Credit Party” means the Administrative Agent, each Issuing Bank or any other Lender.

“Daily Simple SOFR” means, for any day, SOFR, with the conventions for this rate (which may include a lookback) being
established  by  the  Administrative  Agent  in  accordance  with  the  conventions  for  this  rate  selected  or  recommended  by  the  Relevant
Governmental Body for determining “Daily Simple SOFR” for business loans; provided, that if  the Administrative Agent decides that any
such  convention  is  not  administratively  feasible  for  the  Administrative  Agent,  then  the  Administrative  Agent  may  establish  another
convention in its reasonable discretion.

“Debt Rating” means the rating assigned by S&P or Moody’s, as applicable, to the Borrower’s senior, unsecured, non-credit
enhanced long-term debt; provided that,  (a)  if  the Borrower’s  senior,  unsecured,  non-credit  enhanced long-term debt  is  not  rated by S&P,
“Debt Rating” for S&P shall mean the (i) the corporate credit rating assigned by S&P to the Borrower; or (ii) if the rating described in
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clause (a)(i) shall not exist with respect to S&P, the rating for S&P that is one level below the rating assigned by S&P to senior, unsecured,
non-credit enhanced long-term debt of NW Natural; or (iii) if the ratings described in clause (a)(i) and (a)(ii) shall not exist with respect to
S&P,  the  rating  that  is  two  levels  below the  rating  assigned  by  S&P to  the  senior,  secured  long-term debt  of  NW Natural;  and  (b)  if  the
Borrower’s senior,  unsecured, non-credit  enhanced long-term debt is not rated by Moody’s,  “Debt Rating” for Moody’s shall  mean (i)  the
corporate  credit  rating  assigned  by  Moody’s  to  the  Borrower;  or  (ii)  if  the  rating  described  in  clause  (b)(i)  shall  not  exist  with  respect  to
Moody’s, the rating for Moody’s that is one level below the rating assigned by Moody’s to senior, unsecured, non-credit enhanced long-term
debt of NW Natural; or (iii) if the ratings described in clause (b)(i) and (b)(ii) shall not exist with respect to Moody’s, the rating that is two
levels below the rating assigned by Moody’s to the senior, secured long-term debt of NW Natural.

“Default” means any event or condition which constitutes an Event of Default or which upon notice, lapse of time or both
would, unless cured or waived, become an Event of Default.

“Defaulting Lender” means any Lender that (a) has failed, within two (2) Business Days of the date required to be funded or
paid, to (i) fund any portion of its Loans, (ii) fund any portion of its participations in Letters of Credit or (iii) pay over to any Credit Party any
other  amount  required  to  be  paid  by  it  hereunder,  unless,  in  the  case  of  clause  (i)  above,  a  condition  precedent  to  funding  has  not  been
satisfied or is subject to a good faith dispute and such Lender notifies the Administrative Agent in writing that such Lender has not funded
because, in such Lender’s good faith determination, such condition precedent to funding (specifically identified and including the particular
default,  if  any)  has  not  been satisfied,  (b)  has  notified the  Borrower  or  any Credit  Party  in  writing,  or  has  made a  public  statement  to  the
effect,  that it  does not intend or expect to comply with any of its  funding obligations under this Agreement (unless such writing or public
statement indicates that such position is based on such Lender’s good faith determination that a condition precedent (specifically identified
and including the particular default, if any) to funding a Loan under this Agreement cannot be satisfied) or generally under other agreements
in which it commits to extend credit,  (c) has failed, within three (3) Business Days after request by a Credit Party, acting in good faith, to
provide a certification in writing from an authorized officer of such Lender that it will comply with its obligations (and is financially able to
meet such obligations) to fund prospective Loans and participations in then outstanding Letters of Credit under this Agreement, provided that
such Lender shall cease to be a Defaulting Lender pursuant to this clause (c) upon such Credit Party’s receipt of such certification in form and
substance satisfactory to it and the Administrative Agent, or (d) has become the subject of (A) a Bankruptcy Event or (B) a Bail-In Action.

“Dollars” or “$” refers to lawful money of the United States of America.

“Early Opt-in Election” means, if the then-current Benchmark is LIBO Rate, the occurrence of:

(1)       a notification by the Administrative Agent to (or the request by the Borrower to the Administrative Agent to
notify) each of the other parties hereto that at least five currently outstanding Dollar-denominated syndicated credit facilities at such
time contain (as a result of amendment or as originally executed) a SOFR-based rate (including SOFR, a term SOFR or any other rate
based upon SOFR) as a benchmark rate (and such syndicated credit facilities are identified in such notice and are publicly available
for review), and

(2)    the joint election by the Administrative Agent and the Borrower to trigger a fallback from LIBO Rate and the
provision, as applicable, by the Administrative Agent of written notice of such election to the Borrower and the Lenders.
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“EEA Financial  Institution”  means  (a)  any  credit  institution  or  investment  firm  established  in  any  EEA  Member  Country
which is subject to the supervision of an EEA Resolution Authority, (b) any entity established in an EEA Member Country which is a parent
of an institution described in clause (a) of this definition, or (c) any financial institution established in an EEA Member Country which is a
subsidiary of an institution described in clauses (a) or (b) of this definition and is subject to consolidated supervision with its parent.

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

“EEA Resolution Authority” means any public  administrative authority  or  any Person entrusted with public  administrative
authority of any EEA Member Country (including any delegee) having responsibility for the resolution of any EEA Financial Institution.

“Electronic  Signature”  means  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.

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

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

“Equity Interests” means shares of  capital  stock,  partnership interests,  membership interests  in a limited liability company,
beneficial  interests  in  a  trust  or  other  equity  ownership interests  in  a  Person,  and any warrants,  options or  other  rights  entitling the holder
thereof to purchase or acquire any such equity interest, but excluding any debt securities convertible into any of the foregoing.

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

“ERISA Affiliate” means any trade or business (whether or not incorporated) that, together with the Borrower, is treated as a
single employer under Section 414(b) or (c) of the Code or Section 4001(b)(1) of ERISA or, solely for purposes of Section 302 of ERISA and
Section 412 of the Code, is treated as a single employer under Section 414 of the Code.

“ERISA Event”  means  (a)  any Reportable  Event;  (b)  the  failure  to  satisfy  the  “minimum funding standard” (as  defined in
Section  412  of  the  Code  or  Section  302  of  ERISA),  whether  or  not  waived;  (c)  the  filing  pursuant  to  Section  412(c)  of  the  Code  or
Section 302(c) of ERISA of an application for a waiver of the minimum funding standard with respect to any Plan; (d) the incurrence by the
Borrower or any of its ERISA Affiliates of any liability under Title IV of ERISA with respect to the termination of any Plan; (e) the receipt
by the Borrower or any ERISA Affiliate from the PBGC or a plan
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administrator  of  any  notice  relating  to  an  intention  to  terminate  any  Plan  or  Plans  or  to  appoint  a  trustee  to  administer  any  Plan;  (f)  the
incurrence  by  the  Borrower  or  any  of  its  ERISA  Affiliates  of  any  liability  with  respect  to  the  withdrawal  or  partial  withdrawal  of  the
Borrower or any of its ERISA Affiliates from any Plan or Multiemployer Plan; or (g) the receipt by the Borrower or any ERISA Affiliate of
any notice,  or  the receipt  by any Multiemployer Plan from the Borrower or any ERISA Affiliate of  any notice,  concerning the imposition
upon the Borrower or any of its ERISA Affiliates of Withdrawal Liability or a determination that a Multiemployer Plan is, or is expected to
be, insolvent or in reorganization, within the meaning of Title IV of ERISA.

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

“Event of Default” has the meaning assigned to such term in Section 7.01.

“Excluded Taxes” means 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), gross receipts, franchise
Taxes,  and  branch  profits  Taxes,  in  each  case,  (i)  imposed  as  a  result  of  such  Recipient  being  organized  under  the  laws  of,  or  having  its
principal  office  or,  in  the  case  of  any Lender,  its  applicable  lending office  located in,  the  jurisdiction imposing such Tax (or  any political
subdivision thereof) or (ii) that are Other Connection Taxes, (b) in the case of a Lender, U.S. Federal withholding Taxes imposed on amounts
payable to or for the account of such Lender with respect to an applicable interest in a Loan, Letter of Credit or Commitment pursuant to a
law in effect on the date on which (i) such Lender acquires such interest in the Loan, Letter of Credit or Commitment (other than pursuant to
an assignment request by the Borrower under Section 2.19(b)) or (ii) such Lender changes its lending office, except in each case to the extent
that,  pursuant to Section 2.17, amounts with respect to such Taxes were payable either to such Lender’s assignor immediately before such
Lender  acquired  the  applicable  interest  in  a  Loan,  Letter  of  Credit  or  Commitment  or  to  such  Lender  immediately  before  it  changed  its
lending office, (c) Taxes attributable to such Recipient’s failure to comply with Section 2.17(f) and (d) any withholding Taxes imposed under
FATCA.

“Existing Credit Agreement” has the meaning assigned to it in the Recitals to this Agreement.

“Existing Maturity Date” has the meaning assigned to such term in Section 2.22(a).

“Extending Lender” has the meaning assigned to such term in Section 2.22(b)(ii).

“Extension Request” means a written request from the Borrower to the Administrative Agent requesting an extension of the
Maturity Date pursuant to Section 2.22.

“FATCA” means 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 agreement entered into pursuant to Section 1471(b)(1) of the Code and any fiscal or regulatory legislation, rules or
practices  adopted  pursuant  to  any  intergovernmental  agreement,  treaty  or  convention  among  Governmental  Authorities  and  implementing
such Sections of the Code.

“Federal  Funds  Effective  Rate”  means,  for  any  day,  the  rate  calculated  by  the  NYFRB based  on  such  day’s  federal  funds
transactions by depositary institutions, as determined in such manner as shall be set forth on the NYFRB’s Website from time to time, and
published on the next succeeding Business Day by the NYFRB as the effective federal funds rate; provided that if the Federal Funds
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Effective Rate as so determined would be less than zero, such rate shall be deemed to be zero for the purposes of this Agreement.

“Federal Reserve Board” means the Board of Governors of the Federal Reserve System of the United States of America.

“Financial Officer” means the chief financial officer, principal accounting officer, treasurer or controller of the Borrower.

“Fitch” means Fitch, Inc., doing business as Fitch Ratings.

“Floor” means the benchmark rate floor, if any, provided in this Agreement initially (as of the execution of this Agreement,
the modification, amendment or renewal of this Agreement or otherwise) with respect to the LIBO Rate.

“Foreign Lender” means (a) if the Borrower is a U.S. Person, a Lender that is not a U.S. Person, and (b) if the Borrower is not
a U.S. Person, a Lender that is resident or organized under the laws of a jurisdiction other than that in which the Borrower is resident for tax
purposes.

“GAAP” means generally accepted accounting principles in the United States of America in effect from time to time.

“Governmental  Authority”  means  the  government  of  the  United  States  of  America,  any  other  nation  or  any  political
subdivision  thereof,  whether  state  or  local,  and  any agency,  authority,  instrumentality,  regulatory  body,  court,  central  bank or  other  entity
exercising executive, legislative, judicial, taxing, regulatory or administrative powers or functions of or pertaining to government.

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

“Hostile  Acquisition”  means  (a)  the  acquisition  of  the  Equity  Interests  of  a  Person  through  a  tender  offer  or  similar
solicitation of the owners of such Equity Interests which has not been approved (prior to such acquisition) by the board of directors (or any
other applicable governing body) of such Person or by similar action if such Person is not a corporation and (b) any such acquisition as to
which such approval has been withdrawn.

“Hybrid Securities” means debt or equity securities that meet the following requirements: (a) such securities are issued by (i)
the  Borrower  or  (ii)  a  Subsidiary  or  an  independent  trust  (a  “Hybrid  Securities  Subsidiary”)  that  engages  in  no  business  other  than  the
issuance of such securities and lending the proceeds thereof to the Borrower; (b) each of such securities of the Borrower and the loans, if any,
made to the Borrower by the applicable Hybrid Securities Subsidiary with the proceeds of such securities (i) are subordinated to the payment
by the Borrower of its obligations hereunder in a manner reasonably satisfactory to the Administrative Agent and (ii) require no repayment,
prepayment, mandatory redemption or mandatory repurchase prior to the date that is at least 91 days after the scheduled Maturity Date; and
(c)  such securities  are  classified  as  possessing a  minimum of  at  least  one  of  the  following:  (x)  “intermediate  equity  content”  by S&P,  (y)
“Basket C equity credit” by Moody’s and (z) “50% equity credit” by Fitch.

“Impacted Interest Period” has the meaning assigned to such term in the definition of “LIBO Rate”.
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“Increasing Lender” has the meaning assigned to such term in Section 2.20.

“Incremental Term Loan” has the meaning assigned to such term in Section 2.20.

“Incremental Term Loan Amendment” has the meaning assigned to such term in Section 2.20.

“Indebtedness”  of  a  Person  means,  at  a  particular  date,  the  sum (without  duplication)  at  such  date  of  (a)  indebtedness  for
borrowed money or for the deferred purchase price of property, goods or services, excluding (i) trade accounts payable arising in the ordinary
course of business, (ii) pension liabilities that are not then due and payable and (iii) obligations in respect of Hybrid Securities that are not
then due and payable, (b) obligations of such Person under capitalized leases and synthetic leases, (c) debts of third persons guaranteed by
such Person or secured by property of such Person (provided that the amount of Indebtedness secured by property of such Person shall be the
lesser of (x) the fair market value of such property as of the date of determination and (y) the amount of the Indebtedness as of the date of
determination)  and (d)  any non-contingent  reimbursement  obligations  of  such Person in  respect  of  letters  of  credit,  acceptances  or  similar
obligations issued or created for the account of such Person.

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

“Indemnitee” has the meaning assigned to it in Section 9.03(b).

“Ineligible Institution” has the meaning assigned to such term in Section 9.04(b).

“Information” has the meaning assigned to it in Section 9.12.

“Information  Memorandum”  means  the  Confidential  Information  Memorandum  dated  October  13,  2021  relating  to  the
Borrower and the Transactions.

“Interest Election Request” means a request by the Borrower to convert  or continue a Revolving Borrowing in accordance
with Section 2.08, which shall be substantially in the form attached hereto as Exhibit F-2 or any other form approved by the Administrative
Agent.

“Interest Payment Date” means (a) with respect to any ABR Loan, the second Business Day following the last day of each
March, June, September and December and the Maturity Date and (b) with respect to any Term Benchmark Loan, the last day of each Interest
Period applicable to the Borrowing of which such Loan is a part and, in the case of a Term Benchmark Borrowing with an Interest Period of
more than three months’ duration, each day prior to the last day of such Interest Period that occurs at intervals of three months’ duration after
the first day of such Interest Period and the Maturity Date.

“Interest  Period”  means,  with  respect  to  any  Term  Benchmark  Borrowing,  the  period  commencing  on  the  date  of  such
Borrowing and ending on the numerically corresponding day in the calendar month that is one, three or six months thereafter, as the Borrower
may elect; provided, that (i) if any Interest Period would end on a day other than a Business Day, such Interest Period shall be extended to the
next succeeding Business Day unless such next succeeding Business Day would fall in the next calendar month, in which case such Interest
Period shall end on the next preceding Business Day, (ii) any Interest Period pertaining to a Term Benchmark Borrowing that commences on
the last Business Day of a calendar month (or on a day for which there is no numerically corresponding day in the last calendar month of such
Interest Period) shall end on the last Business Day of the last calendar month of such
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Interest Period, and (iii) no tenor that has been removed from this definition pursuant to Section 2.14(f) shall be available for specification in
such Borrowing Request or Interest Election Request. For purposes hereof, the date of a Borrowing initially shall be the date on which such
Borrowing  is  made  and,  in  the  case  of  a  Revolving  Borrowing,  thereafter  shall  be  the  effective  date  of  the  most  recent  conversion  or
continuation of such Borrowing.

“Interpolated Rate” means, at any time, for any Interest Period, the rate per annum (rounded to the same number of decimal
places  as  the  LIBO  Screen  Rate)  determined  by  the  Administrative  Agent  (which  determination  shall  be  conclusive  and  binding  absent
manifest  error)  to  be  equal  to  the  rate  that  results  from interpolating  on  a  linear  basis  between:  (a)  the  LIBO Screen  Rate  for  the  longest
period (for which the LIBO Screen Rate is available for the applicable currency) that is shorter than the Impacted Interest Period and (b) the
LIBO  Screen  Rate  for  the  shortest  period  (for  which  that  LIBO  Screen  Rate  is  available  for  the  applicable  currency)  that  exceeds  the
Impacted Interest Period, in each case, at such time.

“Investment Grade Rating” means, for S&P, Fitch or Moody’s, as applicable, (a) if such rating agency has a rating assigned
to the Borrower’s senior, unsecured, non-credit enhanced long-term debt of BBB- or higher by S&P or Fitch and Baa3 or higher by Moody’s;
and (b) if such rating agency does not have a rating assigned to the Borrower’s senior, unsecured, non-credit enhanced long-term debt but has
a rating assigned to the Borrower’s senior, secured long-term debt, BBB or higher by S&P or Fitch and Baa2 or higher by Moody’s.

“IRS” means the United States Internal Revenue Service.

“ISDA Definitions” means the 2006 ISDA Definitions published by the International Swaps and Derivatives Association, Inc.
or any successor thereto, as amended or supplemented from time to time, or any successor definitional booklet for interest rate derivatives
published from time to time by the International Swaps and Derivatives Association, Inc. or such successor thereto.

“Issuing  Bank”  means  JPMorgan  Chase  Bank,  N.A.,  Bank  of  America,  N.A.,  U.S.  Bank  National  Association  and  Wells
Fargo Bank, National Association and any other Lender that agrees to act as an Issuing Bank (in each case, through itself or through one of its
designated Affiliates or branch offices), each in its capacity as the issuer of Letters of Credit hereunder, and its successors in such capacity as
provided in Section 2.06(i). Any Issuing Bank may, in its discretion, arrange for one or more Letters of Credit to be issued by Affiliates of
such Issuing Bank, in which case the term “Issuing Bank” shall include any such Affiliate with respect to Letters of Credit issued by such
Affiliate. Each reference herein to the “Issuing Bank” in connection with a Letter of Credit or other matter shall be deemed to be a reference
to the relevant Issuing Bank with respect thereto.

“KPI Metric” means each of the Carbon Savings KPI and the Transmission Pipeline Inspection KPI.

“KPI  Metric  Calculation  Methodology”  means  the  Carbon  Savings  KPI  Metric  Calculation  Methodology  and  the
Transmission Pipeline Inspection KPI Calculation Methodology.

“KPI Metrics Report” means an annual report (it  being understood that this annual report  may take the form of the annual
Sustainability  Report)  that  sets  forth  the  calculations  for  each  KPI  Metric  for  a  specific  Reference  Year.  The  Sustainability  Assurance
Provider shall attest to the KPI Metrics for verification of the method of calculation of each KPI Metric in conformity with the applicable KPI
Metric Calculation Methodology.
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“LC Collateral Account” has the meaning assigned to such term in Section 2.06(j).

“LC Disbursement” means a payment made by an Issuing Bank pursuant to a Letter of Credit.

“LC Exposure” means, at any time, the sum of (a) the aggregate undrawn amount of all outstanding Letters of Credit at such
time plus (b) the aggregate amount of all LC Disbursements that have not yet been reimbursed by or on behalf of the Borrower at such time.
The LC Exposure of any Lender at any time shall be its Applicable Percentage of the total LC Exposure at such time. For all purposes of this
Agreement, if on any date of determination a Letter of Credit has expired by its terms but any amount may still be drawn thereunder by
reason of the operation of Article 29(a) of the Uniform Customs and Practice for Documentary Credits, International Chamber of Commerce
Publication No. 600 (or such later version thereof as may be in effect at the applicable time) or Rule 3.13 or Rule 3.14 of the International
Standby Practices, International Chamber of Commerce Publication No. 590 (or such later version thereof as may be in effect at the
applicable time) or similar terms of the Letter of Credit itself, or if compliant documents have been presented but not yet honored, such Letter
of Credit shall be deemed to be “outstanding” and “undrawn” in the amount so remaining available to be paid, and the obligations of the
Borrower and each Lender shall remain in full force and effect until the Issuing Banks and the Lenders shall have no further obligations to
make any payments or disbursements under any circumstances with respect to any Letter of Credit.

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

“Lender-Related Person” has the meaning assigned to it in Section 9.03(d).

“Lenders” means the Persons listed on Schedule 2.01A and any other Person that shall have become a party hereto pursuant
to an Assignment and Assumption or otherwise, other than any such Person that ceases to be a party hereto pursuant to an Assignment and
Assumption or otherwise. Unless the context otherwise requires, the term “Lenders” includes the Issuing Banks.

“Letter of Credit” means any letter of credit issued pursuant to this Agreement.

“Letter of Credit Agreement” has the meaning assigned to it in Section 2.06(b).

“Letter  of  Credit  Commitment”  means,  with  respect  to  each  Issuing  Bank,  the  commitment  of  such  Issuing  Bank  to  issue
Letters of Credit hereunder. The initial amount of each Issuing Bank’s Letter of Credit Commitment is set forth on Schedule 2.01B, or if an
Issuing Bank has entered into an Assignment and Assumption or has otherwise assumed a Letter of Credit Commitment after the Restatement
Effective  Date,  the  amount  set  forth  for  such  Issuing  Bank  as  its  Letter  of  Credit  Commitment  in  the  Register  maintained  by  the
Administrative Agent. The Letter of Credit Commitment of an Issuing Bank may be modified from time to time by agreement between such
Issuing Bank and the Borrower, and notified to the Administrative Agent.

“Liabilities” means any losses, claims (including intraparty claims), demands, damages or liabilities of any kind.

“LIBO  Rate”  means,  with  respect  to  any  Term  Benchmark  Borrowing  and  for  any  applicable  Interest  Period,  the  LIBO
Screen Rate at approximately 11:00 a.m., London time, two (2) Business Days prior to the commencement of such Interest Period; provided
that, if the LIBO Screen Rate shall not be available at such time for such Interest Period (the “Impacted Interest Period”), then the
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LIBO Rate  for  such  Interest  Period  shall  be  the  Interpolated  Rate.  It  is  understood and agreed  that  all  of  the  terms and conditions  of  this
definition of “LIBO Rate” shall be subject to Section 2.14.

“LIBO  Screen  Rate”  means,  for  any  day  and  time,  with  respect  to  any  Term  Benchmark  Borrowing  and  for  any  Interest
Period,  the  London  interbank  offered  rate  as  administered  by  ICE  Benchmark  Administration  (or  any  other  Person  that  takes  over  the
administration  of  such  rate)  for  Dollars  for  a  period  equal  in  length  to  such  Interest  Period  as  displayed  on  such  day  and  time  on  pages
LIBOR01 or LIBOR02 of the Reuters screen that displays such rate (or, in the event such rate does not appear on a Reuters page or screen, on
any  successor  or  substitute  page  on  such  screen  that  displays  such  rate,  or  on  the  appropriate  page  of  such  other  information  service  that
publishes such rate from time to time as selected by the Administrative Agent in its reasonable discretion); provided that if the LIBO Screen
Rate as so determined would be less than zero, such rate shall be deemed to be zero for the purposes of this Agreement.

“Loan  Documents”  means  this  Agreement,  including  schedules  and  exhibits  hereto,  and  any  agreements  entered  into  in
connection herewith by the Borrower with or in favor of the Administrative Agent and/or the Lenders, including any promissory notes issued
pursuant  to  Section  2.10(e),  any  amendments,  modifications  or  supplements  thereto  or  waivers  thereof,  UCC  filings,  letter  of  credit
applications and any agreements between the Borrower and an Issuing Bank regarding the issuance by such Issuing Bank of Letters of Credit
hereunder and/or the respective rights and obligations between the Borrower and such Issuing Bank in connection thereunder and any other
documents instruments or certificates delivered by the Borrower pursuant to the terms of any other Loan Document. Any reference in this
Agreement or any other Loan Document to a Loan Document shall include all appendices, exhibits or schedules thereto, and all amendments,
restatements, supplements or other modifications thereto, and shall refer to this Agreement or such Loan Document as the same may be in
effect at any and all times such reference becomes operative.

“Loans” means the loans made by the Lenders to the Borrower pursuant to this Agreement.

“Margin Stock” means margin stock within the meaning of Regulations T, U and X, as applicable.

“Material  Adverse Effect”  means a  material  adverse effect  on (a)  the operations,  the business  or  financial  condition of  the
Borrower  and  its  Subsidiaries  taken  as  a  whole,  (b)  the  ability  of  the  Borrower  to  perform  any  of  its  Obligations  or  (c)  the  validity  or
enforceability of this Agreement or any and all other Loan Documents or the rights or remedies of the Administrative Agent and the Lenders
thereunder.

“Maturity Date” means, with respect to any Lender, the later of (a) November 3, 2026 and (b) if the maturity date is extended
for such Lender pursuant to Section 2.22, such extended maturity date as determined pursuant to such Section; provided, however, in each
case, if such date is not a Business Day, the Maturity Date shall be the next preceding Business Day.

“Maximum Rate” has the meaning assigned to it in Section 9.16.

“Moody’s” means Moody’s Investors Service, Inc.

“Multiemployer Plan” means a multiemployer plan as defined in Section 4001(a)(3) of ERISA.
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“Non-extending Lender” has the meaning assigned to such term in Section 2.22(a).

“NW Natural” means Northwest Natural Gas Company, an Oregon corporation.

“NYFRB” means the Federal Reserve Bank of New York.

“NYFRB’s Website” means the website of the NYFRB at http://www.newyorkfed.org or any successor source.

“NYFRB Rate”  means,  for  any  day,  the  greater  of  (a)  the  Federal  Funds  Effective  Rate  in  effect  on  such  day  and  (b)  the
Overnight Bank Funding Rate in effect on such day (or for any day that is not a Business Day, for the immediately preceding Business Day);
provided that if none of such rates are published for any day that is a Business Day, the term “NYFRB Rate” means the rate for a federal
funds transaction quoted at 11:00 a.m. on such day received by the Administrative Agent from a federal funds broker of recognized standing
selected by it; provided, further, that if any of the aforesaid rates as so determined would be less than zero, such rate shall be deemed to be
zero for purposes of this Agreement.

“Obligations”  means  all  advances  to,  and  debts,  liabilities,  obligations,  covenants  and  duties  of,  the  Borrower  and  its
Subsidiaries arising under any Loan Document or otherwise with respect to any Loan or Letter of Credit, whether direct or indirect (including
those acquired by assumption), absolute or contingent, due or to become due, now existing or hereafter arising and including interest and fees
that  accrue  after  the  commencement  by  or  against  the  Borrower  or  any  Affiliate  thereof  of  any  proceeding  under  any  debtor  relief  laws
naming such Person as the debtor in such proceeding, regardless of whether such interest and fees are allowed or allowable claims in such
proceeding. Without limiting the foregoing, the Obligations include (a) the obligation to pay principal, interest, Letter of Credit commissions,
charges,  expenses,  fees,  indemnities  and  other  amounts  payable  by  the  Borrower  under  any Loan Document  and  (b)  the  obligation  of  the
Borrower to reimburse any amount in respect of any of the foregoing that the Administrative Agent or any Lender, in each case in its sole
discretion, may elect to pay or advance on behalf of the Borrower.

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

“Other  Benchmark  Rate  Election”  means,  with  respect  to  any  Loan,  if  the  then-current  Benchmark  is  the  LIBO Rate,  the
occurrence of:

(a)  a  request  by  the  Borrower  to  the  Administrative  Agent  to  notify  each  of  the  other  parties  hereto  that,  at  the
determination of the Borrower, Dollar-denominated syndicated credit facilities at such time contain (as a result of amendment or as
originally executed), in lieu of a LIBOR-based rate, a term benchmark rate as a benchmark rate, and

(b) the Administrative Agent, in its sole discretion, and the Borrower jointly elect to trigger a fallback from the LIBO
Rate and the provision, as applicable, by the Administrative Agent of written notice of such election to the Borrower and the Lenders.

“Other Connection Taxes” means, with respect to any Recipient, Taxes imposed as a result of a present or former connection
between  such  Recipient  and  the  jurisdiction  imposing  such  Tax  (other  than  connections  arising  from  such  Recipient  having  executed,
delivered,  become  a  party  to,  performed  its  obligations  under,  received  payments  under,  received  or  perfected  a  security  interest  under,
engaged in any other transaction pursuant to or enforced any Loan Document, or sold or assigned an interest in any Loan, Letter of Credit or
Loan Document).
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“Other Taxes”  means  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, from the receipt or perfection
of  a  security  interest  under,  or  otherwise  with  respect  to,  any  Loan  Document,  except  any  such  Taxes  that  are  Other  Connection  Taxes
imposed with respect to an assignment (other than an assignment made pursuant to Section 2.19).

“Overnight  Bank  Funding  Rate”  means,  for  any  day,  the  rate  comprised  of  both  overnight  federal  funds  and  overnight
eurodollar borrowings by U.S.-managed banking offices of depository institutions, as such composite rate shall be determined by the NYFRB
as set forth on the NYFRB’s Website from time to time, and published on the next succeeding Business Day by the NYFRB as an overnight
bank funding rate.

“Participant” has the meaning assigned to such term in Section 9.04(c).

“Participant Register” has the meaning assigned to such term in Section 9.04(c).

“Patriot Act” has the meaning assigned to such term in Section 9.14.

“Payment” has the meaning assigned to such term in Section 8.06(c).

“Payment Notice” has the meaning assigned to such term in Section 8.06(c).

“PBGC”  means  the  Pension  Benefit  Guaranty  Corporation  referred  to  and  defined  in  ERISA  and  any  successor  entity
performing similar functions.

“Person”  means  any  natural  person,  corporation,  limited  liability  company,  trust,  joint  venture,  association,  company,
partnership, Governmental Authority or other entity.

“Plan” means any employee pension benefit plan (other than a Multiemployer Plan) subject to the provisions of Title IV of
ERISA or Section 412 of the Code or Section 302 of ERISA, and in respect of which the Borrower or any ERISA Affiliate is (or, if such plan
were terminated, would under Section 4069 of ERISA be deemed to be) an “employer” as defined in Section 3(5) of ERISA.

“Plan Asset Regulations” means 29 CFR § 2510.3-101 et seq., as modified by Section 3(42) of ERISA.

“Platform” has the meaning assigned to such term in Section 5.02.

“Pricing Certificate” means a certificate executed by the chief executive officer, chief financial officer, treasurer, controller or
any vice president of the Borrower and attaching (a) true and correct copies of the KPI Metrics Report for the most recently ended Reference
Year and setting forth the Sustainability Rate Adjustment and the Sustainability Facility Fee Adjustment for the period covered thereby and
computations  in  reasonable  detail  in  respect  thereof  and  (b)  a  review  report  of  the  Sustainability  Assurance  Provider  confirming  that  the
Sustainability  Assurance  Provider  is  not  aware  of  any  modifications  that  should  be  made  to  such  computations  in  order  for  them  to  be
presented in all material respects in conformity with the KPI Metric Calculation Methodology.

“Pricing Certificate Inaccuracy” has the meaning assigned to such term in Section 1.08(d).

“Prime Rate” means the rate of interest last quoted by The Wall Street Journal as the “Prime Rate” in the U.S. or, if The Wall
Street Journal ceases to quote such rate, the highest per annum
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interest rate published by the Federal Reserve Board in Federal Reserve Statistical Release H.15 (519) (Selected Interest Rates) as the “bank
prime loan” rate or, if such rate is no longer quoted therein, any similar rate quoted therein (as determined by the Administrative Agent) or
any  similar  release  by  the  Federal  Reserve  Board  (as  determined  by  the  Administrative  Agent).  Each  change  in  the  Prime  Rate  shall  be
effective from and including the date such change is publicly announced or quoted as being effective.

“Proceeding” means any claim, litigation, investigation, action, suit, arbitration or administrative, judicial or regulatory action
or proceeding in any jurisdiction.

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

“Public Lender” has the meaning assigned to such term in Section 5.02.

“Recipient” means (a) the Administrative Agent, (b) any Lender and (c) any Issuing Bank, as applicable.

“Reference Time” with respect to any setting of the then-current Benchmark means if such Benchmark is LIBO Rate, 11:00
a.m. (London time) on the day that is two London banking days preceding the date of such setting, and (2) if such Benchmark is not the LIBO
Rate, the time determined by the Administrative Agent in its reasonable discretion.

“Reference Year” means, with respect to any Pricing Certificate, the fiscal year ending immediately prior to the date of such
Pricing Certificate.

“Register” has the meaning assigned to such term in Section 9.04(b).

“Regulation D” means Regulation D of the Federal Reserve Board, as in effect from time to time and all official rulings and
interpretations thereunder or thereof.

“Regulation T” means Regulation T of the Federal Reserve Board, as in effect from time to time and all official rulings and
interpretations thereunder or thereof.

“Regulation U” means Regulation U of the Federal Reserve Board, as in effect from time to time and all official rulings and
interpretations thereunder or thereof.

“Regulation X” means Regulation X of the Federal Reserve Board, as in effect from time to time and all official rulings and
interpretations thereunder or thereof.

“Related Parties” means, with respect to any specified Person, such Person’s Affiliates and the respective directors, officers,
employees, agents, advisors and representatives of such Person and such Person’s Affiliates.

“Relevant  Governmental  Body”  means  the  Federal  Reserve  Board  or  the  NYFRB,  or  a  committee  officially  endorsed  or
convened by the Federal Reserve Board or the NYFRB, or any successor thereto.

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

“Replacement Lender” has the meaning assigned to such term in Section 2.22(c).

“Required Lenders”  means,  subject  to  Section  2.21,  at  any  time,  Lenders  having  Revolving  Credit  Exposures  and  unused
Commitments representing more than 50% of the sum of the Total Revolving Credit Exposure and unused Commitments at such time.

“Requirement  of  Law”  means,  as  to  any  Person,  the  certificate  of  incorporation  and  bylaws  or  other  organizational  or
governing documents  of  such  Person,  and  any law,  treaty,  rule  or  regulation  or  order  or  determination  of  an  arbitrator  or  a  court  or  other
Governmental Authority, in each case applicable to or binding upon such Person or any of its property or to which such Person or any of its
property is subject.

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

“Response Date” has the meaning assigned to such term in Section 2.22(a).

“Responsible Officer” means the chief executive officer, the president, any senior vice president, the chief financial officer,
the chief accounting officer, the treasurer or the general counsel of the Borrower.

“Restatement  Effective Date” means the date  on which the conditions specified in  Section 4.01 are  satisfied (or  waived in
accordance with Section 9.02).

“Revolving Credit Exposure” means, with respect to any Lender at any time, the sum of the outstanding principal amount of
such Lender’s Revolving Loans and its LC Exposure at such time.

“Revolving Loan” means a Loan made pursuant to Section 2.03.

“S&P” means Standard & Poor’s Ratings Services, a Standard & Poor’s Financial Services LLC business.

“Sanctioned Country” means, at any time, a country, region or territory (other than the United States or any region or territory
therein) which is itself the subject or target of any Sanctions (at the time of this Agreement, Crimea, Cuba, Iran, North Korea and Syria).

“Sanctioned Person” means, at any time, (a) any Person listed in any Sanctions-related list of designated Persons maintained
by OFAC, the U.S. Department of State, the United Nations Security Council, the European Union, any European Union member state, Her
Majesty’s  Treasury  of  the  United  Kingdom,  or  other  relevant  sanctions  authority,  (b)  any  Person  operating,  organized  or  resident  in  a
Sanctioned Country, (c) any Person owned or controlled by any such Person or Persons described in the foregoing clauses (a) or (b), or (d)
any Person otherwise the subject of any Sanctions.

“Sanctions” means all  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 United Nations Security
Council, the European Union, any European Union member state, Her Majesty’s Treasury of the United Kingdom or other relevant sanctions
authority.
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“SEC” means the Securities and Exchange Commission of the United States of America.

“Securities Act” means the United States Securities Act of 1933.

“Significant  Subsidiary”  means  a  Subsidiary  that  is  a  “significant  subsidiary”  as  that  term  is  defined  in  Rule  1-02(w)  of
Regulation S-X promulgated by the SEC (as in effect on the Restatement Effective Date).

“SOFR” means, with respect to any Business Day, a rate per annum equal to the secured overnight financing rate for such
Business Day published by the SOFR Administrator on the SOFR Administrator’s Website on the immediately succeeding Business Day.

“SOFR Administrator” means the NYFRB (or a successor administrator of the secured overnight financing rate).

“SOFR Administrator’s  Website”  means the NYFRB’s Website,  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.

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

“subsidiary”  means,  with  respect  to  any  Person  (the  “parent”)  at  any  date,  any  corporation,  limited  liability  company,
partnership, association or other entity (a) of which securities or other ownership interests representing more than 50% of the equity or more
than 50% of the ordinary voting power or, in the case of a partnership, more than 50% of the general partnership interests are, as of such date,
owned, Controlled or held, or (b) that is, as of such date, otherwise Controlled, by the parent and/or one or more subsidiaries of the parent.

“Subsidiary” means any subsidiary of the Borrower.

“Sustainability  Assurance  Provider”  means  PricewaterhouseCoopers  LLP,  or  any  replacement  sustainability  assurance
provider thereof as designated from time to time by the Borrower; provided, that, any such replacement Sustainability Assurance Provider (a)
shall  be  (i)  a  qualified  external  reviewer,  independent  of  the  Borrower  and  its  Subsidiaries,  with  relevant  expertise,  such  as  an  auditor,
environmental consultant and/or independent ratings agency of recognized national standing or (ii) another firm designated by the Borrower
and  approved  by  the  Required  Lenders,  and  (b)  shall  apply  substantially  the  same attestation  standards  and  methodology used  in  the  KPI
Metric  Calculation  Methodologies,  except  for  any  changes  to  such  standards  and/or  methodology  that  are  approved  by  the  Borrower  and
either (x) are consistent with then generally accepted industry standards or (y) if not so consistent, are approved by the Required Lenders.

23



“Sustainability  Facility  Fee  Adjustment”  means,  with  respect  to  any  KPI  Metrics  Report  for  any  period  between
Sustainability Pricing Adjustment Dates, an amount (whether positive, negative or zero), expressed as a percentage, equal to the sum of (a)
the Carbon Savings KPI Facility Fee Adjustment Amount (whether positive, negative or zero), plus (b) the Transmission Pipeline Inspection
KPI Facility Fee Adjustment Amount (whether positive, negative or zero), in each case for such period.

“Sustainability Pricing Adjustment Date” has the meaning specified in Section 1.08(a).

“Sustainability  Rate  Adjustment”  with  respect  to  any  KPI  Metrics  Report  for  any  period  between  Sustainability  Pricing
Adjustment Dates, an amount (whether positive, negative or zero), expressed as a percentage, equal to the sum of (a) the Carbon Savings KPI
Applicable Rate Adjustment Amount (whether positive, negative or zero), plus (b) the Transmission Pipeline Inspection KPI Applicable Rate
Adjustment Amount (whether positive, negative or zero), in each case for such period.

“Sustainability Report” means the annual non-financial disclosure report reported by the Borrower (it being understood that
this report may take the form of the Borrower’s annual Environmental, Social and Governance Report, a separate sustainability report or a
separate report regarding only the KPI Metrics) and published on an Internet or intranet website to which each Lender and the Administrative
Agent have been granted access free of charge (or at the expense of the Borrower).

“Sustainability  Structuring  Agent”  means  J.P.  Morgan  Securities  LLC,  in  its  capacity  as  sustainability  structuring  agent
hereunder.

“Sustainability Table” means the Sustainability Table set forth on Schedule 1.08 hereto.

“Swap Agreement”  means  any  agreement  with  respect  to  any  swap,  forward,  future  or  derivative  transaction  or  option  or
similar agreement involving, or settled by reference to, one or more rates, currencies, commodities, equity or debt instruments or securities, or
economic,  financial  or  pricing  indices  or  measures  of  economic,  financial  or  pricing  risk  or  value  or  any  similar  transaction  or  any
combination  of  these  transactions;  provided that  no  phantom  stock  or  similar  plan  providing  for  payments  only  on  account  of  services
provided by current or former directors, officers, employees or consultants of the Borrower or the Subsidiaries shall be a Swap Agreement.

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

“Term Benchmark” when used in reference to any Loan or Borrowing, refers to whether such Loan, or the Loans comprising
such Borrowing, bear interest at a rate determined by reference to the Adjusted LIBO Rate.

“Term SOFR” means, for the applicable Corresponding Tenor as of the applicable Reference Time, the forward-looking term
rate based on SOFR that has been selected or recommended by the Relevant Governmental Body.

“Term SOFR Notice” means a notification by the Administrative Agent to the Lenders and the Borrower of the occurrence of
a Term SOFR Transition Event.

“Term  SOFR  Transition  Event”  means  the  determination  by  the  Administrative  Agent  that  (a)  Term  SOFR  has  been
recommended  for  use  by  the  Relevant  Governmental  Body,  (b)  the  administration  of  Term  SOFR  is  administratively  feasible  for  the
Administrative Agent and (c) a
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Benchmark  Transition  Event  or  an  Early  Opt-in  Election,  as  applicable  (and,  for  the  avoidance  of  doubt,  not  in  the  case  of  an  Other
Benchmark Rate Election), has previously occurred resulting in a Benchmark Replacement in accordance with Section 2.14 that is not Term
SOFR.

“Total Capitalization” means the sum of Indebtedness, Equity Interests, additional paid-in capital and retained earnings of the
Borrower and its Subsidiaries, taken on a consolidated basis after eliminating all intercompany items.

“Total Revolving Credit Exposure” means the sum of the outstanding principal amount of all Lenders’ Revolving Loans and
their LC Exposure at such time.

“Transactions” means the execution and delivery by the Borrower of, and the performance by the Borrower of its obligations
under, this Agreement and the other Loan Documents, the borrowing of Loans and other credit extensions, the use of the proceeds thereof and
the issuance of Letters of Credit hereunder.

“Transmission Pipeline Inspection KPI” means miles of NW Natural’s transmission pipeline that are inspected using the in-
line  inspection  approach,  as  determined  and  calculated  by  NW  Natural  using  the  Transmission  Pipeline  Inspection  KPI  Calculation
Methodology.

“Transmission Pipeline Inspection KPI Calculation Methodology” means the calculation methodology used by NW Natural
to report 42 miles of transmission pipeline inspected in NW Natural’s U.S. DOT PHMSA Annual Report for the calendar year 2020, a copy
of which report  has been delivered to the Administrative Agent,  the Sustainability  Structuring Agent  and the Lenders  prior  to the Closing
Date, and as identified in the Baseline column of the Sustainability Table.

“Transmission  Pipeline  Inspection  KPI  Applicable  Rate  Adjustment  Amount”  means,  with  respect  to  any  period  between
Sustainability Pricing Adjustment Dates, (a) positive 0.020%, if the Transmission Pipeline Inspection KPI for such period as set forth in the
KPI  Metrics  Report  is  less  than  the  Transmission  Pipeline  Inspection  KPI  Threshold  B  for  such  period,  (b)  0.000%,  if  the  Transmission
Pipeline Inspection KPI for such period as set forth in the KPI Metrics Report is more than or equal to the Transmission Pipeline Inspection
KPI Threshold B for such period but less than the Transmission Pipeline Inspection KPI Target B for such period, and (c) negative 0.020%, if
the  Transmission  Pipeline  Inspection  KPI  for  such  period  as  set  forth  in  the  KPI  Metrics  Report  is  more  than  or  equal  to  Transmission
Pipeline Inspection KPI Target B for such period.

“Transmission  Pipeline  Inspection  KPI  Facility  Fee  Adjustment  Amount”  means,  with  respect  to  any  period  between
Sustainability Pricing Adjustment Dates, (a) positive 0.005%, if the Transmission Pipeline Inspection KPI for such period as set forth in the
KPI  Metrics  Report  is  less  than  the  Transmission  Pipeline  Inspection  KPI  Threshold  B  for  such  period,  (b)  0.000%,  if  the  Transmission
Pipeline Inspection KPI for such period as set forth in the KPI Metrics Report is more than or equal to the Transmission Pipeline Inspection
KPI Threshold B for such period but less than the Transmission Pipeline Inspection KPI Target B for such period, and (c) negative 0.005%, if
the  Transmission  Pipeline  Inspection  KPI  for  such  period  as  set  forth  in  the  KPI  Metrics  Report  is  more  than  or  equal  to  Transmission
Pipeline Inspection KPI Target B for such period.

“Transmission  Pipeline  Inspection  KPI  Target  B”  means,  with  respect  to  any  calendar  year,  the  Transmission  Pipeline
Inspection KPI Target B for such calendar year as set forth in the Sustainability Table.
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“Transmission Pipeline Inspection KPI Threshold B” means, with respect to any Reference Year, the Transmission Pipeline
Inspection KPI Threshold B for such Reference Year as set forth in the Sustainability Table.

“Type”,  when  used  in  reference  to  any  Loan  or  Borrowing,  refers  to  whether  the  rate  of  interest  on  such  Loan,  or  on  the
Loans comprising such Borrowing, is determined by reference to the Adjusted LIBO Rate or the Alternate Base Rate.

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

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

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

“U.S. Person” means a “United States person” within the meaning of Section 7701(a)(30) of the Code.

“U.S. Tax Compliance Certificate” has the meaning assigned to such term in Section 2.17(f)(ii)(B)(3).

“Withdrawal Liability”  means  liability  to  a  Multiemployer  Plan  as  a  result  of  a  complete  or  partial  withdrawal  from such
Multiemployer Plan, as such terms are defined in Part 1 of Subtitle E of Title IV of ERISA.

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

SECTION  1.02       Classification  of  Loans  and  Borrowings.  For  purposes  of  this  Agreement,  Loans  may  be  classified  and
referred to by Type (e.g., a “Term Benchmark Loan”). Borrowings also may be classified and referred to by Type (e.g., a “Term Benchmark
Borrowing”).

SECTION 1.03    Terms Generally. The definitions of terms herein shall apply equally to the singular and plural forms of the
terms defined. Whenever the context may require, any pronoun shall include the corresponding masculine, feminine and neuter forms. The
words “include”,  “includes” and “including” shall  be deemed to  be followed by the phrase “without  limitation”.  The word “will”  shall  be
construed to have the same meaning and effect as the word “shall”. The word “law” shall be construed as
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referring to all statutes, rules, regulations, codes and other laws (including official rulings and interpretations thereunder having the force of
law or with which affected Persons customarily comply), and all judgments, orders and decrees, of all Governmental Authorities. Unless the
context  requires  otherwise  (a)  any  definition  of  or  reference  to  any  agreement,  instrument  or  other  document  herein  shall  be  construed  as
referring  to  such  agreement,  instrument  or  other  document  as  from  time  to  time  amended,  restated,  supplemented  or  otherwise  modified
(subject to any restrictions on such amendments, restatements, supplements or modifications set forth herein), (b) any reference herein to any
Person shall be construed to include such Person’s successors and assigns (subject to any restrictions on assignment set forth herein) and, in
the case of any Governmental Authority, any other Governmental Authority that shall have succeeded to any or all functions thereof, (c) the
words “herein”, “hereof” and “hereunder”, and words of similar import, shall be construed to refer to this Agreement in its entirety and not to
any particular provision hereof, (d) all references herein to Articles, Sections, Exhibits and Schedules shall be construed to refer to Articles
and Sections of, and Exhibits and Schedules to, this Agreement, (e) any reference to any law, rule or regulation herein shall, unless otherwise
specified,  refer  to  such  law,  rule  or  regulation  as  amended,  modified  or  supplemented  from  time  to  time  and  (f)  the  words  “asset”  and
“property” shall be construed to have the same meaning and effect and to refer to any and all tangible and intangible assets and properties,
including cash, securities, accounts and contract rights.

SECTION 1.04    Accounting Terms; GAAP; Pro Forma Calculations. (a) Except as otherwise expressly provided herein, all
terms of an accounting or financial nature shall be construed in accordance with GAAP, as in effect from time to time; provided that, if the
Borrower notifies the Administrative Agent that the Borrower requests an amendment to any provision hereof to eliminate the effect of any
change occurring  after  the  date  hereof  in  GAAP or  in  the  application  thereof  on  the  operation  of  such provision (or  if  the  Administrative
Agent  notifies  the  Borrower  that  the  Required  Lenders  request  an  amendment  to  any  provision  hereof  for  such  purpose),  regardless  of
whether any such notice is given before or after such change in GAAP or in the application thereof, then such provision shall be interpreted
on the basis of GAAP as in effect and applied immediately before such change shall have become effective until such notice shall have been
withdrawn  or  such  provision  amended  in  accordance  herewith.  Notwithstanding  any  other  provision  contained  herein,  all  terms  of  an
accounting or financial  nature used herein shall  be construed, and all  computations of amounts and ratios referred to herein shall  be made
without giving effect to (i) any election under Financial Accounting Standards Board Accounting Standards Codification 825 (or any other
Financial  Accounting  Standard  having  a  similar  result  or  effect)  to  value  any  Indebtedness  or  other  liabilities  of  the  Borrower  or  any
Subsidiary  at  “fair  value”,  as  defined  therein  and  (ii)  any  treatment  of  Indebtedness  in  respect  of  convertible  debt  instruments  under
Accounting  Standards  Codification  470-20  (or  any  other  Accounting  Standards  Codification  or  Financial  Accounting  Standard  having  a
similar result or effect) to value any such Indebtedness in a reduced or bifurcated manner as described therein, and such Indebtedness shall at
all times be valued at the full stated principal amount thereof.

(b)    All pro forma computations required to be made hereunder giving effect to any acquisition or disposition, or issuance,
incurrence or assumption of Indebtedness,  or other transaction shall  in each case be calculated giving pro forma effect thereto (and, in the
case  of  any  pro  forma  computation  made  hereunder  to  determine  whether  such  acquisition  or  disposition,  or  issuance,  incurrence  or
assumption of Indebtedness, or other transaction is permitted to be consummated hereunder, to any other such transaction consummated since
the first day of the period covered by any component of such pro forma computation and on or prior to the date of such computation) as if
such transaction had occurred on the first day of the period of four consecutive fiscal quarters ending with the most recent fiscal quarter for
which financial  statements shall  have been delivered pursuant  to Section 5.01(a)  or  5.01(b) (or,  prior  to the delivery of  any such financial
statements, ending with the last fiscal quarter included in the financial statements referred to in Section 3.03(a)), and, to the extent applicable,
to the historical earnings and cash flows associated with the assets acquired or disposed of (but without giving
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effect  to  any  synergies  or  cost  savings)  and  any  related  incurrence  or  reduction  of  Indebtedness,  all  in  accordance  with  Article  11  of
Regulation S-X under the Securities Act. If any Indebtedness bears a floating rate of interest and is being given pro forma effect, the interest
on such Indebtedness shall be calculated as if the rate in effect on the date of determination had been the applicable rate for the entire period
(taking into account any Swap Agreement applicable to such Indebtedness).

(c)    Notwithstanding anything to the contrary contained in Section 1.04(a), any change in accounting for leases pursuant to
GAAP resulting from the adoption of Financial Accounting Standards Board Accounting Standards Update No. 2016-02, Leases (Topic 842)
(“FAS 842”),  to the extent such adoption would require treating any lease (or similar arrangement conveying the right to use) as a capital
lease where such lease (or similar arrangement) would not have been required to be so treated under GAAP as in effect on December 31,
2015, such lease shall not be considered a capital lease, and all calculations (including with respect to assets and liabilities associated with
such  lease)  and  deliverables  under  this  Agreement  or  any  other  Loan  Document  shall  be  made  or  delivered,  as  applicable,  in  accordance
therewith.

SECTION 1.05    Interest Rates; LIBOR Notification. The interest rate on Term Benchmark Loans is determined by reference
to the LIBO Rate,  which is  derived from the London interbank offered rate  (“LIBOR”).  LIBOR is  intended to represent  the rate at  which
contributing banks may obtain short-term borrowings from each other in the London interbank market. On March 5, 2021, the U.K. Financial
Conduct  Authority  (“FCA”)  publicly  announced  that:  (a)  immediately  after  December  31,  2021,  publication  of  all  seven  euro  LIBOR
settings, all seven Swiss Franc LIBOR settings, the spot next, 1-week, 2-month and 12-month Japanese Yen LIBOR settings, the overnight,
1-week,  2-month  and  12-month  British  Pound  Sterling  LIBOR  settings,  and  the  1-week  and  2-month  U.S.  Dollar  LIBOR  settings  will
permanently  cease;  (b)  immediately  after  June  30,  2023,  publication  of  the  overnight  and  12-month  U.S.  Dollar  LIBOR  settings  will
permanently cease; (c) immediately after December 31, 2021, the 1-month, 3-month and 6-month Japanese Yen LIBOR settings and the 1-
month,  3-month and 6-month British  Pound Sterling LIBOR settings  will  cease to  be  provided or,  subject  to  consultation by the  FCA, be
provided on a changed methodology (or  “synthetic”)  basis  and no longer be representative of  the underlying market  and economic reality
they are intended to measure and that representativeness will not be restored; and (d) immediately after June 30, 2023, the 1-month, 3-month
and  6-month  U.S.  Dollar  LIBOR settings  will  cease  to  be  provided  or,  subject  to  the  FCA’s  consideration  of  the  case,  be  provided  on  a
synthetic  basis  and  no  longer  be  representative  of  the  underlying  market  and  economic  reality  they  are  intended  to  measure  and  that
representativeness will not be restored. There is no assurance that dates announced by the FCA will not change or that the administrator of
LIBOR  and/or  regulators  will  not  take  further  action  that  could  impact  the  availability,  composition,  or  characteristics  of  LIBOR  or  the
currencies and/or tenors for which LIBOR is published. Each party to this agreement should consult its own advisors to stay informed of any
such developments. Public and private sector industry initiatives are currently underway to identify new or alternative reference rates to be
used in place of LIBOR. Upon the occurrence of a Benchmark Transition Event, a Term SOFR Transition Event, an Early Opt-in Election or
an  Other  Benchmark  Rate  Election,  Section  2.14(b)  and  (c)  provide  a  mechanism  for  determining  an  alternative  rate  of  interest.  The
Administrative  Agent  will  promptly  notify  the  Borrower,  pursuant  to  Section  2.14(e),  of  any  change  to  the  reference  rate  upon which  the
interest rate on Term Benchmark Loans is based. However, the Administrative Agent does not warrant or accept any responsibility for, and
shall not have any liability with respect to, the administration, submission, performance or any other matter related to LIBOR or other rates in
the  definition  of  “LIBO Rate”  or  with  respect  to  any  alternative  or  successor  rate  thereto,  or  replacement  rate  thereof  (including,  without
limitation,  (i)  any  such  alternative,  successor  or  replacement  rate  implemented  pursuant  to  Section  2.14(b)  or  (c),  whether  upon  the
occurrence  of  a  Benchmark  Transition  Event,  a  Term  SOFR  Transition  Event,  an  Early  Opt-in  Election  or  an  Other  Benchmark  Rate
Election, and (ii) the implementation of any Benchmark Replacement Conforming Changes pursuant to Section 2.14(d)), including without
limitation,
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whether the composition or characteristics of any such alternative, successor or replacement reference rate will be similar to, or produce the
same value or economic equivalence of, the LIBO Rate or have the same volume or liquidity as did the London interbank offered rate prior to
its  discontinuance  or  unavailability.  The  Administrative  Agent  may  select  information  sources  or  services  in  its  reasonable  discretion  to
ascertain the Term Benchmark Rate, any component thereof, or rates referenced in the definition thereof, in each case pursuant to the terms of
this  Agreement,  and shall  have no liability  to  the  Borrower,  any Lender  or  any other  person or  entity  for  damages  of  any kind,  including
direct or indirect, special, punitive, incidental or consequential damages, costs, losses or expenses (whether in tort, contract or otherwise and
whether at law or in equity), for any error or calculation of any such rate (or component thereof) provided by any such information source or
service.

SECTION 1.06    Divisions. For all purposes under the Loan Documents, in connection with any division or plan of division
under Delaware law (or any comparable event under a different jurisdiction’s laws): (a) if any asset, right, obligation or liability of any Person
becomes the asset, right, obligation or liability of a different Person, then it shall be deemed to have been transferred from the original Person
to  the  subsequent  Person,  and (b)  if  any  new Person comes into  existence,  such  new Person shall  be  deemed to  have  been  organized and
acquired on the first date of its existence by the holders of its Equity Interests at such time.

SECTION 1.07    Amendment and Restatement.

(a)    The parties to this Agreement agree that, on the Restatement Effective Date, the terms and provisions of the Existing
Credit Agreement shall be and hereby are amended, superseded and restated in their entirety by the terms and provisions of this Agreement.
Neither the execution,  delivery and acceptance of this Agreement nor any of the terms,  covenants,  conditions or other provisions set  forth
herein are intended, nor shall they be deemed or construed, to effect a novation of any liens or indebtedness or other obligations under the
Existing Credit Agreement or any other Loan Document (as defined in the Existing Credit Agreement) or to pay, extinguish, release, satisfy
or discharge (i) all or any part of the indebtedness or other obligations evidenced by the Existing Credit Agreement, (ii) the liability of any
Person  under  the  Existing  Credit  Agreement  or  the  Loan  Documents  (as  defined  under  the  Existing  Credit  Agreement)  executed  and
delivered in  connection therewith  or  (iii)  the  liability  of  any Person with  respect  to  the Existing Credit  Agreement  or  any indebtedness  or
other obligations evidenced thereby. All Loans made, and Obligations incurred, under the Existing Credit Agreement which are outstanding
on  the  Restatement  Effective  Date  (and  not  terminated  or  otherwise  repaid  with  the  proceeds  of  any  Loans  made  hereunder  on  the
Restatement Effective Date) shall be re-evidenced as Loans and Obligations, respectively, under (and shall be governed by the terms of) this
Agreement and the other Loan Documents.

(b)    Without limiting the foregoing, upon the effectiveness of the amendment and restatement contemplated hereby on the
Restatement Effective Date and except as otherwise expressly provided herein:

(i)      all  references in the “Loan Documents” (as defined in the Existing Credit  Agreement) to the “Administrative
Agent”,  the “Credit  Agreement” and the “Loan Documents” shall  be deemed to refer to the Administrative Agent,  this Agreement
and the Loan Documents;

(ii)        the  “Commitments”  and  the  “Letter  of  Credit  Commitments”  (as  defined  in  the  Existing  Credit  Agreement)
shall  continue  as  Commitments  and  Letter  of  Credit  Commitments,  respectively,  hereunder  as  set  forth  on  the  applicable
Commitment Schedule;
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(iii)    the “Loans” (as defined in the Existing Credit Agreement) outstanding under the Existing Credit Agreement, if
any, shall continue as Loans hereunder;

(iv)    the Administrative Agent shall make such reallocations, sales, assignments or other relevant actions in respect
of  the  applicable  “Commitments”  and  “Revolving  Credit  Exposure”  (each  as  defined  in  and  in  effect  under  the  Existing  Credit
Agreement)  as  are  necessary  in  order  that  each  Lender’s  Revolving  Credit  Exposure  hereunder  reflects  such  Lender’s  Applicable
Percentage thereof on the Restatement Effective Date (and in no event exceeds each such Lender’s Commitment hereunder), and the
Borrower and each Lender that was a “Lender” under the Existing Credit Agreement (constituting the “Required Lenders” under and
as defined therein) hereby agrees (with effect immediately prior to the Restatement Effective Date) that (x) such reallocation, sales
and  assignments  shall  be  deemed  to  have  been  effected  by  way  of,  and  subject  to  the  terms  and  conditions  of,  Assignment  and
Assumptions, without the payment of any related assignment fee, and no other documents or instruments shall be, or shall be required
to  be,  executed  in  connection  with  such  assignments  (all  of  which  are  hereby  waived),  (y)  such  reallocation  shall  satisfy  the
assignment  provisions  of  Section  9.04  of  the  Existing  Credit  Agreement  and  (z)  in  connection  with  such  reallocation,  sales,
assignments or other relevant actions, the Borrower shall pay all interest and fees outstanding under the Existing Credit Agreement
and accrued to the date hereof to the Administrative Agent for the account of the Lenders party hereto, together with any losses, costs
and expenses incurred by Lenders under Section 2.16 of the Existing Credit Agreement; and

(v)    each of the signatories hereto that is also a party to the Existing Credit Agreement hereby consents to any of the
actions  described  in  the  foregoing  clause  (iv)  and  agrees  that  any  and  all  required  notices  and  required  notice  periods  under  the
Existing Credit Agreement in connection with any of the actions described in the foregoing clause (iv) on the Restatement Effective
Date are hereby waived and of no force and effect.

SECTION 1.08    Sustainability Adjustments.

(a)    Following the date on which the Borrower provides a Pricing Certificate in respect of any Reference Year, (i) the per
annum rates set forth under the captions “Term Benchmark Spread” (including with respect to the Letter of Credit fees payable pursuant to
Section  2.12(b)(i))  and  “ABR  Spread”  in  the  definition  of  Applicable  Rate  shall  be  increased  or  decreased  (or  neither  increased  nor
decreased), as applicable, pursuant to the Sustainability Rate Adjustment as set forth in such Pricing Certificate, and (ii) the per annum rates
set forth under the caption “Facility Fee Rate” in the definition of Applicable Rate shall be increased or decreased (or neither increased nor
decreased), as applicable, pursuant to the Sustainability Facility Fee Adjustment as set forth in such Pricing Certificate. For purposes of the
foregoing, (A) the Sustainability Rate Adjustment and the Sustainability Facility Fee Adjustment shall be determined as of the fifth Business
Day following receipt by the Administrative Agent of a Pricing Certificate delivered pursuant to Section 1.08(f) based upon the KPI Metrics
set forth in such Pricing Certificate and the calculations of the Sustainability Rate Adjustment and the Sustainability Facility Fee Adjustment,
therein  (such  day,  the  “Sustainability  Pricing  Adjustment  Date”)  and  (B)  each  change  in  the  Applicable  Rate  resulting  from  a  Pricing
Certificate  shall  be  effective  during  the  period  commencing  on  and  including  the  applicable  Sustainability  Pricing  Adjustment  Date  and
ending on the date immediately preceding the next such Sustainability Pricing Adjustment Date (or, in the case of non-delivery of a Pricing
Certificate, the last day such Pricing Certificate could have been delivered pursuant to the terms of Section 1.08(f)).

(b)    For the avoidance of doubt, only one Pricing Certificate may be delivered in respect of any Reference Year. It is further
understood and agreed that the per annum rates set forth
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under the captions “Term Benchmark Spread” (including with respect to the Letter of Credit fees payable pursuant to Section 2.12(b)(i)) and
“ABR Spread” in the definition of Applicable Rate will never be reduced or increased by more than 0.040% and that the per annum rates set
forth  under  the caption “Facility  Fee Rate” in  the definition of  Applicable  Rate  will  never  be reduced or  increased by more than 0.010%,
pursuant to the Sustainability Rate Adjustment and the Sustainability Facility Fee Adjustment, respectively, during any Reference Year. For
the avoidance of doubt, any adjustment to the Applicable Rate shall not be cumulative year-over-year. Each applicable adjustment shall only
apply  until  the  date  on  which  the  next  adjustment  is  due  to  take  place.  Notwithstanding  anything  to  the  contrary  in  this  Agreement,  the
Sustainability Rate Adjustment and the Sustainability Fee Adjustment shall be 0.000% at all times from and after June 30, 2027.

(c)        It  is  hereby  understood  and  agreed  that  if  no  such  Pricing  Certificate  is  delivered  by  the  Borrower  with  regard  to  a
particular Reference Year within the period set forth in Section 1.08(f), the Sustainability Rate Adjustment will be positive 0.040% and the
Sustainability  Facility  Fee  Adjustment  will  be  positive  0.010%  commencing  on  the  last  day  such  Pricing  Certificate  could  have  been
delivered pursuant to the terms of Section 1.08(f) and continuing until the Borrower delivers Pricing Certificate to the Administrative Agent
for the applicable Reference Year.

(d)    If (i)(A) the Borrower or any Lender becomes aware of any material inaccuracy in the Sustainability Rate Adjustment,
the Sustainability Facility Fee Adjustment or the KPI Metrics as reported in a Pricing Certificate (any such material inaccuracy, a “Pricing
Certificate Inaccuracy”)  and,  in  the  case  of  any  Lender,  such  Lender  delivers,  not  later  than  10  Business  Days  after  obtaining  knowledge
thereof, a written notice to the Administrative Agent describing such Pricing Certificate Inaccuracy in reasonable detail (which description
shall be shared with each Lender and the Borrower), or (B) the Borrower and the Administrative Agent shall mutually agree that there was a
Pricing  Certificate  Inaccuracy  at  the  time  of  delivery  of  a  Pricing  Certificate,  and  (ii)  a  proper  calculation  of  the  Sustainability  Rate
Adjustment,  Sustainability  Facility  Fee  Adjustment  or  the  KPI  Metrics  would  have  resulted  in  an  increase  in  the  Applicable  Rate  for  any
period, the Borrower shall be obligated to pay to the Administrative Agent for the account of the applicable Lenders or the applicable L/C
Issuers, as the case may be, promptly on demand by the Administrative Agent (or, after the occurrence of an actual or deemed entry of an
order  for  relief  with  respect  to  any  Borrower  under  the  Bankruptcy  Code  (or  any  comparable  event  under  non-U.S.  Debtor  Relief  Laws),
automatically and without further action by the Administrative Agent, any Lender or any L/C Issuer), but in any event within 10 Business
Days after the Borrower has received written notice of, or has agreed in writing that there was, a Pricing Certificate Inaccuracy, an amount
equal to the excess of (1) the amount of interest and fees that should have been paid for such period over (2) the amount of interest and fees
actually paid for such period.

(e)    It is understood and agreed that any Pricing Certificate Inaccuracy shall not constitute a Default or Event of Default;
provided,  that,  the  Borrower  complies  with  the  terms  of  the  immediately  preceding  paragraph  with  respect  to  such  Pricing  Certificate
Inaccuracy. Notwithstanding anything to the contrary herein, unless such amounts shall be due upon the occurrence of an actual or deemed
entry of an order for relief with respect to a Borrower under the Bankruptcy Code (or any comparable event under non-U.S. Debtor Relief
Laws), (a) any additional amounts required to be paid pursuant to the immediately preceding paragraph shall not be due and payable until the
earlier to occur of (i) a written demand is made for such payment by the Administrative Agent in accordance with such paragraph or (ii) 10
Business  Days  after  the  Borrower  has  received  written  notice  of,  or  has  agreed  in  writing  that  there  was,  a  Pricing  Certificate  Inaccuracy
(such date, the “Certificate Inaccuracy Payment Date”), (b) any nonpayment of such additional amounts prior to the Certificate Inaccuracy
Payment Date shall  not constitute a Default  (whether retroactively or otherwise) and (c) none of such additional amounts shall  be deemed
overdue  prior  to  the  Certificate  Inaccuracy  Payment  Date  or  shall  accrue  interest  at  the  Default  Rate  prior  to  the  Certificate  Inaccuracy
Payment Date.
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(f)       Each party  hereto  hereby  agrees  that  neither  the  Sustainability  Structuring  Agent  nor  the  Administrative  Agent  shall
have  any  responsibility  for  (or  liability  in  respect  of)  reviewing,  auditing  or  otherwise  evaluating  any  calculation  by  the  Borrower  of  any
Sustainability Rate Adjustment or Sustainability Facility Fee Adjustment (or any of the data or computations that are part of or related to any
such  calculation)  set  forth  in  any  Pricing  Certificate  (and  the  Administrative  Agent  and  the  Lenders  may  rely  conclusively  on  any  such
certificate, without further inquiry).

(g)       As  soon  as  available  and  in  any  event  within  180  days  following  the  end  of  each  fiscal  year  of  the  Borrower
(commencing with the fiscal year ending December 31, 2021), the Borrower shall deliver to the Administrative Agent and the Lenders,  in
form  and  detail  satisfactory  to  the  Administrative  Agent  and  the  Required  Lenders:  a  Pricing  Certificate  for  the  most  recently-ended
Reference Year; provided, that, for any Reference Year the Borrower may elect not to deliver a Pricing Certificate, and such election shall not
constitute a Default or Event of Default (but such failure to so deliver a Pricing Certificate by the end of such 180-day period shall result in
the Sustainability Rate Adjustment being applied as set forth in Section 1.08(c).

SECTION 1.09    Letter of Credit Amounts. Unless otherwise specified herein, the amount of a Letter of Credit at any time
shall  be deemed to be the amount of  such Letter  of  Credit  available to be drawn at  such time;  provided that  with respect  to any Letter  of
Credit that, by its terms or the terms of any Letter of Credit Agreement related thereto, provides for one or more automatic increases in the
available  amount  thereof,  the  amount  of  such  Letter  of  Credit  shall  be  deemed to  be  the  maximum amount  of  such  Letter  of  Credit  after
giving effect to all such increases, whether or not such maximum amount is available to be drawn at such time.

ARTICLE II 

The Credits

SECTION 2.01    Commitments. Subject to the terms and conditions set forth herein, each Lender (severally and not jointly)
agrees to make Revolving Loans to the Borrower in Dollars from time to time during the Availability Period in an aggregate principal amount
that  will  not  result  (after  giving  effect  to  any  application  of  proceeds  of  such  Borrowing  pursuant  to  Section  2.10)  in  (a)  such  Lender’s
Revolving  Credit  Exposure  exceeding  such  Lender’s  Commitment  or  (b)  the  Total  Revolving  Credit  Exposure  exceeding  the  Aggregate
Commitment.  Within  the  foregoing  limits  and  subject  to  the  terms  and  conditions  set  forth  herein,  the  Borrower  may borrow,  prepay  and
reborrow Revolving Loans.

SECTION  2.02       Loans  and  Borrowings.  (a)  Each  Revolving  Loan  shall  be  made  as  part  of  a  Borrowing  consisting  of
Revolving Loans made by the Lenders ratably in accordance with their respective Commitments. The failure of any Lender to make any Loan
required to be made by it shall not relieve any other Lender of its obligations hereunder; provided that the Commitments of the Lenders are
several and no Lender shall be responsible for any other Lender’s failure to make Loans as required.

(b)       Subject  to  Section  2.14,  each  Revolving  Borrowing shall  be  comprised  entirely  of  ABR Loans  or  Term Benchmark
Loans as the Borrower may request in accordance herewith. Each Lender at its option may make any Term Benchmark Loan by causing any
domestic or foreign branch or Affiliate of such Lender to make such Loan (and in the case of an Affiliate, the provisions of Sections 2.14,
2.15, 2.16 and 2.17 shall apply to such Affiliate to the same extent as to such Lender); provided that any exercise of such option shall not
affect the obligation of the Borrower to repay such Loan in accordance with the terms of this Agreement.
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(c)    At the commencement of each Interest Period for any Term Benchmark Revolving Borrowing, such Borrowing shall be
in an aggregate amount that is  an integral  multiple of $1,000,000 thereof.  At the time that each ABR Revolving Borrowing is made, such
Borrowing shall be in an aggregate amount that is an integral multiple of $1,000,000; provided that an ABR Revolving Borrowing may be in
an aggregate amount that is equal to the entire unused balance of the Aggregate Commitment or that is required to finance the reimbursement
of  an  LC  Disbursement  as  contemplated  by  Section  2.06(e).  Borrowings  of  more  than  one  Type  may  be  outstanding  at  the  same  time;
provided that there shall not at any time be more than a total of eight (8) Term Benchmark Borrowings outstanding.

(d)       Notwithstanding  any  other  provision  of  this  Agreement,  the  Borrower  shall  not  be  entitled  to  request,  or  to  elect  to
convert or continue, any Borrowing if the Interest Period requested with respect thereto would end after the Maturity Date.

SECTION  2.03       Requests  for  Revolving  Borrowings.  To  request  a  Revolving  Borrowing,  the  Borrower  shall  notify  the
Administrative Agent  of  such request  by submitting a Borrowing Request  (a)  in  the case of  a  Term Benchmark Borrowing,  not  later  than
11:00 a.m., New York City time, three (3) Business Days before the date of the proposed Borrowing or (b) in the case of an ABR Borrowing,
not later than 1:00 p.m., New York City time, on the date of the proposed Borrowing; provided that any such notice of an ABR Revolving
Borrowing to finance the reimbursement of an LC Disbursement as contemplated by Section 2.06(e) may be given not later than 10:00 a.m.,
New York City time, on the date of the proposed Borrowing. Each such Borrowing Request shall be irrevocable and shall be signed by an
Authorized Officer of the Borrower. Each such Borrowing Request shall specify the following information in compliance with Section 2.02:

(i)    the aggregate principal amount of the requested Borrowing;

(ii)    the date of such Borrowing, which shall be a Business Day;

(iii)    whether such Borrowing is to be an ABR Borrowing or a Term Benchmark Borrowing;

(iv)    in the case of a Term Benchmark Borrowing, the initial Interest Period to be applicable thereto, which shall be a
period contemplated by the definition of the term “Interest Period”; and

(v)    the location and number of the Borrower’s account to which funds are to be disbursed, which shall comply with
the requirements of Section 2.07.

If no election as to the Type of Revolving Borrowing is specified, then the requested Revolving Borrowing shall be an ABR Borrowing. If no
Interest Period is specified with respect to any requested Term Benchmark Revolving Borrowing, then the Borrower shall be deemed to have
selected an Interest Period of one month’s duration. Promptly following receipt of a Borrowing Request in accordance with this Section, the
Administrative  Agent  shall  advise  each  Lender  of  the  details  thereof  and  of  the  amount  of  such  Lender’s  Loan  to  be  made  as  part  of  the
requested Borrowing.

SECTION 2.04    Intentionally Omitted.

SECTION 2.05    Intentionally Omitted.

SECTION 2.06    Letters of Credit. (a) General. Subject to the terms and conditions set forth herein, the Borrower may request
the issuance of Letters of Credit denominated in Dollars as the applicant thereof for the support of its or its Subsidiaries’ obligations, in a
form reasonably acceptable to
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the Administrative Agent and the applicable Issuing Bank, at any time and from time to time during the Availability Period. In the event of
any inconsistency between the terms and conditions of this Agreement and the terms and conditions of any Letter of Credit Agreement, the
terms  and  conditions  of  this  Agreement  shall  control.  Notwithstanding  anything  herein  to  the  contrary,  no  Issuing  Bank  shall  have  any
obligation hereunder to issue, and shall not issue, any Letter of Credit the proceeds of which would be made available to any Person (i) to
fund any activity or business of or with any Sanctioned Person, or in any country or territory that, at the time of such funding, is the subject of
any Sanctions, (ii) in any manner that would result in a violation of any Sanctions by any party to this Agreement or (iii) in any manner that
would result in a violation of one or more policies of such Issuing Bank applicable to letters of credit generally.

(b)    Notice of Issuance, Amendment, Renewal, Extension; Certain Conditions. To request the issuance of a Letter of Credit
(or  the  amendment,  renewal  or  extension  of  an  outstanding  Letter  of  Credit),  the  Borrower  shall  hand  deliver  or  telecopy  (or  transmit  by
electronic communication, if arrangements for doing so have been approved by the applicable Issuing Bank) to the applicable Issuing Bank
and the Administrative Agent (reasonably in advance of the requested date of issuance, amendment, renewal or extension, but in any event no
less than three (3) Business Days) a notice requesting the issuance of a Letter of Credit, or identifying the Letter of Credit to be amended,
renewed or  extended,  and specifying the date  of  issuance,  amendment,  renewal  or  extension (which shall  be a  Business Day),  the date on
which such Letter of Credit is to expire (which shall comply with paragraph (c) of this Section), the amount of such Letter of Credit, the name
and address of the beneficiary thereof and such other information as shall  be necessary to prepare,  amend, renew or extend such Letter of
Credit. In addition, as a condition to any such Letter of Credit issuance, the Borrower shall have entered into a continuing agreement (or other
letter of credit agreement) for the issuance of letters of credit and/or shall submit a letter of credit application, in each case, as required by the
applicable  Issuing Bank and using such Issuing Bank’s  standard  form (each,  a  “Letter of Credit  Agreement”).  A Letter  of  Credit  shall  be
issued, amended, renewed or extended only if (and upon issuance, amendment, renewal or extension of each Letter of Credit the Borrower
shall be deemed to represent and warrant that),  after giving effect to such issuance, amendment, renewal or extension (i) (x) the aggregate
undrawn  amount  of  all  outstanding  Letters  of  Credit  issued  by  any  Issuing  Bank  at  such  time  plus  (y)  the  aggregate  amount  of  all  LC
Disbursements made by such Issuing Bank that have not yet been reimbursed by or on behalf of the Borrower at such time shall not exceed
such Issuing Bank’s Letter  of  Credit  Commitment,  (ii)  the LC Exposure shall  not  exceed $40,000,000,  (iii)  no Lender’s  Revolving Credit
Exposure  shall  exceed  its  Commitment,  and  (iv)  the  Total  Revolving  Credit  Exposure  shall  not  exceed  the  Aggregate  Commitment.  The
Borrower may,  at  any time and from time to time,  reduce the Letter  of  Credit  Commitment of  any Issuing Bank with the consent  of  such
Issuing Bank; provided that the Borrower shall not reduce the Letter of Credit Commitment of any Issuing Bank if, after giving effect of such
reduction, the conditions set forth in clauses (i) through (iv) above shall not be satisfied.

An Issuing Bank shall not be under any obligation to issue any Letter of Credit if:

(i)    any order, judgment or decree of any Governmental Authority or arbitrator shall by its terms purport to enjoin or restrain
such Issuing Bank from issuing such Letter of Credit, or any law applicable to such Issuing Bank shall prohibit, or require that such
Issuing Bank refrain from, the issuance of letters of credit generally or such Letter of Credit in particular or shall impose upon such
Issuing Bank with respect to such Letter of Credit any restriction, reserve or capital requirement (for which such Issuing Bank is not
otherwise  compensated  hereunder)  not  in  effect  on  the  Restatement  Effective  Date,  or  shall  impose  upon  such  Issuing  Bank  any
unreimbursed loss,  cost  or  expense that  was not  applicable on the Restatement  Effective Date and that  such Issuing Bank in good
faith deems material to it; or
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(ii)    the issuance of such Letter of Credit would violate one or more policies of such Issuing Bank applicable to letters of
credit generally.

(c)    Expiration Date. Each Letter of Credit shall expire (or be subject to termination by notice from the applicable Issuing
Bank to the beneficiary thereof) at or prior to the close of business on the earlier of (i) the date one year after the date of the issuance of such
Letter of Credit (or, in the case of any renewal or extension thereof, one year after such renewal or extension) and (ii) the date that is five
(5) Business Days prior to the Maturity Date.

(d)       Participations.  By  the  issuance  of  a  Letter  of  Credit  (or  an  amendment  to  a  Letter  of  Credit  increasing  the  amount
thereof) and without any further action on the part of the applicable Issuing Bank or the Lenders, such Issuing Bank hereby grants to each
Lender, and each Lender hereby acquires from such Issuing Bank, a participation in such Letter of Credit equal to such Lender’s Applicable
Percentage of the aggregate amount available to be drawn under such Letter of Credit. In consideration and in furtherance of the foregoing,
each Lender hereby absolutely and unconditionally agrees to pay to the Administrative Agent,  for  the account of  such Issuing Bank,  such
Lender’s Applicable Percentage of each LC Disbursement made by such Issuing Bank and not reimbursed by the Borrower on the date due as
provided in paragraph (e) of this Section, or of any reimbursement payment required to be refunded to the Borrower for any reason. Each
Lender  acknowledges  and  agrees  that  its  obligation  to  acquire  participations  pursuant  to  this  paragraph  in  respect  of  Letters  of  Credit  is
absolute and unconditional and shall not be affected by any circumstance whatsoever, including any amendment, renewal or extension of any
Letter of Credit or the occurrence and continuance of a Default or reduction or termination of the Commitments, and that each such payment
shall be made without any offset, abatement, withholding or reduction whatsoever.

(e)    Reimbursement. If any Issuing Bank shall make any LC Disbursement in respect of a Letter of Credit issued by such
Issuing Bank,  the Borrower shall  reimburse such LC Disbursement  by paying to the Administrative Agent in Dollars  the amount  equal  to
such LC Disbursement, calculated as of the date such Issuing Bank made such LC Disbursement not later than 12:00 noon, New York City
time,  on  the  date  that  such  LC  Disbursement  is  made,  if  the  Borrower  shall  have  received  notice  of  such  LC  Disbursement  prior  to
10:00 a.m., New York City time, on such date, or, if such notice has not been received by the Borrower prior to such time on such date, then
not later than 12:00 noon, New York City time, on the Business Day immediately following the day that the Borrower receives such notice, if
such notice is not received prior to such time on the day of receipt; provided that the Borrower may, subject to the conditions to borrowing set
forth  herein,  request  in  accordance  with  Section  2.03  that  such payment  be  financed with  an  ABR Revolving Borrowing in  an  equivalent
amount of such LC Disbursement and, to the extent so financed, the Borrower’s obligation to make such payment shall be discharged and
replaced by the resulting ABR Revolving Borrowing. If the Borrower fails to make such payment when due, the Administrative Agent shall
notify  each  Lender  of  the  applicable  LC  Disbursement,  the  payment  then  due  from  the  Borrower  in  respect  thereof  and  such  Lender’s
Applicable Percentage thereof. Promptly following receipt of such notice, each Lender shall pay to the Administrative Agent its Applicable
Percentage of the payment then due from the Borrower, in the same manner as provided in Section 2.07 with respect to Loans made by such
Lender  (and  Section  2.07  shall  apply, mutatis mutandis,  to  the  payment  obligations  of  the  Lenders),  and  the  Administrative  Agent  shall
promptly pay to such Issuing Bank the amounts so received by it from the Lenders. Promptly following receipt by the Administrative Agent
of any payment from the Borrower pursuant to this paragraph, the Administrative Agent shall distribute such payment to such Issuing Bank
or, to the extent that Lenders have made payments pursuant to this paragraph to reimburse such Issuing Bank, then to such Lenders and such
Issuing Bank as their interests may appear. Any payment made by a Lender pursuant to this paragraph to reimburse such Issuing Bank for any
LC Disbursement (other than the funding of an ABR Revolving Loan as
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contemplated above) shall not constitute a Loan and shall not relieve the Borrower of its obligation to reimburse such LC Disbursement.

(f)    Obligations Absolute. The Borrower’s obligation to reimburse LC Disbursements as provided in paragraph (e) of this
Section shall be absolute, unconditional and irrevocable, and shall be performed strictly in accordance with the terms of this Agreement under
any and all circumstances whatsoever and irrespective of (i) any lack of validity or enforceability of any Letter of Credit, any Letter of Credit
Agreement or this Agreement, or any term or provision therein, (ii) any draft or other document presented under a Letter of Credit proving to
be forged, fraudulent or invalid in any respect or any statement therein being untrue or inaccurate in any respect, (iii) payment by any Issuing
Bank under a Letter of Credit against presentation of a draft or other document that does not comply with the terms of such Letter of Credit,
or (iv) any other event or circumstance whatsoever, whether or not similar to any of the foregoing, that might, but for the provisions of this
Section, constitute a legal or equitable discharge of,  or provide a right of setoff against,  the Borrower’s obligations hereunder.  Neither the
Administrative Agent, the Lenders nor the Issuing Banks, nor any of their Related Parties, shall have any liability or responsibility by reason
of  or  in  connection  with  the  issuance  or  transfer  of  any  Letter  of  Credit  or  any  payment  or  failure  to  make  any  payment  thereunder
(irrespective  of  any  of  the  circumstances  referred  to  in  the  preceding  sentence),  or  any  error,  omission,  interruption,  loss  or  delay  in
transmission  or  delivery  of  any  draft,  notice  or  other  communication  under  or  relating  to  any  Letter  of  Credit  (including  any  document
required to make a drawing thereunder),  any error  in interpretation of  technical  terms or  any consequence arising from causes beyond the
control of the applicable Issuing Bank; provided that the foregoing shall not be construed to excuse such Issuing Bank from liability to the
Borrower to the extent of any direct damages (as opposed to special, indirect, consequential or punitive damages, claims in respect of which
are  hereby  waived  by  the  Borrower  to  the  extent  permitted  by  applicable  law)  suffered  by  the  Borrower  that  are  caused  by  such  Issuing
Bank’s  failure  to  exercise  care  when determining whether  drafts  and other  documents  presented under  a  Letter  of  Credit  comply with  the
terms thereof. The parties hereto expressly agree that, in the absence of gross negligence or willful misconduct on the part of an Issuing Bank
(as  finally  determined  by  a  court  of  competent  jurisdiction),  such  Issuing  Bank  shall  be  deemed  to  have  exercised  care  in  each  such
determination. In furtherance of the foregoing and without limiting the generality thereof, the parties agree that, with respect to documents
presented which appear on their face to be in substantial compliance with the terms of a Letter of Credit, the applicable Issuing Bank may, in
its sole discretion, either accept and make payment upon such documents without responsibility for further investigation, regardless of any
notice  or  information  to  the  contrary,  or  refuse  to  accept  and  make  payment  upon  such  documents  if  such  documents  are  not  in  strict
compliance with the terms of such Letter of Credit.

(g)       Disbursement  Procedures.  The  applicable  Issuing  Bank  shall,  promptly  following  its  receipt  thereof,  examine  all
documents  purporting  to  represent  a  demand  for  payment  under  a  Letter  of  Credit.  Such  Issuing  Bank  shall  promptly  notify  the
Administrative Agent and the Borrower by telephone (confirmed by telecopy or electronic mail) of such demand for payment and whether
such Issuing Bank has made or will make an LC Disbursement thereunder; provided that any failure to give or delay in giving such notice
shall not relieve the Borrower of its obligation to reimburse such Issuing Bank and the Lenders with respect to any such LC Disbursement.

(h)    Interim Interest. If such Issuing Bank shall make any LC Disbursement, then, unless the Borrower shall reimburse such
LC Disbursement in full  on the date such LC Disbursement is made, the unpaid amount thereof shall  bear interest,  for each day from and
including the date such LC Disbursement is made to but excluding the date that the reimbursement is due and payable, at the rate per annum
then  applicable  to  ABR  Revolving  Loans  and  such  interest  shall  be  due  and  payable  on  the  date  when  such  reimbursement  is  payable;
provided that,  if  the  Borrower  fails  to  reimburse  such  LC  Disbursement  when  due  pursuant  to  paragraph  (e)  of  this  Section,  then
Section 2.13(c) shall apply.
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Interest accrued pursuant to this paragraph shall be for the account of such Issuing Bank, except that interest accrued on and after the date of
payment by any Lender pursuant to paragraph (e) of this Section to reimburse such Issuing Bank shall be for the account of such Lender to
the extent of such payment.

(i)    Replacement and Resignation of Issuing Bank.

(i)    Any Issuing Bank may be replaced at any time by written agreement among the Borrower, the Administrative
Agent,  the  replaced Issuing Bank and the  successor  Issuing Bank.  The Administrative  Agent  shall  notify  the  Lenders  of  any such
replacement  of  an  Issuing Bank.  At  the  time any such replacement  shall  become effective,  the  Borrower  shall  pay  all  unpaid  fees
accrued  for  the  account  of  the  replaced  Issuing  Bank  pursuant  to  Section  2.12(b).  From  and  after  the  effective  date  of  any  such
replacement,  (i)  the  successor  Issuing  Bank  shall  have  all  the  rights  and  obligations  of  the  replaced  Issuing  Bank  under  this
Agreement  with  respect  to  Letters  of  Credit  to  be  issued  thereafter  and  (ii)  references  herein  to  the  term  “Issuing  Bank”  shall  be
deemed to refer to such successor or to any previous Issuing Bank, or to such successor and all previous Issuing Banks, as the context
shall  require.  After the replacement of an Issuing Bank hereunder,  the replaced Issuing Bank shall  remain a party hereto and shall
continue  to  have  all  the  rights  and  obligations  of  an  Issuing  Bank  under  this  Agreement  with  respect  to  Letters  of  Credit  then
outstanding and issued by it  prior  to  such replacement,  but  shall  not  be  required  to  issue  additional  Letters  of  Credit  or  extend or
otherwise amend any existing Letter of Credit.

(ii)       Subject  to  the  appointment  and acceptance  of  a  successor  Issuing Bank,  any Issuing Bank may resign as  an
Issuing Bank at any time upon thirty days’ prior written notice to the Administrative Agent, the Borrower and the Lenders, in which
case, such resigning Issuing Bank shall be replaced in accordance with Section 2.06(i)(i) above.

(j)      Cash Collateralization. If any Event of Default shall occur and be continuing, on the Business Day that the Borrower
receives notice from the Administrative Agent or the Required Lenders (or, if the maturity of the Loans has been accelerated, Lenders with
LC Exposure representing greater than 50% of the total LC Exposure) demanding the deposit of cash collateral pursuant to this paragraph, the
Borrower  shall  deposit  in  an  account  with  the  Administrative  Agent,  in  the  name  of  the  Administrative  Agent  and  for  the  benefit  of  the
Lenders (the “LC Collateral Account”), an amount in cash equal to 100% of the amount of the LC Exposure as of such date plus any accrued
and unpaid interest thereon; provided that the obligation to deposit such cash collateral shall become effective immediately, and such deposit
shall become immediately due and payable, without demand or other notice of any kind, upon the occurrence of any Event of Default with
respect  to  the  Borrower  described  in  Section  7.01(h)  or  (i).  Such  deposit  shall  be  held  by  the  Administrative  Agent  as  collateral  for  the
payment and performance of the Obligations. The Administrative Agent shall have exclusive dominion and control, including the exclusive
right of withdrawal, over such account and the Borrower hereby grants to the Administrative Agent a security interest in the LC Collateral
Account. Other than any interest earned on the investment of such deposits, which investments shall be made at the option and sole discretion
of the Administrative Agent and at the Borrower’s risk and expense, such deposits shall not bear interest. Interest or profits, if any, on such
investments  shall  accumulate  in  such  account.  Moneys  in  such  account  shall  be  applied  by  the  Administrative  Agent  to  reimburse  any
applicable Issuing Bank for LC Disbursements for which it has not been reimbursed and, to the extent not so applied, shall be held for the
satisfaction of  the  reimbursement  obligations of  the  Borrower  for  the  LC Exposure at  such time or,  if  the  maturity  of  the  Loans has  been
accelerated (but subject to the consent of Lenders with LC Exposure representing greater than 50% of the total LC Exposure), be applied to
satisfy other Obligations. If  the Borrower is required to provide an amount of cash collateral hereunder as a result  of the occurrence of an
Event of Default, such
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amount (to the extent not applied as aforesaid) shall be returned to the Borrower within three (3) Business Days after all Events of Default
have been cured or waived.

(k)       Letters  of  Credit  Issued  for  Account  of  Subsidiaries.    Notwithstanding  that  a  Letter  of  Credit  issued  or  outstanding
hereunder supports any obligations of, or is for the account of, a Subsidiary, or states that a Subsidiary is the “account party,” “applicant,”
“customer,” “instructing party,” or the like of or for such Letter of Credit, and without derogating from any rights of the applicable Issuing
Bank (whether arising by contract, at law, in equity or otherwise) against such Subsidiary in respect of such Letter of Credit, the Borrower (i)
shall reimburse, indemnify and compensate the applicable Issuing Bank hereunder for such Letter of Credit (including to reimburse any and
all drawings thereunder) as if such Letter of Credit had been issued solely for the account of the Borrower and (ii) irrevocably waives any and
all defenses that might otherwise be available to it as a guarantor or surety of any or all of the obligations of such Subsidiary in respect of
such Letter of Credit.  The Borrower hereby acknowledges that the issuance of such Letters of Credit for its Subsidiaries inures to the benefit
of the Borrower, and that the Borrower’s business derives substantial benefits from the businesses of such Subsidiaries.

(l)    Issuing Bank Agreements. Unless otherwise requested by the Administrative Agent, each Issuing Bank shall report in
writing to the Administrative Agent (i) promptly following the end of each calendar month, the aggregate amount of Letters of Credit issued
by it and outstanding at the end of such month, (ii) on or prior to each Business Day on which such Issuing Bank expects to issue, amend,
renew or  extend  any  Letter  of  Credit,  the  date  of  such  issuance,  amendment,  renewal  or  extension,  and  the  aggregate  face  amount  of  the
Letter of Credit to be issued, amended, renewed or extended by it and outstanding after giving effect to such issuance, amendment, renewal or
extension  occurred  (and  whether  the  amount  thereof  changed),  it  being  understood  that  such  Issuing  Bank  shall  not  permit  any  issuance,
renewal,  extension  or  amendment  resulting  in  an  increase  in  the  amount  of  any  Letter  of  Credit  to  occur  without  first  obtaining  written
confirmation from the Administrative Agent that it is then permitted under this Agreement, (iii) on each Business Day on which such Issuing
Bank makes any payment under any Letter of Credit, the date of such payment under such Letter of Credit and the amount of such payment,
(iv) on any Business Day on which the Borrower fails to reimburse any payment under any Letter of Credit required to be reimbursed to such
Issuing  Bank  on  such  day,  the  date  of  such  failure  and  the  amount  of  such  payment  and  (v)  on  any  other  Business  Day,  such  other
information as the Administrative Agent shall reasonably request.

SECTION 2.07    Funding of Borrowings. (a) Each Lender shall make each Loan to be made by it hereunder on the proposed
date  thereof  solely  by  wire  transfer  of  immediately  available  funds  by  12:00  noon,  New  York  City  time  (or,  with  respect  to  any  ABR
Borrowing, the Borrowing Request for which shall have been received after 10:00 a.m. but at or before 1:00 p.m., New York City time, by
3:00 p.m., New York City time), to the account of the Administrative Agent most recently designated by it for such purpose by notice to the
Lenders.  Except in respect of the provisions of this Agreement covering the reimbursement of Letters of Credit,  the Administrative Agent
will  make  such  Loans  available  to  the  Borrower  by  promptly  making  available  the  funds  so  received  in  the  aforesaid  account  of  the
Administrative  Agent  by  wire  transfer  of  immediately  available  funds  to  an  account  of  the  Borrower  designated  by  the  Borrower  in  the
applicable Borrowing Request; provided that ABR Revolving Loans made to finance the reimbursement of an LC Disbursement as provided
in Section 2.06(e) shall be remitted by the Administrative Agent to the applicable Issuing Bank.

(b)    Unless the Administrative Agent shall have received notice from a Lender prior to the proposed date of any Borrowing
that such Lender will not make available to the Administrative Agent such Lender’s share of such Borrowing, the Administrative Agent may
assume that such Lender has made such share available on such date in accordance with paragraph (a) of this Section and may, in reliance
upon such assumption, make available to the Borrower a corresponding amount. In such event, if
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a Lender has not in fact made its share of the applicable Borrowing available to the Administrative Agent, then the applicable Lender and the
Borrower severally agree to pay to the Administrative Agent forthwith on demand such corresponding amount with interest thereon, for each
day from and including the date such amount is made available to the Borrower to but excluding the date of payment to the Administrative
Agent, at (i) in the case of such Lender, the greater of the NYFRB Rate and a rate determined by the Administrative Agent in accordance
with banking industry rules on interbank compensation or (ii) in the case of the Borrower, the interest rate applicable to ABR Loans. If such
Lender pays such amount to the Administrative Agent, then such amount shall constitute such Lender’s Loan included in such Borrowing.

SECTION 2.08    Interest Elections. (a) Each Revolving Borrowing initially shall be of the Type specified in the applicable
Borrowing Request  and,  in  the  case  of  a  Term Benchmark Revolving Borrowing,  shall  have an initial  Interest  Period as  specified in  such
Borrowing Request. Thereafter, the Borrower may elect to convert such Borrowing to a different Type or to continue such Borrowing and, in
the case of a Term Benchmark Revolving Borrowing, may elect Interest Periods therefor, all as provided in this Section. The Borrower may
elect different options with respect to different portions of the affected Borrowing, in which case each such portion shall be allocated ratably
among the Lenders holding the Loans comprising such Borrowing, and the Loans comprising each such portion shall be considered a separate
Borrowing.

(b)    To make an election pursuant to this Section, the Borrower shall notify the Administrative Agent of such election by the
time that a Borrowing Request would be required under Section 2.03 if the Borrower were requesting a Revolving Borrowing of the Type
resulting from such election to be made on the effective date of such election. Each such Interest Election Request shall be irrevocable and
shall be signed by an Authorized Officer of the Borrower. Notwithstanding any contrary provision herein, this Section shall not be construed
to permit the Borrower to elect an Interest Period for Term Benchmark Loans that does not comply with Section 2.02(d).

(c)    Each Interest Election Request shall specify the following information in compliance with Section 2.02:

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

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

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

(iv)    if the resulting Borrowing is a Term Benchmark Borrowing, the Interest Period to be applicable thereto after
giving effect to such election, which Interest Period shall be a period contemplated by the definition of the term “Interest Period”.

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

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

SECTION  2.09       Termination  and  Reduction  of  Commitments.  (a)  Unless  previously  terminated,  the  Commitments  shall
terminate on the Maturity Date.

(b)       The  Borrower  may  at  any  time  terminate,  or  from  time  to  time  reduce,  the  Commitments;  provided that  (i)  each
reduction  of  the  Commitments  shall  be  in  an  amount  that  is  an  integral  multiple  of  $1,000,000  and  not  less  than  $5,000,000  and  (ii)  the
Borrower shall not terminate or reduce the Commitments if, after giving effect to any concurrent prepayment of the Loans in accordance with
Section 2.11, the Total Revolving Credit Exposure would exceed the Aggregate Commitment.

(c)       The  Borrower  shall  notify  the  Administrative  Agent  of  any  election  to  terminate  or  reduce  the  Commitments  under
paragraph (b)  of  this  Section  at  least  three  (3)  Business  Days  prior  to  the  effective  date  of  such termination  or  reduction,  specifying such
election and the effective date thereof.  Promptly following receipt  of  any notice,  the Administrative Agent shall  advise the Lenders of the
contents thereof. Each notice delivered by the Borrower pursuant to this Section shall be irrevocable; provided that a notice of termination of
the Commitments delivered by the Borrower may state that such notice is conditioned upon the effectiveness of other credit facilities or other
transactions specified therein, in which case such notice may be revoked by the Borrower (by notice to the Administrative Agent on or prior
to the specified effective date) if such condition is not satisfied. Any termination or reduction of the Commitments shall be permanent. Each
reduction of the Commitments shall be made ratably among the Lenders in accordance with their respective Commitments.

SECTION 2.10     Repayment of Loans; Evidence of Debt. (a) The Borrower hereby unconditionally promises to pay to the
Administrative Agent for the account of each Lender the then unpaid principal amount of each Revolving Loan on the Maturity Date.

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

(c)    The Administrative Agent shall maintain accounts in which it shall record (i) the amount of each Loan made hereunder,
the Type thereof and the Interest Period applicable thereto, (ii) the amount of any principal or interest due and payable or to become due and
payable from the Borrower to each Lender hereunder and (iii) the amount of any sum received by the Administrative Agent hereunder for the
account of the Lenders and each Lender’s share thereof.
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(d)       The  entries  made  in  the  accounts  maintained  pursuant  to  paragraph  (b)  or  (c)  of  this  Section  shall  be  prima  facie
evidence  of  the  existence  and  amounts  of  the  obligations  recorded  therein; provided that  the  failure  of  any  Lender  or  the  Administrative
Agent  to  maintain  such accounts  or  any error  therein  shall  not  in  any manner  affect  the  obligation of  the  Borrower  to  repay the  Loans  in
accordance with the terms of this Agreement.

(e)    Any Lender may request that Loans made by it be evidenced by a promissory note. In such event, the Borrower shall
prepare, execute and deliver to such Lender a promissory note payable to such Lender (or, if requested by such Lender, to such Lender and its
registered  assigns)  and  in  a  form  approved  by  the  Administrative  Agent.  Thereafter,  the  Loans  evidenced  by  such  promissory  note  and
interest  thereon shall  at  all  times (including after assignment pursuant to Section 9.04) be represented by one or more promissory notes in
such form.

SECTION 2.11    Prepayment of Loans. The Borrower shall have the right at any time and from time to time to prepay any
Borrowing in whole or in part, subject to prior notice in accordance with the provisions of this Section 2.11. The Borrower shall notify the
Administrative Agent by telephone (confirmed by telecopy or electronic mail) of any prepayment hereunder (i) in the case of prepayment of a
Term  Benchmark  Revolving  Borrowing,  not  later  than  11:00  a.m.,  New  York  City  time,  three  (3)  Business  Days  before  the  date  of
prepayment  or  (ii)  in  the  case  of  prepayment  of  an  ABR  Revolving  Borrowing,  not  later  than  11:00  a.m.,  New  York  City  time,  one
(1) Business Day before the date of prepayment. Each such notice shall be irrevocable and shall specify the prepayment date and the principal
amount of each Borrowing or portion thereof to be prepaid; provided that, if a notice of prepayment is given in connection with a conditional
notice of termination of the Commitments as contemplated by Section 2.09, then such notice of prepayment may be revoked if such notice of
termination is revoked in accordance with Section 2.09. Promptly following receipt of any such notice relating to a Revolving Borrowing, the
Administrative Agent shall advise the Lenders of the contents thereof. Each partial prepayment of any Revolving Borrowing shall be in an
amount that  would be permitted in the case of an advance of a Revolving Borrowing of the same Type as provided in Section 2.02.  Each
prepayment  of  a  Revolving  Borrowing  shall  be  applied  ratably  to  the  Loans  included  in  the  prepaid  Borrowing.  Prepayments  shall  be
accompanied by (i) accrued interest to the extent required by Section 2.13 and (ii) break funding payments pursuant to Section 2.16. If at any
time the sum of the aggregate principal amount of all of the Revolving Credit Exposures exceeds the Aggregate Commitment, the Borrower
shall  immediately  repay  Borrowings  or  cash  collateralize  LC  Exposure  in  an  account  with  the  Administrative  Agent  pursuant  to
Section 2.06(j),  as  applicable,  in  an aggregate principal  amount  sufficient  to  cause the aggregate principal  amount  of  all  Revolving Credit
Exposures to be less than or equal to the Aggregate Commitment.

SECTION 2.12    Fees. (a) The Borrower agrees to pay to the Administrative Agent for the account of each Lender a facility
fee, which shall accrue at the Applicable Rate on the daily amount of the Commitment of such Lender (whether used or unused) during the
period from and including the Restatement Effective Date to but excluding the date on which such Commitment terminates; provided that, if
such Lender continues to have any Revolving Credit Exposure after its Commitment terminates, then such facility fee shall continue to accrue
on the daily amount of such Lender’s Revolving Credit Exposure from and including the date on which its Commitment terminates to but
excluding the date on which such Lender ceases to have any Revolving Credit Exposure. Facility fees accrued through and including the last
day of March, June, September and December of each year shall be payable in arrears on the fifteenth day following the such last day and on
the date on which the Commitments terminate, commencing on the first such date to occur after the date hereof; provided that any facility
fees accruing after the date on which the Commitments terminate shall be payable on demand. All facility fees shall be computed on the basis
of a year of 360 days and shall be payable for the actual number of days elapsed (including the first day but excluding the last day).
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(b)       The Borrower  agrees  to  pay (i)  to  the  Administrative  Agent  for  the  account  of  each Lender  a  participation fee  with
respect to its participations in Letters of Credit, which shall accrue at the same Applicable Rate used to determine the interest rate applicable
to Term Benchmark Revolving Loans on the average daily amount of such Lender’s LC Exposure (excluding any portion thereof attributable
to unreimbursed LC Disbursements) during the period from and including the Restatement Effective Date to but excluding the later of the
date on which such Lender’s Commitment terminates and the date on which such Lender ceases to have any LC Exposure and (ii) to each
Issuing  Bank  for  its  own  account  a  fronting  fee,  which  shall  accrue  at  the  rate  or  rates  per  annum  separately  agreed  upon  between  the
Borrower and such Issuing Bank on the average daily amount of the LC Exposure (excluding any portion thereof attributable to unreimbursed
LC  Disbursements)  attributable  to  Letters  of  Credit  issued  by  such  Issuing  Bank  during  the  period  from  and  including  the  Restatement
Effective Date to but  excluding the later  of  the date of  termination of  the Commitments and the date on which there ceases to be any LC
Exposure, as well as such Issuing Bank’s standard fees and commissions with respect to the issuance, amendment, cancellation, negotiation,
transfer, presentment, renewal or extension of any Letter of Credit or processing of drawings thereunder. Participation fees and fronting fees
accrued  through  and  including  the  last  day  of  March,  June,  September  and  December  of  each  year  shall  be  payable  on  the  fifteenth  day
following such last day, commencing on the first such date to occur after the Restatement Effective Date; provided that all such fees shall be
payable on the date on which the Commitments terminate and any such fees accruing after the date on which the Commitments terminate
shall be payable on demand. Any other fees payable to any Issuing Bank pursuant to this paragraph shall be payable within ten (10) days after
demand.  All  participation  fees  and fronting  fees  shall  be  computed on the  basis  of  a  year  of  360 days  and shall  be  payable  for  the  actual
number of days elapsed (including the first day but excluding the last day).

(c)    The Borrower agrees to pay to the Administrative Agent, for its own account, fees payable in the amounts and at the
times separately agreed upon between the Borrower and the Administrative Agent.

(d)    All fees payable hereunder shall be paid on the dates due, in immediately available funds, to the Administrative Agent
(or to an Issuing Bank, in the case of fees payable to it) for distribution, in the case of facility fees and participation fees, to the Lenders. Fees
paid shall not be refundable under any circumstances.

SECTION 2.13    Interest. (a) The Loans comprising each ABR Borrowing shall bear interest at the Alternate Base Rate plus
the Applicable Rate.

(b)    The Loans comprising each Term Benchmark Borrowing shall bear interest at the Adjusted LIBO Rate for the Interest
Period in effect for such Borrowing plus the Applicable Rate.

(c)    Notwithstanding the foregoing, if any principal of or interest on any Loan or any fee or other amount payable by the
Borrower  hereunder  is  not  paid  when  due,  whether  at  stated  maturity,  upon  acceleration  or  otherwise,  such  overdue  amount  shall  bear
interest,  after  as  well  as  before  judgment,  at  a  rate  per  annum equal  to  (i)  in  the  case  of  overdue  principal  of  any  Loan,  2% plus  the  rate
otherwise applicable to such Loan as provided in the preceding paragraphs of this Section or (ii) in the case of any other amount, 2% plus the
rate applicable to ABR Loans as provided in paragraph (a) of this Section.

(d)    Accrued interest on each Loan shall be payable in arrears on each Interest Payment Date for such Loan and, in the case
of Revolving Loans, upon termination of the Commitments; provided that (i) interest accrued pursuant to paragraph (c) of this Section shall
be payable on demand, (ii) in the event of any repayment or prepayment of any Loan (other than a prepayment of an ABR Revolving Loan
prior to the end of the Availability Period), accrued interest on the principal amount
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repaid  or  prepaid  shall  be  payable  on  the  date  of  such  repayment  or  prepayment  and  (iii)  in  the  event  of  any  conversion  of  any  Term
Benchmark Revolving Loan prior  to the end of  the current  Interest  Period therefor,  accrued interest  on such Loan shall  be payable on the
effective date of such conversion.

(e)    All interest hereunder shall be computed on the basis of a year of 360 days, except that interest computed by reference
to the Alternate Base Rate at  times when the Alternate Base Rate is  based on the Prime Rate shall  be computed on the basis  of  a  year of
365 days (or 366 days in a leap year), and in each case shall be payable for the actual number of days elapsed (including the first day but
excluding the last day). The applicable Alternate Base Rate, Adjusted LIBO Rate or LIBO Rate shall be determined by the Administrative
Agent, and such determination shall be conclusive absent manifest error.

SECTION 2.14    Alternate Rate of Interest.

(a)    Subject to clauses (b) (c), (d), (e), (f) and (g) of this Section 2.14, if:

(i)        the  Administrative  Agent  determines  (which  determination  shall  be  conclusive  and  binding  absent  manifest
error) prior to the commencement of any Interest Period for a Term Benchmark Borrowing, that adequate and reasonable means do
not  exist  for  ascertaining  the  Adjusted  LIBO Rate  or  the  LIBO Rate  (including  because  the  LIBO Screen  Rate  is  not  available  or
published on a current basis), for such Interest Period; or

(ii)    the Administrative Agent is advised by the Required Lenders that prior to the commencement of any Interest
Period for a Term Benchmark Borrowing, the Adjusted LIBO Rate or the LIBO Rate for such Interest Period will not adequately and
fairly reflect the cost to such Lenders of making or maintaining their Loans included in such Borrowing for such Interest Period;

then the Administrative Agent shall give notice thereof to the Borrower and the Lenders by telephone, telecopy or electronic mail as promptly
as practicable thereafter and, until the Administrative Agent notifies the Borrower and the Lenders that the circumstances giving rise to such
notice no longer exist, (A) any Interest Election Request that requests the conversion of any Borrowing to, or continuation of any Borrowing
as, a Term Benchmark Borrowing shall be ineffective and any such Term Benchmark Borrowing shall be repaid or converted into an ABR
Borrowing on the last day of the then current Interest Period applicable thereto and (B) if any Borrowing Request requests a Term Benchmark
Borrowing, such Borrowing shall be made as an ABR Borrowing; provided that if the circumstances giving rise to such notice affect only one
Type of Borrowings, then all other Types of Borrowings shall be permitted.

(b)      Notwithstanding anything to the contrary herein or in any other Loan Document (and any Swap Agreement shall  be
deemed not to be a “Loan Document” for purposes of this Section 2.14), if a Benchmark Transition Event, an Early Opt-in Election, or an
Other Benchmark Rate Election as applicable,  and its related Benchmark Replacement Date have occurred prior to the Reference Time in
respect of any setting of the then-current Benchmark, then (x) if a Benchmark Replacement is determined in accordance with clause (1) or (2)
of  the  definition  of  “Benchmark  Replacement”  for  such  Benchmark  Replacement  Date,  such  Benchmark  Replacement  will  replace  such
Benchmark  for  all  purposes  hereunder  and  under  any  Loan  Document  in  respect  of  such  Benchmark  setting  and  subsequent  Benchmark
settings without any amendment to, or further action or consent of any other party to, this Agreement or any other Loan Document and (y) if
a Benchmark Replacement is determined in accordance with clause (3) of the definition of “Benchmark Replacement” for such Benchmark
Replacement Date, such Benchmark Replacement will replace such Benchmark for all purposes hereunder and under any Loan Document in
respect of any Benchmark setting at or after 5:00 p.m. (New
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York City time) on the fifth (5th) Business Day after the date notice of such Benchmark Replacement is provided to the Lenders without any
amendment to, or further action or consent of any other party to, this Agreement or any other Loan Document so long as the Administrative
Agent has not received, by such time, written notice of objection to such Benchmark Replacement from Lenders comprising the Required
Lenders.

(c)    Notwithstanding anything to the contrary herein or in any other Loan Document and subject to the proviso below in this
paragraph,  if  a  Term SOFR Transition  Event  and  its  related  Benchmark  Replacement  Date  have  occurred  prior  to  the  Reference  Time  in
respect of any setting of the then-current Benchmark, then the applicable Benchmark Replacement will replace the then-current Benchmark
for all purposes hereunder or under any Loan Document in respect of such Benchmark setting and subsequent Benchmark settings, without
any amendment to, or further action or consent of any other party to, this Agreement or any other Loan Document; provided that, this clause
(c)  shall  not  be  effective  unless  the  Administrative  Agent  has  delivered  to  the  Lenders  and  the  Borrower  a  Term  SOFR  Notice.  For  the
avoidance of  doubt,  the Administrative Agent shall  not  be required to deliver  a  Term SOFR Notice after  the occurrence of  a  Term SOFR
Transition Event and may do so in its sole discretion.

(d)    In connection with the implementation of a Benchmark Replacement, the Administrative 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.

(e)      The Administrative Agent will  promptly notify the Borrower and the Lenders of (i)  any occurrence of a Benchmark
Transition Event, an Early Opt-in Election, or an Other Benchmark Rate Election, as applicable, (ii) the implementation of any Benchmark
Replacement, (iii) the effectiveness of any Benchmark Replacement Conforming Changes, (iv) the removal or reinstatement of any tenor of a
Benchmark  pursuant  to  clause  (f)  below  and  (v)  the  commencement  or  conclusion  of  any  Benchmark  Unavailability  Period.  Any
determination,  decision  or  election  that  may  be  made  by  the  Administrative  Agent  or,  if  applicable,  any  Lender  (or  group  of  Lenders)
pursuant to this Section 2.14, including any determination with respect to a tenor, rate or adjustment or of the occurrence or non-occurrence
of an event, circumstance or date and any decision to take or refrain from taking any action or any selection, will be conclusive and binding
absent manifest error and may be made in its or their sole discretion and without consent from any other party to this Agreement or any other
Loan Document, except, in each case, as expressly required pursuant to this Section 2.14.

(f)    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), (i) if the then-current Benchmark is a term rate (including Term SOFR, LIBO Rate)
and either (A) any tenor for such Benchmark is not displayed on a screen or other information service that publishes such rate from time to
time  as  selected  by  the  Administrative  Agent  in  its  reasonable  discretion  or  (B)  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  or  will  be  no
longer representative, then the Administrative Agent may modify the definition of “Interest Period” for any Benchmark settings at or after
such time to remove such unavailable or non-representative tenor and (ii) if a tenor that was removed pursuant to clause (i) above either (A) is
subsequently  displayed  on  a  screen  or  information  service  for  a  Benchmark  (including  a  Benchmark  Replacement)  or  (B)  is  not,  or  is  no
longer, subject to an announcement that it is or will no longer be representative for a Benchmark (including a Benchmark Replacement), then
the Administrative Agent  may modify the definition of  “Interest  Period” for  all  Benchmark settings at  or  after  such time to reinstate  such
previously removed tenor.
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(g)    Upon the Borrower’s receipt of notice of the commencement of a Benchmark Unavailability Period, the Borrower may
revoke any request for a Term Benchmark Borrowing of, conversion to or continuation of Term Benchmark Loans to be made, converted or
continued during any Benchmark Unavailability Period and, failing that,  the Borrower will  be deemed to have converted any such request
into a request for a Borrowing of or conversion to ABR 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 ABR based upon the then-current Benchmark or such tenor for such
Benchmark, as applicable, will not be used in any determination of ABR.

SECTION 2.15    Increased Costs. (a) If any Change in Law shall:

(i)    impose, modify or deem applicable any reserve, special deposit, liquidity or similar requirement (including any
compulsory loan requirement, insurance charge or other assessment) against assets of, deposits with or for the account of, or credit
extended by, any Lender (except any such reserve requirement reflected in the Adjusted LIBO Rate) or any Issuing Bank;

(ii)    impose on any Lender or any Issuing Bank or the London interbank market any other condition, cost or expense
(other than Taxes) affecting this Agreement or Loans made by such Lender or any Letter of Credit or participation therein; or

(iii)        subject  any  Recipient  to  any  Taxes  (other  than  (A)  Indemnified  Taxes,  (B)  Taxes  described  in  clauses  (b)
through  (d)  of  the  definition  of  Excluded  Taxes  and  (C)  Connection  Income  Taxes)  on  its  loans,  loan  principal,  letters  of  credit,
commitments, or other obligations, or its deposits, reserves, other liabilities or capital attributable thereto;

and the result of any of the foregoing shall be to increase the cost to such Lender or such other Recipient of making, continuing, converting
into or maintaining any Loan or of maintaining its obligation to make any such Loan or to increase the cost to such Lender, such Issuing Bank
or  such  other  Recipient  of  participating  in,  issuing  or  maintaining  any  Letter  of  Credit  or  to  reduce  the  amount  of  any  sum  received  or
receivable  by  such  Lender,  such  Issuing  Bank  or  such  other  Recipient  hereunder,  whether  of  principal,  interest  or  otherwise,  then  the
Borrower will pay to such Lender, such Issuing Bank or such other Recipient, as the case may be, such additional amount or amounts as will
compensate  such  Lender,  such  Issuing  Bank  or  such  other  Recipient,  as  the  case  may  be,  for  such  additional  costs  incurred  or  reduction
suffered.

(b)    If any Lender or any Issuing Bank determines that any Change in Law regarding capital or liquidity requirements has or
would have the effect of reducing the rate of return on such Lender’s or such Issuing Bank’s capital or on the capital of such Lender’s or such
Issuing Bank’s holding company, if any, as a consequence of this Agreement or the Loans made by, or participations in Letters of Credit held
by, such Lender, or the Letters of Credit issued by such Issuing Bank, to a level below that which such Lender or such Issuing Bank or such
Lender’s or such Issuing Bank’s holding company could have achieved but for such Change in Law (taking into consideration such Lender’s
or such Issuing Bank’s policies and the policies of such Lender’s or such Issuing Bank’s holding company with respect to capital adequacy
and liquidity), then from time to time the Borrower will pay to such Lender or such Issuing Bank, as the case may be, such additional amount
or amounts as will  compensate such Lender or such Issuing Bank or such Lender’s or such Issuing Bank’s holding company for any such
reduction suffered.

(c)    A certificate of a Lender or an Issuing Bank setting forth the amount or amounts necessary to compensate such Lender
or such Issuing Bank or its holding company, as the case may be, as
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specified  in  paragraph  (a)  or  (b)  of  this  Section  shall  be  delivered  to  the  Borrower  and  shall  be  conclusive  absent  manifest  error.  The
Borrower  shall  pay  such  Lender  or  such  Issuing  Bank,  as  the  case  may  be,  the  amount  shown  as  due  on  any  such  certificate  within  ten
(10) days after receipt thereof.

(d)    Failure or delay on the part of any Lender or any Issuing Bank to demand compensation pursuant to this Section shall
not constitute a waiver of such Lender’s or such Issuing Bank’s right to demand such compensation; provided that the Borrower shall not be
required  to  compensate  a  Lender  or  an  Issuing  Bank  pursuant  to  this  Section  for  any  increased  costs  or  reductions  incurred  more  than
270 days prior to the date that such Lender or such Issuing Bank, as the case may be, notifies the Borrower of the Change in Law giving rise
to such increased costs or reductions and of such Lender’s or such Issuing Bank’s intention to claim compensation therefor; provided further
that, if the Change in Law giving rise to such increased costs or reductions is retroactive, then the 270-day period referred to above shall be
extended to include the period of retroactive effect thereof.

SECTION 2.16    Break Funding Payments. In the event of (a) the payment of any principal of any Term Benchmark Loan
other than on the last day of an Interest Period applicable thereto (including as a result of an Event of Default or as a result of any prepayment
pursuant to Section 2.11), (b) the conversion of any Term Benchmark Loan other than on the last day of the Interest Period applicable thereto,
(c) the failure to borrow, convert, continue or prepay any Term Benchmark Loan on the date specified in any notice delivered pursuant hereto
(regardless of whether such notice may be revoked under Section 2.11 and is revoked in accordance therewith) or (d) the assignment of any
Term Benchmark Loan other than on the last day of the Interest Period applicable thereto as a result of a request by the Borrower pursuant to
Section 2.19, then, in any such event, the Borrower shall compensate each Lender for the loss, cost and expense attributable to such event.
Such loss, cost or expense to any Lender shall be deemed to include an amount determined by such Lender to be the excess, if any, of (i) the
amount of interest which would have accrued on the principal amount of such Loan had such event not occurred, at the Adjusted LIBO Rate
that would have been applicable to such Loan, for the period from the date of such event to the last day of the then current Interest Period
therefor (or, in the case of a failure to borrow, convert or continue, for the period that would have been the Interest Period for such Loan),
over (ii) the amount of interest which would accrue on such principal amount for such period at the interest rate which such Lender would bid
were  it  to  bid,  at  the  commencement  of  such  period,  for  deposits  in  Dollars  of  a  comparable  amount  and  period  from other  banks  in  the
eurodollar market.  A certificate of any Lender setting forth any amount or amounts that such Lender is entitled to receive pursuant to this
Section shall  be delivered to the Borrower and shall  be conclusive absent manifest  error.  The Borrower shall  pay such Lender the amount
shown as due on any such certificate within ten (10) days after receipt thereof.

SECTION 2.17    Withholding of Taxes; Gross-Up. (a) Payments Free of Taxes. Any and all payments by or on account of
any obligation of the Borrower 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 Borrower 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  2.17)  the  applicable  Recipient  receives  an  amount  equal  to  the  sum  it  would  have  received  had  no  such  deduction  or
withholding been made.
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(b)      Payment of Other Taxes by the Borrower. The Borrower shall timely pay to the relevant Governmental Authority in
accordance with applicable law, or at the option of the Administrative Agent timely reimburse it for, Other Taxes.

(c)    Evidence of Payments. As soon as practicable after any payment of Taxes by the Borrower to a Governmental Authority
pursuant to this Section 2.17, the Borrower shall deliver to the Administrative 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 the Administrative Agent.

(d)    Indemnification by the Borrower. The Borrower shall 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) 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 the Borrower by a Lender (with
a copy to the Administrative Agent), or by the Administrative Agent on its own behalf or on behalf of a Lender, shall be conclusive absent
manifest error.

(e)    Indemnification by the Lenders. Each Lender shall severally indemnify the Administrative Agent, within 10 days after
demand  therefor,  for  (i)  any  Indemnified  Taxes  attributable  to  such  Lender  (but  only  to  the  extent  that  the  Borrower  has  not  already
indemnified  the  Administrative  Agent  for  such  Indemnified  Taxes  and  without  limiting  the  obligation  of  the  Borrower  to  do  so),  (ii)  any
Taxes  attributable  to  such  Lender’s  failure  to  comply  with  the  provisions  of  Section  9.04(c)  relating  to  the  maintenance  of  a  Participant
Register  and  (iii)  any  Excluded  Taxes  attributable  to  such  Lender,  in  each  case,  that  are  payable  or  paid  by  the  Administrative  Agent  in
connection with any Loan Document, and any reasonable expenses arising therefrom or with respect thereto, whether or not such Taxes were
correctly or legally imposed or asserted by the relevant Governmental Authority. A certificate as to the amount of such payment or liability
delivered  to  any  Lender  by  the  Administrative  Agent  shall  be  conclusive  absent  manifest  error.  Each  Lender  hereby  authorizes  the
Administrative Agent to set  off  and apply any and all  amounts at  any time owing to such Lender under any Loan Document or otherwise
payable by the Administrative Agent  to the Lender from any other  source against  any amount  due to the Administrative Agent  under this
paragraph (e).

(f)    Status of Lenders. (i) Any Lender that is entitled to an exemption from or reduction of withholding Tax with respect to
payments  made  under  any  Loan  Document  shall  deliver  to  the  Borrower  and  the  Administrative  Agent,  at  the  time  or  times  reasonably
requested by the Borrower or the Administrative Agent, such properly completed and executed documentation reasonably requested by the
Borrower or the Administrative Agent as will permit such payments to be made without withholding or at a reduced rate of withholding. In
addition, any Lender, if reasonably requested by the Borrower or the Administrative Agent, shall deliver such other documentation prescribed
by applicable law or reasonably requested by the Borrower or the Administrative Agent as will enable the Borrower or the Administrative
Agent  to  determine  whether  or  not  such  Lender  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 2.17(f)(ii)(A), (ii)(B) and (ii)(D) below) shall not be required if in the Lender’s reasonable judgment such
completion, execution or submission would subject such Lender to any material unreimbursed cost or expense or would materially prejudice
the legal or commercial position of such Lender.
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(ii)    Without limiting the generality of the foregoing, in the event that the Borrower is a U.S. Person:

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

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

(1)      in the case of a Foreign Lender 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, an executed copy of IRS Form W-8BEN-E
or IRS Form W-8BEN 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-E  or  IRS  Form  W-8BEN  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;

(2)      in the case of a Foreign Lender claiming that  its  extension of credit  will  generate U.S. effectively connected
income, an executed copy of IRS Form W-8ECI;

(3)        in  the  case  of  a  Foreign  Lender  claiming  the  benefits  of  the  exemption  for  portfolio  interest  under
Section 881(c) of the Code, (x) a certificate substantially in the form of Exhibit E-1 to the effect that such Foreign
Lender is  not  a  “bank” within the meaning of Section 881(c)(3)(A) of  the Code,  a “10 percent shareholder” of the
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) an executed copy of IRS Form W-
8BEN-E or IRS Form W-8BEN; or

(4)        to  the  extent  a  Foreign  Lender  is  not  the  beneficial  owner,  an  executed  copy  of  IRS  Form  W-8IMY,
accompanied  by  IRS  Form  W-8ECI,  IRS  Form  W-8BEN-E  or  IRS  Form  W-8BEN,  a  U.S.  Tax  Compliance
Certificate  substantially  in  the  form  of  Exhibit  E-2 or  Exhibit  E-3,  IRS  Form  W-9,  and/or  other  certification
documents from each beneficial owner, as applicable; provided that if the Foreign Lender is a partnership and one or
more direct or indirect partners of such Foreign Lender are claiming the portfolio interest exemption, such Foreign
Lender  may provide  a  U.S.  Tax Compliance  Certificate  substantially  in  the  form of Exhibit E-4 on behalf  of  each
such direct and indirect partner;
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(C)        any  Foreign  Lender  shall,  to  the  extent  it  is  legally  entitled  to  do  so,  deliver  to  the  Borrower  and  the
Administrative Agent (in such number of copies as shall be requested by the recipient) on or prior to the date on which such
Foreign Lender becomes a Lender under this Agreement (and from time to time thereafter upon the reasonable request of the
Borrower  or  the  Administrative  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 prescribed by applicable law to permit the Borrower or the Administrative Agent to determine the
withholding or deduction required to be made; and

(D)    if a payment made to a Lender under any Loan Document would be subject to U.S. federal withholding Tax
imposed by FATCA if such Lender were to fail to comply with the applicable reporting requirements of FATCA (including
those contained in Section 1471(b) or 1472(b) of the Code, as applicable), such Lender shall deliver to the Borrower and the
Administrative Agent at the time or times prescribed by law and at such time or times reasonably requested by the Borrower
or the Administrative 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 the Borrower or the Administrative Agent
as may be necessary for the Borrower and the Administrative Agent to comply with their obligations under FATCA and to
determine  that  such  Lender  has  complied  with  such  Lender’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 Lender 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  the  Borrower  and  the  Administrative  Agent  in  writing  of  its  legal
inability to do so.

(g)    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 2.17 (including by the  payment  of  additional  amounts
pursuant  to  this  Section 2.17),  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 2.17 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  (g)  (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  (g),  in  no  event  will  the  indemnified  party  be  required  to  pay  any  amount  to  an  indemnifying  party  pursuant  to  this
paragraph (g) 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.
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(h)        Survival.  Each  party’s  obligations  under  this  Section  2.17  shall  survive  the  resignation  or  replacement  of  the
Administrative  Agent  or  any  assignment  of  rights  by,  or  the  replacement  of,  a  Lender,  the  termination  of  the  Commitments  and  the
repayment, satisfaction or discharge of all obligations under any Loan Document.

(i)    Defined Terms. For purposes of this Section 2.17, the term “Lender” includes the Issuing Banks and the term “applicable
law” includes FATCA.

SECTION 2.18    Payments Generally; Pro Rata Treatment; Sharing of Set-offs. (a) The Borrower shall make each payment
required to be made by it hereunder (whether of principal, interest, fees or reimbursement of LC Disbursements, or of amounts payable under
Section 2.15,  2.16 or 2.17,  or otherwise) prior to 12:00 noon, New York City time on the date when due,  in immediately available funds,
without set-off, recoupment or counterclaim. Any amounts received after such time on any date may, in the discretion of the Administrative
Agent, be deemed to have been received on the next succeeding Business Day for purposes of calculating interest thereon. All such payments
shall be made to the Administrative Agent at its offices as specified in Section 9.01(a)(ii), except payments to be made directly to an Issuing
Bank  as  expressly  provided  herein  and  except  that  payments  pursuant  to  Sections  2.15,  2.16,  2.17  and  9.03  shall  be  made  directly  to  the
Persons entitled thereto. The Administrative Agent shall distribute any such payments received by it for the account of any other Person to
the appropriate recipient promptly following receipt thereof. If any payment hereunder shall be due on a day that is not a Business Day, the
date for payment shall be extended to the next succeeding Business Day, and, in the case of any payment accruing interest, interest thereon
shall be payable for the period of such extension. All payments hereunder shall be made in Dollars.

(b)    If at any time insufficient funds are received by and available to the Administrative Agent to pay fully all amounts of
principal,  unreimbursed LC Disbursements,  interest  and fees then due hereunder,  such funds shall  be applied (i)  first,  towards payment of
interest and fees then due hereunder, ratably among the parties entitled thereto in accordance with the amounts of interest and fees then due to
such  parties,  and  (ii)  second,  towards  payment  of  principal  and  unreimbursed  LC  Disbursements  then  due  hereunder,  ratably  among  the
parties entitled thereto in accordance with the amounts of principal and unreimbursed LC Disbursements then due to such parties.

(c)    If any Lender shall, by exercising any right of set-off or counterclaim or otherwise, obtain payment in respect of any
principal of or interest on any of its Revolving Loans or participations in LC Disbursements resulting in such Lender receiving payment of a
greater proportion of the aggregate amount of its Revolving Loans and participations in LC Disbursements and accrued interest thereon than
the  proportion  received  by  any  other  Lender,  then  the  Lender  receiving  such  greater  proportion  shall  purchase  (for  cash  at  face  value)
participations in the Revolving Loans and participations in LC Disbursements of other Lenders to the extent necessary so that the benefit of
all such payments shall be shared by the Lenders ratably in accordance with the aggregate amount of principal of and accrued interest on their
respective Revolving Loans and participations in LC Disbursements; provided that (i) if any such participations are purchased and all or any
portion of the payment giving rise thereto is recovered, such participations shall be rescinded and the purchase price restored to the extent of
such recovery, without interest, and (ii) the provisions of this paragraph shall not be construed to apply to any payment made by the Borrower
pursuant  to  and  in  accordance  with  the  express  terms  of  this  Agreement  or  any  payment  obtained  by  a  Lender  as  consideration  for  the
assignment of or sale of a participation in any of its Loans or participations in LC Disbursements to any assignee or participant, other than to
the Borrower or any Subsidiary or Affiliate thereof (as to which the provisions of this paragraph shall apply). The Borrower consents to the
foregoing and agrees, to the extent it may effectively do so under applicable law, that any Lender acquiring a participation pursuant to the
foregoing arrangements may exercise
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against the Borrower rights of set-off and counterclaim with respect to such participation as fully as if such Lender were a direct creditor of
the Borrower in the amount of such participation.

(d)    Unless the Administrative Agent shall have received notice from the Borrower prior to the date on which any payment
is  due  to  the  Administrative  Agent  for  the  account  of  the  Lenders  or  the  Issuing  Banks  hereunder  that  the  Borrower  will  not  make  such
payment, the Administrative Agent may assume that the Borrower has made such payment on such date in accordance herewith and may, in
reliance  upon  such  assumption,  distribute  to  the  Lenders  or  the  Issuing  Banks,  as  the  case  may  be,  the  amount  due.  In  such  event,  if  the
Borrower has not in fact made such payment, then each of the Lenders or the Issuing Banks, as the case may be, severally agrees to repay to
the Administrative Agent forthwith on demand the amount so distributed to such Lender or such Issuing Bank with interest thereon, for each
day from and including the  date  such amount  is  distributed to  it  to  but  excluding the  date  of  payment  to  the  Administrative  Agent,  at  the
greater  of  the  NYFRB  Rate  and  a  rate  determined  by  the  Administrative  Agent  in  accordance  with  banking  industry  rules  on  interbank
compensation.

SECTION  2.19        Mitigation  Obligations;  Replacement  of  Lenders.  (a)  If  any  Lender  requests  compensation  under
Section 2.15, or the Borrower is required to pay any Indemnified Taxes or additional amounts to any Lender or any Governmental Authority
for the account of any Lender pursuant to Section 2.17, then such Lender shall use reasonable efforts to designate a different lending office
for funding or booking its Loans hereunder or to assign its rights and obligations hereunder to another of its offices, branches or Affiliates, if,
in the judgment of such Lender, such designation or assignment (i) would eliminate or reduce amounts payable pursuant to Section 2.15 or
2.17, as the case may be, in the future and (ii) would not subject such Lender to any unreimbursed cost or expense and would not otherwise
be  disadvantageous  to  such  Lender.  The  Borrower  hereby  agrees  to  pay  all  reasonable  costs  and  expenses  incurred  by  any  Lender  in
connection with any such designation or assignment.

(b)    If any Lender requests compensation under Section 2.15, or if the Borrower is required to pay any Indemnified Taxes or
additional amounts to any Lender or any Governmental Authority for the account of any Lender pursuant to Section 2.17, or if any Lender
becomes a Defaulting Lender, or if any Lender does not consent to any proposed amendment, supplement, modification, consent or waiver of
any provision of this Agreement or any other Loan Document that requires the consent of each of the Lenders or each of the Lenders affected
thereby (so long as the consent of the Required Lenders (with the percentage in such definition being deemed to be 50% for this purpose) has
been obtained), then the Borrower may, at its sole expense and effort, upon notice to such Lender and the Administrative Agent, require such
Lender to assign and delegate, without recourse (in accordance with and subject to the restrictions contained in Section 9.04), all its interests,
rights (other than its existing rights to payments pursuant to Sections 2.15 or 2.17) and obligations under this Agreement and the other Loan
Documents to an assignee that shall assume such obligations (which assignee may be another Lender, if a Lender accepts such assignment);
provided that  (i)  the  Borrower  shall  have  received  the  prior  written  consent  of  the  Administrative  Agent  (and  if  a  Commitment  is  being
assigned, the Issuing Banks), which consent shall not unreasonably be withheld, (ii) such Lender shall have received payment of an amount
equal to the outstanding principal of its Loans and participations in LC Disbursements, accrued interest thereon, accrued fees and all other
amounts payable to it hereunder, from the assignee (to the extent of such outstanding principal and accrued interest and fees) or the Borrower
(in the case of all other amounts) and (iii) in the case of any such assignment resulting from a claim for compensation under Section 2.15 or
payments  required  to  be  made  pursuant  to  Section  2.17,  such  assignment  will  result  in  a  reduction  in  such  compensation  or  payments.  A
Lender shall not be required to make any such assignment and delegation if, prior thereto, as a result of a waiver by such Lender or otherwise,
the  circumstances  entitling  the  Borrower  to  require  such  assignment  and  delegation  cease  to  apply.  Each  party  hereto  agrees  that  (a)  an
assignment required pursuant to this paragraph may be effected pursuant to an Assignment and Assumption executed by the Borrower, the
Administrative Agent and the assignee (or,
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to  the  extent  applicable,  an  agreement  incorporating  an  Assignment  and  Assumption  by  reference  pursuant  to  an  Approved  Electronic
Platform as to which the Administrative Agent and such parties are participants), and (b) the Lender required to make such assignment need
not be a party thereto in order for such assignment to be effective and shall be deemed to have consented to an be bound by the terms thereof;
provided that,  following  the  effectiveness  of  any  such  assignment,  the  other  parties  to  such  assignment  agree  to  execute  and  deliver  such
documents necessary to evidence such assignment as reasonably requested by the applicable Lender, provided that any such documents shall
be without recourse to or warranty by the parties thereto.

SECTION 2.20    Expansion Option. The Borrower may from time to time elect to increase the Commitments or enter into one
or  more  tranches  of  term loans  (each  an  “Incremental  Term Loan”),  in  each  case  a  minimum amount  of  $10,000,000  and  any  integral  of
$5,000,000 in excess thereof, so long as, after giving effect thereto, the aggregate amount of such increases and all such Incremental Term
Loans does not exceed $100,000,000. The Borrower may arrange for any such increase or tranche to be provided by one or more Lenders
(each Lender so agreeing to an increase in its Commitment, or to participate in such Incremental Term Loans, an “Increasing Lender”), or by
one  or  more  new banks,  financial  institutions  or  other  entities  (each  such  new bank,  financial  institution  or  other  entity,  an  “Augmenting
Lender”; provided that no Ineligible Institution may be an Augmenting Lender), which agree to increase their existing Commitments, or to
participate in such Incremental Term Loans, or provide new Commitments, as the case may be; provided that (i) each Augmenting Lender,
shall  be  subject  to  the  approval  of  the  Borrower,  the  Administrative  Agent  and the  Issuing Banks  to  the  extent  the  consent  of  the  Issuing
Banks would be required to effect an assignment under Section 9.04(b), and (ii) (x) in the case of an Increasing Lender, the Borrower and
such Increasing Lender execute an agreement substantially in the form of Exhibit B hereto, and (y) in the case of an Augmenting Lender, the
Borrower and such Augmenting Lender execute an agreement substantially in the form of Exhibit C hereto. No consent of any Lender (other
than  the  Lenders  participating  in  the  increase  or  any  Incremental  Term  Loan)  shall  be  required  for  any  increase  in  Commitments  or
Incremental Term Loan pursuant to this Section 2.20. Increases and new Commitments and Incremental Term Loans created pursuant to this
Section 2.20 shall  become effective on the date  agreed by the Borrower,  the Administrative Agent  and the relevant  Increasing Lenders  or
Augmenting  Lenders,  and  the  Administrative  Agent  shall  notify  each  Lender  thereof.  Notwithstanding  the  foregoing,  no  increase  in  the
Commitments  (or  in  the  Commitment  of  any  Lender)  or  tranche  of  Incremental  Term Loans  shall  become  effective  under  this  paragraph
unless, (i) on the proposed date of the effectiveness of such increase or Incremental Term Loans, (A) the conditions set forth in paragraphs (a)
and (b) of Section 4.02 shall be satisfied or waived by the Required Lenders and the Administrative Agent shall have received a certificate to
that effect dated such date and executed by a Financial Officer of the Borrower and (B) the Borrower shall be in compliance (on a pro forma
basis) with the covenants contained in Section 6.02 and (ii) the Administrative Agent shall have received documents and opinions consistent
with those delivered on the Restatement Effective Date as to the organizational  power and authority of the Borrower to borrow hereunder
after giving effect to such increase. On the effective date of any increase in the Commitments or any Incremental Term Loans being made,
(i) each relevant Increasing Lender and Augmenting Lender shall make available to the Administrative Agent such amounts in immediately
available funds as the Administrative Agent shall determine, for the benefit of the other Lenders, as being required in order to cause, after
giving effect to such increase and the use of such amounts to make payments to such other Lenders, each Lender’s portion of the outstanding
Revolving Loans of all the Lenders to equal its Applicable Percentage of such outstanding Revolving Loans, and (ii) except in the case of any
Incremental Term Loans, the Borrower shall be deemed to have repaid and reborrowed all outstanding Revolving Loans as of the date of any
increase in the Commitments (with such reborrowing to consist of the Types of Revolving Loans, with related Interest Periods if applicable,
specified in a notice delivered by the Borrower, in accordance with the requirements of Section 2.03). The deemed payments made pursuant
to clause (ii) of the immediately preceding sentence shall be accompanied by payment of all accrued interest on the amount prepaid and, in
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respect of each Term Benchmark Loan, shall be subject to indemnification by the Borrower pursuant to the provisions of Section 2.16 if the
deemed payment occurs other than on the last day of the related Interest Periods. The Incremental Term Loans (a) shall rank pari passu in
right of payment with the Revolving Loans, (b) shall not mature earlier than the Maturity Date (but may have amortization prior to such date)
and (c) shall be treated substantially the same as (and in any event no more favorably than) the Revolving Loans; provided that (i) the terms
and conditions applicable to any tranche of Incremental Term Loans maturing after the Maturity Date may provide for material additional or
different  financial  or  other  covenants  or  prepayment  requirements  applicable  only  during  periods  after  the  Maturity  Date  and  (ii)  the
Incremental Term Loans may be priced differently than the Revolving Loans. Incremental Term Loans may be made hereunder pursuant to
an amendment or restatement (an “Incremental Term Loan Amendment”) of this Agreement and, as appropriate, the other Loan Documents,
executed by the Borrower,  each Increasing Lender participating in such tranche,  each Augmenting Lender participating in such tranche,  if
any,  and  the  Administrative  Agent.  The  Incremental  Term Loan  Amendment  may,  without  the  consent  of  any  other  Lenders,  effect  such
amendments  to  this  Agreement  and  the  other  Loan  Documents  as  may  be  necessary  or  appropriate,  in  the  reasonable  opinion  of  the
Administrative Agent, to effect the provisions of this Section 2.20. Nothing contained in this Section 2.20 shall constitute, or otherwise be
deemed to be, a commitment on the part of any Lender to increase its Commitment hereunder, or provide Incremental Term Loans, at any
time. In connection with any increase of the Commitments or Incremental Term Loans pursuant to this Section 2.20, any Augmenting Lender
becoming a party hereto shall (1) execute such documents and agreements as the Administrative Agent may reasonably request and (2) in the
case  of  any Augmenting Lender  that  is  organized under  the  laws of  a  jurisdiction outside of  the  United States  of  America,  provide to  the
Administrative Agent, its name, address, tax identification number and/or such other information as shall be necessary for the Administrative
Agent to comply with “know your customer” and anti-money laundering rules and regulations, including without limitation, the Patriot Act.

SECTION  2.21       Defaulting  Lenders.  Notwithstanding  any  provision  of  this  Agreement  to  the  contrary,  if  any  Lender
becomes a Defaulting Lender, then the following provisions shall apply for so long as such Lender is a Defaulting Lender:

(a)    fees shall cease to accrue on the Commitment of such Defaulting Lender pursuant to Section 2.12(a);

(b)    any payment of principal, interest, fees or other amounts received by the Administrative Agent for the account of such
Defaulting Lender (whether voluntary or mandatory,  at  maturity,  pursuant to Section 7.02 or otherwise) or  received by the Administrative
Agent from a Defaulting Lender pursuant to Section 9.08 shall be applied at such time or times as may be determined by the Administrative
Agent as follows: first, to the payment of any amounts owing by such Defaulting Lender to the Administrative Agent hereunder; second, to
the payment on a pro rata basis of any amounts owing by such Defaulting Lender to any Issuing Bank hereunder; third, to cash collateralize
the LC Exposure with respect to such Defaulting Lender in accordance with this Section; fourth, as the 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  Lender  has  failed  to  fund  its  portion
thereof as required by this Agreement, as determined by the Administrative Agent; fifth, if so determined by the Administrative Agent and the
Borrower,  to  be  held  in  a  deposit  account  and  released  pro  rata  in  order  to  (x)  satisfy  such  Defaulting  Lender’s  potential  future  funding
obligations with respect to Loans under this Agreement and (y) cash collateralize future LC Exposure with respect to such Defaulting Lender
with respect to future Letters of Credit issued under this Agreement, in accordance with this Section; sixth, to the payment of any amounts
owing to the Lenders or the Issuing Banks as a result  of any judgment of a court of competent jurisdiction obtained by any Lender or the
Issuing Banks against such Defaulting Lender as a result of such Defaulting Lender’s breach of its obligations under this Agreement or under
any other Loan Document;
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seventh, so long as no Default or Event of Default exists, to the payment of any amounts owing to the Borrower as a result of any judgment of
a court of competent jurisdiction obtained by the Borrower against such Defaulting Lender as a result of such Defaulting Lender's breach of
its obligations under this Agreement or under any other Loan Document; and eighth, to such Defaulting Lender or as otherwise directed by a
court of competent jurisdiction; provided that if (x) such payment is a payment of the principal amount of any Loans or LC Disbursements in
respect of which such Defaulting Lender 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 4.02 were satisfied or waived, such payment shall be applied solely to
pay the Loans of, and LC Disbursements owed to, all non-Defaulting Lenders on a pro rata basis prior to being applied to the payment of any
Loans of, or LC Disbursements owed to, such Defaulting Lender until such time as all Loans and funded and unfunded participations in the
Borrower’s  obligations  corresponding  to  such  Defaulting  Lender’s  LC  Exposure  are  held  by  the  Lenders  pro  rata  in  accordance  with  the
Commitments without giving effect to clause (d) below. Any payments, prepayments or other amounts paid or payable to a Defaulting Lender
that are applied (or held) to pay amounts owed by a Defaulting Lender or to post cash collateral pursuant to this Section shall be deemed paid
to and redirected by such Defaulting Lender, and each Lender irrevocably consents hereto;

(c)        the  Commitment  and  Revolving  Credit  Exposure  of  such  Defaulting  Lender  shall  not  be  included  in  determining
whether  the  Required  Lenders  have  taken  or  may  take  any  action  hereunder  (including  any  consent  to  any  amendment,  waiver  or  other
modification pursuant to Section 9.02); provided, that, except as otherwise provided in Section 9.02, this clause (c) shall not apply to the vote
of  a  Defaulting  Lender  in  the  case  of  an  amendment,  waiver  or  other  modification  requiring  the  consent  of  such  Lender  or  each  Lender
directly affected thereby;

(d)    if any LC Exposure exists at the time such Lender becomes a Defaulting Lender then:

(i)       all  or  any part  of  the LC Exposure of  such Defaulting Lender shall  be reallocated among the non-Defaulting
Lenders in accordance with their respective Applicable Percentages but only to the extent that such reallocation does not, as to any
non-Defaulting Lender, cause such non-Defaulting Lender’s Revolving Credit Exposure to exceed its Commitment;

(ii)      if  the reallocation described in clause (i)  above cannot,  or  can only partially,  be effected,  the Borrower shall
within  three  (3)  Business  Days  following  notice  by  the  Administrative  Agent,  cash  collateralize  for  the  benefit  of  the  applicable
Issuing Banks only the Borrower’s obligations corresponding to such Defaulting Lender’s LC Exposure (after  giving effect  to any
partial reallocation pursuant to clause (i) above) in accordance with the procedures set forth in Section 2.06(j) for so long as such LC
Exposure is outstanding;

(iii)    if the Borrower cash collateralizes any portion of such Defaulting Lender’s LC Exposure pursuant to clause (ii)
above, the Borrower shall not be required to pay any fees to such Defaulting Lender pursuant to Section 2.12(b) with respect to such
Defaulting Lender’s LC Exposure during the period such Defaulting Lender’s LC Exposure is cash collateralized;

(iv)        if  the  LC Exposure  of  the  non-Defaulting  Lenders  is  reallocated  pursuant  to  clause  (i)  above,  then  the  fees
payable  to  the  Lenders  pursuant  to  Section  2.12(b)  shall  be  adjusted  in  accordance  with  such non-Defaulting  Lenders’  Applicable
Percentages; and
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(v)        if  all  or  any  portion  of  such  Defaulting  Lender’s  LC Exposure  is  neither  reallocated  nor  cash  collateralized
pursuant  to  clause  (i)  or  (ii)  above,  then,  without  prejudice  to  any  rights  or  remedies  of  any  Issuing  Bank  or  any  other  Lender
hereunder, all facility fees that otherwise would have been payable to such Defaulting Lender (solely with respect to the portion of
such Defaulting Lender’s Commitment that was utilized by such LC Exposure) and letter of credit fees payable under Section 2.12(b)
with  respect  to  such  Defaulting  Lender’s  LC Exposure  shall  be  payable  to  the  Issuing  Banks  until  and  to  the  extent  that  such  LC
Exposure is reallocated and/or cash collateralized; and

(e)    so long as such Lender is a Defaulting Lender, no Issuing Bank shall be required to issue, amend or increase any Letter
of Credit, unless it is satisfied that the related exposure and the Defaulting Lender’s then outstanding LC Exposure will be 100% covered by
the Commitments of the non-Defaulting Lenders and/or cash collateral will be provided by the Borrower in accordance with Section 2.21(d),
and LC Exposure  related to  any newly issued or  increased Letter  of  Credit  shall  be  allocated  among non-Defaulting Lenders  in  a  manner
consistent with Section 2.21(d)(i) (and such Defaulting Lender shall not participate therein).

If (i) a Bankruptcy Event or a Bail-In Action with respect to a Lender Parent shall occur following the date hereof and for so
long as such event shall continue or (ii) any Issuing Bank has a good faith belief that any Lender has defaulted in fulfilling its obligations
under one or more other agreements in which such Lender commits to extend credit,  no Issuing Bank shall be required to issue, amend or
increase any Letter of Credit, unless the Issuing Banks, as the case may be, shall have entered into arrangements with the Borrower or such
Lender, satisfactory to such Issuing Bank, as the case may be, to defease any risk to it in respect of such Lender hereunder.

In  the  event  that  the  Administrative  Agent,  the  Borrower  and  each  Issuing  Bank  agrees  that  a  Defaulting  Lender  has
adequately remedied all matters that caused such Lender to be a Defaulting Lender, then the LC Exposure of the Lenders shall be readjusted
to  reflect  the  inclusion  of  such  Lender’s  Commitment  and  on  such  date  such  Lender  shall  purchase  at  par  such  of  the  Loans  of  the  other
Lenders as the Administrative Agent shall determine may be necessary in order for such Lender to hold such Loans in accordance with its
Applicable Percentage.

SECTION 2.22    Extension of Maturity Date.

(a)    The Borrower may, by delivering an Extension Request to the Administrative Agent (who shall promptly deliver a copy
to each of the Lenders), not less than 60 days in advance of the Maturity Date in effect at such time (the “Existing Maturity Date”), request
that the Lenders extend the Existing Maturity Date to the first anniversary of such Existing Maturity Date (or, if such date is not a Business
Day, the immediately preceding Business Day). Each Lender, acting in its sole discretion, shall, by written notice to the Administrative Agent
given not later than the date that is the 20th day after the date of the Extension Request, or if such date is not a Business Day, the immediately
following  Business  Day  (the  “Response  Date”),  advise  the  Administrative  Agent  in  writing  whether  or  not  such  Lender  agrees  to  the
requested extension. Each Lender that advises the Administrative Agent that it will not extend the Existing Maturity Date is referred to herein
as  a  “Non-extending  Lender”;  provided,  that  any  Lender  that  does  not  advise  the  Administrative  Agent  of  its  consent  to  such  requested
extension by the Response Date and any Lender that is a Defaulting Lender on the Response Date shall be deemed to be a Non-extending
Lender. The Administrative Agent shall notify the Borrower, in writing, of the Lenders’ elections promptly following the Response Date. The
election of any Lender to agree to such an extension shall not obligate any other Lender to so agree, and it is understood that no Lender shall
have any obligation whatsoever to agree to any request made by the Borrower for an extension of the Existing Maturity Date. The Maturity
Date may be extended no more than two times pursuant to this Section 2.22.
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(b)    (i) If, by the Response Date, Lenders holding Commitments that aggregate 50% or more of the Aggregate Commitment
shall  constitute Non-extending Lenders,  then the Existing Maturity Date shall  not be extended and the outstanding principal balance of all
Loans and other amounts payable hereunder shall be payable, and the Commitments shall terminate, on the Existing Maturity Date in effect
prior to such extension.

(ii)        If  (and only if),  by the Response Date,  Lenders holding Commitments that aggregate more than 50% of the
Aggregate  Commitment  shall  have  agreed  to  extend  the  Existing  Maturity  Date  (each  such  consenting  Lender,  an  “Extending
Lender”), then effective as of the Existing Maturity Date, the Maturity Date for such Extending Lenders shall be extended to the first
anniversary of the Existing Maturity Date (subject to satisfaction of the conditions set forth in Section 2.22(d)). In the event of such
extension,  the  Commitment  of  each  Non-extending  Lender  shall  terminate  on  the  Existing  Maturity  Date  in  effect  for  such  Non-
extending Lender prior to such extension and the outstanding principal balance of all Loans and other amounts payable hereunder to
such Non-extending Lender shall become due and payable on such Existing Maturity Date and, subject to Section 2.22(c) below, the
Aggregate  Commitment  hereunder  shall  be  reduced  by  the  Commitments  of  the  Non-extending  Lenders  so  terminated  on  such
Existing Maturity Date. For purposes of clarity, it is acknowledged and agreed that the Maturity Date on any date of determination
shall  not  be  a  date  more  than  five  (5)  years  after  such  date  of  determination,  whether  such  determination  is  made  before  or  after
giving effect to any extension request made hereunder.

(c)    In the event of any extension of the Existing Maturity Date pursuant to Section 2.22(b)(ii), the Borrower shall have the
right  on  or  before  the  Existing  Maturity  Date,  at  its  own  expense,  to  require  any  Non-extending  Lender  to  transfer  and  assign  without
recourse (in accordance with and subject to the restrictions contained in Section 9.04) all its interests, rights (other than its rights to payments
pursuant  to  Section 2.15,  Section 2.16,  Section 2.17 or  Section 9.03 arising prior  to  the effectiveness  of  such assignment)  and obligations
under this Agreement to one or more banks or other financial institutions identified to the Non-extending Lender by the Borrower, which may
include any existing Lender (each a “Replacement Lender”), provided that (i) such Replacement Lender, if not already a Lender hereunder,
shall be subject to the approval of the Administrative Agent and the Issuing Banks (such approvals to not be unreasonably withheld) to the
extent  the consent  of  the Administrative Agent or  the Issuing Banks would be required to effect  an assignment under Section 9.04(b),  (ii)
such assignment shall become effective as of a date specified by the Borrower (which shall not be later than the Existing Maturity Date in
effect  for such Non-extending Lender prior to the effective date of  the requested extension) and (iii)  the Replacement Lender shall  pay to
such Non-extending Lender in immediately available funds on the effective date of such assignment the principal of and interest accrued to
the  date  of  payment  on  the  outstanding  principal  amount  Loans  made  by  it  hereunder  and  all  other  amounts  accrued  and  unpaid  for  its
account or otherwise owed to it hereunder on such date.

(d)       As  a  condition  precedent  to  each  such  extension  of  the  Existing  Maturity  Date  pursuant  to  Section  2.22(b)(ii),  the
Borrower  shall  (i)  deliver  to  the  Administrative  Agent  a  certificate  of  the  Borrower  dated  as  of  the  Existing  Maturity  Date  signed  by  a
Responsible Officer of the Borrower certifying that, as of such date, both before and immediately after giving effect to such extension, (A)
the representations and warranties of the Borrower set forth in this Agreement shall be true and correct in all material respects, except for any
representation or warranty that is qualified by materiality or reference to Material Adverse Effect, which representation and warranty shall be
true and correct  in all  respects (except,  in each case,  to the extent  that  any such representation or warranty specifically refers to an earlier
date,  in which case it  shall  be true and correct  in all  material  respects,  or in all  respects,  as applicable,  as of such earlier date) and (B) no
Default shall have occurred and be continuing, (ii) the Administrative Agent shall have received all fees and other amounts due and payable
on or prior to such extension of the
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Existing Maturity Date, including, to the extent invoiced, reimbursement or payment of all out-of-pocket expenses required to be reimbursed
or paid by the Borrower and (iii)  first  make such prepayments of the outstanding Loans and second provide such cash collateral  (or make
such other arrangements satisfactory to the applicable Issuing Bank) with respect to the outstanding Letters of Credit as shall be required such
that, after giving effect to the termination of the Commitments of the Non-extending Lenders pursuant to Section 2.22(b) and any assignment
pursuant to Section 2.22(c), the aggregate Revolving Credit Exposure less the face amount of any Letter of Credit supported by any such cash
collateral (or other satisfactory arrangements) so provided does not exceed the aggregate amount of Commitments being extended.

(e)    For the avoidance of doubt, no consent of any Lender (other than the existing Lenders participating in the extension of
the Existing Maturity Date) shall be required for any extension of the Maturity Date pursuant to this Section 2.22 and the operation of this
Section 2.22 in accordance with its terms is not an amendment subject to Section 9.02.

ARTICLE III 

Representations and Warranties

The Borrower represents and warrants to the Lenders that:

SECTION 3.01    Corporate Existence; Authorization. The Borrower (a) has been duly incorporated and is validly existing as a
corporation  under  the  laws  of  its  jurisdiction  of  incorporation,  (b)  has  the  requisite  corporate  power  and  authority  to  consummate  the
Transactions and (c) has duly taken all necessary corporate action to authorize the Transactions.

SECTION 3.02    Enforceability. This Agreement and each note delivered hereunder has been duly executed and delivered by
the Borrower is  the legal,  valid and binding obligation of the Borrower,  enforceable against  it  in accordance with its  terms,  and any other
instrument or agreement required hereunder, when executed and delivered, will be similarly valid, binding and enforceable, except (in each
case) to the extent that the enforcement thereof may be limited by bankruptcy, insolvency, reorganization or similar laws generally affecting
creditors’ rights and by general principles of equity.

SECTION 3.03    Financial Condition; No Material Adverse Change. (a) All fiscal year-end financial statements furnished by
the Borrower to the Administrative Agent or any Lender have been prepared in accordance with GAAP consistently applied, except as noted
therein, and fairly present the consolidated financial position and the consolidated results of operations of the Borrower as of the dates and for
the periods presented. Financial statements and other information and data furnished to the Administrative Agent or any Lender other than
fiscal  year-end  statements  of  the  Borrower  are  in  reasonable  detail  and  present  fairly  the  consolidated  financial  position  and  consolidated
results of operations of the Borrower as of the dates and for the periods presented, subject to year-end audit adjustments.

(b)    As of the Restatement Effective Date, there has been no material adverse change in the business or financial condition
of the Borrower and its Subsidiaries, taken as a whole, except as disclosed in the Borrower’s periodic reports filed with the SEC under the
Securities Exchange Act of 1934 on or before the Restatement Effective Date.

SECTION  3.04       Compliance  with  Laws  and  Material  Contractual  Obligations.  The  operations  of  the  Borrower  and  its
Significant Subsidiaries are in compliance with (a) all Requirements of Law and (b) its obligations under material agreements to which it is a
party, (i) except to the extent that the failure to comply therewith could not, in the aggregate, be reasonably expected to have a Material
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Adverse Effect or (ii) except as disclosed in the Borrower’s periodic reports filed prior to the date of this Agreement with the SEC under the
Securities  Exchange  Act  of  1934.  Neither  the  execution  and  delivery  of  this  Agreement,  nor  the  consummation  of  the  transactions  herein
contemplated, will violate (x) any Requirement of Law, (y) violate or result in a default under any indenture or other material agreement or
other material instrument binding upon the Borrower or any of its Subsidiaries or its assets, or give rise to a right thereunder to require any
material payment to be made by the Borrower or any of its Subsidiaries or (z) result in the creation or imposition of, or the requirement to
create, any lien or security interest on any asset of the Borrower or any of its Subsidiaries.

SECTION  3.05        No  Material  Litigation.  No  litigation,  investigation  or  proceeding  of  or  before  any  arbitrator  or
Governmental Authority is pending or, to the knowledge of the Borrower, threatened by or against the Borrower or any of its Subsidiaries or
against any of its or their respective properties or revenues (a) with respect to this Agreement or any of the transactions contemplated hereby
or (b) which could, insofar as the Borrower may reasonably foresee, have a Material Adverse Effect, except as disclosed in the Borrower’s
periodic reports filed with the SEC prior to the date of this Agreement under the Securities Exchange Act of 1934.

SECTION 3.06    Ownership of Property. Each of the Borrower and each of its Significant Subsidiaries has title in fee simple
to or valid leasehold interests in all its real property material to the operation of its business, and title to or valid leasehold interests in all its
other property useful and necessary in its business.

SECTION 3.07    Taxes. Each of the Borrower and each of its Significant Subsidiaries has filed or caused to be filed all Tax
returns which to the knowledge of the Borrower are required to be filed and has paid all material taxes shown to be due and payable on said
returns or on any assessments made against it or any of its property and all other material Taxes, fees or other charges imposed on it or any of
its property by any Governmental Authority (other than those the amount or validity of which is currently being contested in good faith by
appropriate proceedings and with respect to which reserves in conformity with GAAP have been provided on the books of the Borrower or
the applicable Subsidiary, as the case may be); and no material Tax liens have been filed and, to the knowledge of the Borrower, no material
claims are being asserted with respect to any such Taxes, fees or other charges.

SECTION 3.08    Subsidiaries. Schedule 3.08 contains an accurate list of all of the Subsidiaries of the Borrower existing as of
the  Restatement  Effective  Date,  setting  forth  their  respective  jurisdictions  of  incorporation  and  the  percentage  of  their  respective  Equity
Interests owned by the Borrower and/or other Subsidiaries. All of the issued and outstanding shares of Equity Interests of such Subsidiaries
have been duly authorized and issued and are fully paid and nonassessable.

SECTION  3.09        Investment  Company  Act;  No  Consents.  Neither  the  Borrower  nor  any  Subsidiary  is  an  “Investment
Company”, as defined in, or subject to regulation under, the Investment Company Act of 1940, as amended. No authorizations, approvals or
consents of, no filings or registrations with, any Governmental Authority are necessary for the consummation of the Transactions or for the
validity or enforceability hereof or the notes delivered hereunder.

SECTION 3.10    ERISA. The Borrower is in compliance in all material respects with all applicable provisions of ERISA. The
Borrower has not violated any provision of any Plan maintained or contributed to by the Borrower which could, insofar as the Borrower may
reasonably foresee, have a Material Adverse Effect. No Reportable Event has occurred and is continuing with respect to any Plan initiated by
the Borrower. The Borrower has met its minimum funding requirements under ERISA with respect to each Plan. Each Plan will be able to
fulfill its benefit obligations as they come due in accordance with the Plan documents and under GAAP.
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SECTION 3.11    Environmental. In the ordinary course of its business, the Borrower conducts an ongoing review of the effect
of  Environmental  Laws  on  the  business,  operations,  and  properties  of  the  Borrower,  in  the  course  of  which  it  identifies  and  evaluates
associated  liabilities  and  costs  (including  any  capital  or  operating  expenditures  required  for  clean-up  or  closure  of  properties  presently  or
previously  owned  or  operated,  any  capital  or  operating  expenditures  required  to  achieve  or  maintain  compliance  with  environmental
protection  standards  imposed  by  law  or  as  a  condition  of  any  license,  permit  or  contract,  any  related  constraints  on  operating  activities,
including any periodic or  permanent  shutdown of  any facility  or  reduction in the level  of  or  change in the nature of  operations conducted
thereat and any actual or potential liabilities to third parties, including employees, and any related costs and expenses). On the basis of these
reviews,  the  Borrower  has  reasonably  concluded  that  Environmental  Laws  are  unlikely  to  have  a  Material  Adverse  Effect.  The  Borrower
hereby  represents  and  warrants  that  its  business  and  assets  and  those  of  its  Subsidiaries  are  operated,  and  covenants  that  its  and  its
Subsidiaries’ business and assets will continue to be operated, in compliance with applicable Environmental Laws and that no enforcement
action in respect thereof is threatened or pending that could, in the case of any failure to so comply or any such enforcement action, insofar as
the Borrower may reasonably foresee, have a Material Adverse Effect, except as disclosed in the Borrower’s periodic reports filed with the
SEC on or prior to the date of this Agreement under the Securities Exchange Act of 1934.

SECTION 3.12    Margin Regulations. The Borrower is not engaged and will not engage, principally or as one of its important
activities, in the business of purchasing or carrying Margin Stock, or extending credit for the purpose of purchasing or carrying Margin Stock,
and  no  part  of  the  proceeds  of  any  Borrowing  or  Letter  of  Credit  extension  hereunder  will  be  used  to  buy  or  carry  any  Margin  Stock.
Following the application of the proceeds of each Borrowing or drawing under each Letter of Credit, not more than 25% of the value of the
assets (either of the Borrower only or of the Borrower and its Subsidiaries on a consolidated basis) will be Margin Stock.

SECTION 3.13    Disclosure. (a) As of the Restatement Effective Date, neither the Information Memorandum nor any of the
other  reports,  financial  statements,  certificates  or  other  information  furnished  by  or  on  behalf  of  the  Borrower  or  any  Subsidiary  to  the
Administrative  Agent  or  any  Lender  in  connection  with  the  negotiation  of  this  Agreement  or  delivered  hereunder  (as  modified  or
supplemented by other information so furnished) contains any material misstatement of fact or omits to state any material fact necessary to
make the statements therein,  in the light  of  the circumstances under which they were made,  not  misleading; provided that,  with respect to
projected  financial  information,  the  Borrower  represents  only  that  such  information  was  prepared  in  good  faith  based  upon  assumptions
believed to be reasonable at the time.

(b)    As of the Restatement Effective Date, to the best knowledge of the Borrower, the information included in the Beneficial
Ownership Certification provided on or prior to the Restatement Effective Date to any Lender in connection with this Agreement is true and
correct in all respects.

SECTION 3.14    Anti-Corruption Laws and Sanctions. The Borrower has implemented and maintains in effect policies and
procedures  designed to  ensure  compliance  by  the  Borrower,  its  Subsidiaries  and  their  respective  directors,  officers,  employees  and  agents
with Anti-Corruption Laws and applicable Sanctions, and the Borrower, its Subsidiaries and their respective officers and directors and to the
knowledge of the Borrower its employees and agents, are in compliance with Anti-Corruption Laws and applicable Sanctions in all material
respects. None of (a) the Borrower, any Subsidiary, any of their respective directors or officers, or employees, or (b) to the knowledge of the
Borrower,  any agent  of  the  Borrower  or  any Subsidiary  that  will  act  in  any capacity  in  connection with  or  benefit  from the  credit  facility
established hereby, is a Sanctioned Person. No Borrowing or Letter of Credit,  use of proceeds or other Transactions will violate any Anti-
Corruption Law or applicable Sanctions.
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SECTION 3.15    Affected Financial Institutions. The Borrower is not an Affected Financial Institution.

SECTION 3.16    Plan Assets; Prohibited Transactions. None of the Borrower or any of its Subsidiaries is an entity deemed to
hold “plan assets” (within the meaning of the Plan Asset Regulations), and neither the execution, delivery or performance of the Transactions,
including the making of any Loan and the issuance of any Letter of Credit hereunder, will give rise to a non-exempt prohibited transaction
under Section 406 of ERISA or Section 4975 of the Code.

ARTICLE IV 

Conditions

SECTION 4.01    Restatement Effective Date. The obligations of the Lenders to make Loans and of the Issuing Banks to issue
Letters  of  Credit  hereunder  shall  not  become effective  until  the  date  on  which  each  of  the  following  conditions  is  satisfied  (or  waived  in
accordance with Section 9.02):

(a)    The Administrative Agent (or its counsel) shall have received (i) from each party hereto either (A) a counterpart of this
Agreement signed on behalf of such party or (B) written evidence satisfactory to the Administrative Agent (which may include telecopy or
electronic transmission of a signed signature page of this Agreement) that such party has signed a counterpart of this Agreement and (ii) duly
executed  copies  of  the  Loan  Documents  and  such  other  legal  opinions,  certificates,  documents,  instruments  and  agreements  as  the
Administrative  Agent  shall  reasonably  request  in  connection  with  the  Transactions,  all  in  form  and  substance  satisfactory  to  the
Administrative Agent and its counsel and as further described in the list of closing documents attached as Exhibit D.

(b)    The Administrative Agent shall have received a favorable written opinion (addressed to the Administrative Agent and
the Lenders and dated the Restatement Effective Date) of Stoel Rives LLP, counsel for the Borrower, covering such matters relating to the
Borrower, the Loan Documents or the Transactions as the Administrative Agent shall reasonably request. The Borrower hereby requests such
counsel to deliver such opinion.

(c)       The  Administrative  Agent  shall  have  received  such  documents  and  certificates  as  the  Administrative  Agent  or  its
counsel may reasonably request relating to the organization and valid existence of the Borrower, the authorization of the Transactions and
any  other  legal  matters  relating  to  the  Borrower,  the  Loan  Documents  or  the  Transactions,  all  in  form  and  substance  satisfactory  to  the
Administrative Agent and its counsel and as further described in the list of closing documents attached as Exhibit D.

(d)       The  Administrative  Agent  shall  have  received  a  certificate,  dated  the  Restatement  Effective  Date  and  signed  by  a
Responsible Officer of the Borrower, certifying (i) that the representations and warranties contained in Article III are true and correct as of
such date and (ii) that no Default or Event of Default has occurred and is continuing as of such date.

(e)      The Administrative Agent shall  have received, for the account of the applicable Persons, payment of all  accrued and
unpaid interest and fees owing under the Existing Credit Agreement immediately prior to the Restatement Effective Date.

(f)    The Administrative Agent shall have received all fees and other amounts due and payable on or prior to the Restatement
Effective Date, including, to the extent invoiced, reimbursement or payment of all out-of-pocket expenses required to be reimbursed or paid
by the Borrower hereunder.
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(g)    The Administrative Agent shall have received (i) satisfactory audited consolidated financial statements of the Borrower
and its Subsidiaries on a consolidated basis for the two most recent fiscal years ended prior to the Restatement Effective Date as to which
such  financial  statements  are  available  and  (ii)  satisfactory  unaudited  interim  consolidated  financial  statements  of  the  Borrower  and  its
Subsidiaries  on  a  consolidated  basis  for  each  quarterly  period  ended  subsequent  to  the  date  of  the  latest  financial  statements  delivered
pursuant to clause (i) as to which such financial statements are available.

(h)      (i)  The Administrative Agent shall  have received, at  least  five days prior to the Restatement Effective Date (or such
shorter period agreed to by the Administrative Agent in its sole discretion), all documentation and other information regarding the Borrower
requested in connection with applicable “know your customer” and anti-money laundering rules and regulations, including the Patriot Act, to
the extent requested in writing of the Borrower at least 10 days prior to the Restatement Effective Date and (ii) to the extent the Borrower
qualifies as a “legal entity customer” under the Beneficial Ownership Regulation, at least five days prior to the Restatement Effective Date,
any  Lender  that  has  requested,  in  a  written  notice  to  the  Borrower  at  least  10  days  prior  to  the  Restatement  Effective  Date,  a  Beneficial
Ownership  Certification  in  relation  to  the  Borrower  shall  have  received  such  Beneficial  Ownership  Certification  (provided  that,  upon  the
execution and delivery by such Lender of its signature page to this Agreement, the condition set forth in this clause (ii) shall be deemed to be
satisfied).

(i)       The  Administrative  Agent  shall  have  received  such  other  documents  as  the  Administrative  Agent  or  the  Required
Lenders (through the Administrative Agent) may reasonably request.

The Administrative Agent shall notify the Borrower and the Lenders of the Restatement Effective Date, and such notice shall be conclusive
and binding. Notwithstanding the foregoing, the obligations of the Lenders to make Loans and of the Issuing Banks to issue Letters of Credit
hereunder shall not become effective unless each of the foregoing conditions is satisfied (or waived pursuant to Section 9.02) at or prior to
3:00 p.m., New York City time, on November 3, 2021 (and, in the event such conditions are not so satisfied or waived, the Commitments
shall terminate at such time).

SECTION 4.02    Each Credit Event. The obligation of each Lender to make a Loan on the occasion of any Borrowing, and of
the Issuing Banks to issue, amend, renew or extend any Letter of Credit, is subject to the satisfaction of the following conditions:

(a)      The representations and warranties of the Borrower set forth in this Agreement (other than, except in the case of the
initial  Loans,  the  representations  and  warranties  set  forth  in  Sections  3.04(b),  3.05(b)  and  3.11)  shall  be  true  and  correct  in  all  material
respects,  except  for  any  such  representation  or  warranty  that  is  qualified  by  materiality  or  reference  to  Material  Adverse  Effect,  which
representation  and  warranty  shall  be  true  and  correct  in  all  respects,  on  and  as  of  the  date  of  such  Borrowing  or  the  date  of  issuance,
amendment,  renewal  or  extension  of  such  Letter  of  Credit  (except,  in  each  case,  to  the  extent  that  any  such  representation  or  warranty
specifically refers to an earlier date, in which case it shall be true and correct in all material respects, or in all respects, as applicable, as of
such earlier date), as applicable.

(b)    At the time of and immediately after giving effect to such Borrowing or the issuance, amendment, renewal or extension
of such Letter of Credit, as applicable, no Default or Event of Default shall have occurred and be continuing.
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Each Borrowing and each issuance, amendment, renewal or extension of a Letter of Credit shall be deemed to constitute a representation and
warranty by the Borrower on the date thereof as to the matters specified in paragraphs (a) and (b) of this Section.

ARTICLE V 

Affirmative Covenants

Until the Commitments have expired or been terminated and the principal of and interest on each Loan and all fees payable
hereunder shall have been paid in full and all Letters of Credit shall have expired or terminated, in each case, without any pending draw, and
all LC Disbursements shall have been reimbursed, the Borrower covenants and agrees with the Lenders that:

SECTION 5.01      Financial  Statements  and Other  Information.  The Borrower will  furnish to the Administrative Agent and
each Lender:

(a)    as soon as practicable, but in any event within 120 days after the end of each fiscal year of the Borrower (commencing
with  the  fiscal  year  ending  December  31,  2021),  a  copy  of  the  consolidated  balance  sheet  of  the  Borrower  and  its  audited  consolidated
Subsidiaries as at the end of such year and the related consolidated statements of income, of shareholders’ equity and comprehensive income
and of  cash  flows  for  such  year,  setting  forth  in  each  case  in  comparative  form the  figures  for  the  previous  year,  audited  by  independent
certified public  accountants  of  nationally  recognized standing (without  any qualification or  exception as  to  the scope of  such audit)  to  the
effect that such consolidated financial statements present fairly in all material respects the financial condition and results of operations of the
Borrower and its consolidated Subsidiaries on a consolidated basis in accordance with GAAP consistently applied;

(b)    as soon as practicable, but in any event not later than 60 days after the end of each of the first three quarterly periods of
each fiscal year of the Borrower (commencing with the fiscal quarter ending September 30, 2021), the Form 10-Q as filed by the Borrower
with the SEC for each such fiscal quarter, certified by an Authorized Officer as being complete and correct (subject to normal year-end audit
adjustments); and

(c)    together with the financial statements required hereunder, a compliance certificate in form and substance satisfactory to
the  Administrative  Agent  signed  by  its  chief  financial  officer  or  chief  accounting  officer  showing  the  calculations  necessary  to  determine
compliance with this Agreement, including its calculation of maintenance of Consolidated Indebtedness to Total Capitalization, and stating
that no Default exists, or if any Default exists, stating the nature and status thereof.

All such financial statements shall be prepared in reasonable detail and in accordance with GAAP applied consistently throughout the
periods reflected therein (except as approved by such accountants or officer, as the case may be, and disclosed therein).

SECTION 5.02    Certificates; Other Information. The Borrower shall furnish to the Administrative Agent and each Lender as
soon as practicable, but in any event within ten days after the same are sent, copies of all financial statements and reports which the Borrower
sends to its shareholders, and within ten days after the same are filed, copies of all financial statements and reports which the Borrower may
make to, or file with, the SEC or any successor or analogous Governmental Authority. Promptly following any request therefor, the Borrower
shall furnish (x) such other information regarding the  operations, business affairs and financial condition of the Borrower or any Subsidiary,
or compliance with the terms of this Agreement, as the Administrative Agent or any Lender may reasonably request, (y)
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information and documentation reasonably requested by the Administrative Agent or any Lender for purposes of compliance with applicable
“know your customer” and anti-money laundering rules and regulations, including the Patriot Act and the Beneficial Ownership Regulation,
and  (z)  any  information  regarding  sustainability  matters  and  practices  of  the  Borrower  and  its  Subsidiaries  (including  with  respect  to
corporate  governance,  environmental,  social  and  employee  matters,  respect  for  human  rights,  anti-corruption  and  anti-bribery)  as  the
Administrative Agent or any Lender may reasonably request for purposes of compliance with any legal or regulatory requirement applicable
to the Administrative Agent or any such Lender; and the Borrower shall furnish to the Administrative Agent and each Lender prompt written
notice of any change in the information provided in the Beneficial Ownership Certification delivered to such Lender that would result in a
change to the list of beneficial owners identified in such certification. The Borrower hereby acknowledges that (a) the Administrative Agent
and/or the Arrangers will make available to the Lenders and the Issuing Banks materials and/or information provided by or on behalf of the
Borrower  hereunder  (collectively,  “Borrower  Materials”)  by  posting  the  Borrower  Materials  on  IntraLinks  or  another  similar  electronic
system (the “Platform”) and (b) certain of the Lenders may be “public-side” Lenders (i.e., Lenders that do not wish to receive material non-
public  information  with  respect  to  the  Borrower  or  its  securities)  (each,  a  “Public  Lender”).  The  Borrower  hereby  agrees  that  (w)  all
Borrower  Materials  that  are  to  be  made  available  to  Public  Lenders  shall  be  clearly  and  conspicuously  marked  “PUBLIC”  which,  at  a
minimum,  shall  mean  that  the  word  “PUBLIC”  shall  appear  prominently  on  the  first  page  thereof;  (x)  by  marking  Borrower  Materials
“PUBLIC,” the Borrower shall be deemed to have authorized the Administrative Agent, the Arrangers, the Issuing Banks and the Lenders to
treat  such  Borrower  Materials  as  either  publicly  available  information  or  not  material  information  (although  it  may  be  sensitive  and
proprietary)  with respect  to the Borrower or  its  securities for  purposes of  United States Federal  and state securities  laws;  (y) all  Borrower
Materials marked “PUBLIC” are permitted to be made available through a portion of the Platform designated “Public Investor;” and (z) the
Administrative Agent and the Arrangers shall be entitled to treat any Borrower Materials that are not marked “PUBLIC” as being suitable
only for posting on a portion of the Platform not designated “Public Investor.”

SECTION  5.03        Payment  of  Taxes.  The  Borrower  shall,  and  shall  cause  each  of  its  Subsidiaries  to,  pay,  discharge  or
otherwise satisfy at or before maturity or before they become delinquent, as the case may be, all taxes, except when (a) the amount or validity
thereof is currently being contested in good faith by appropriate proceedings or (b) reserves in conformity with GAAP with respect thereto
have been provided on the books of the Borrower or such Subsidiary, as the case may be.

SECTION 5.04      Conduct of Business.  The Borrower shall  (a)  carry on and conduct its  business in substantially the same
manner  and  in  substantially  the  same  fields  of  enterprise  as  it  is  presently  conducted  and  to  do  all  things  necessary  to  remain  duly
incorporated,  validly existing and in good standing as  a  domestic  corporation in its  jurisdiction of  incorporation and maintain all  requisite
authority to conduct its business in each jurisdiction in which its business is conducted, and (b) comply with all Requirements of Law, except
to  the  extent  that  failure  to  comply  therewith  could  not,  in  the  aggregate,  have  a  Material  Adverse  Effect.  The  Borrower  will  maintain  in
effect  and enforce  policies  and procedures  designed to  ensure  compliance  by the  Borrower,  its  Subsidiaries  and their  respective  directors,
officers, employees and agents with Anti-Corruption Laws and applicable Sanctions.

SECTION 5.05    Maintenance of Property; Insurance. The Borrower shall, and shall cause each of its Subsidiaries to, (a) keep
all  property  useful  and  necessary  in  its  business  in  good  working  order  and  condition;  (b)  maintain  with  financially  sound  and  reputable
insurance companies insurance on such property in at least such amounts and against at least such risks as are usually insured against in the
same general area by companies engaged in the same or a similar business; and (c) furnish to the Administrative Agent or any Lender, upon
written request, full information as to the insurance carried.
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SECTION 5.06      Inspection of Property; Books and Records; Discussions.  The Borrower shall,  and shall  cause each of its
Subsidiaries that have business operations to, (a) keep proper books of records and accounts in which entries in conformity with GAAP shall
be made of all dealings and transactions in relation to its business and activities and (b) permit representatives of the Administrative Agent or
any Lender, at such Person’s expense, to visit and inspect any of its properties and examine and make abstracts from any of its books and
records upon reasonable notice and during regular working hours, and to discuss the business, operations, properties and financial and other
condition of the Borrower and its Subsidiaries with officers and employees of the Borrower and its Subsidiaries.

SECTION 5.07    Notices. The Borrower shall promptly give notice to the Administrative Agent and each Lender of (a) the
occurrence of any Default; (b) any litigation, investigation or proceeding involving the Borrower or any of its Subsidiaries which, if not cured
or if adversely determined, as the case may be, would have a Material Adverse Effect; (c) any change in any Debt Rating and (d) any Pricing
Certificate Inaccuracy. Each notice pursuant to this Section 5.07 shall be accompanied by a statement of an Authorized Officer setting forth
details of the occurrence referred to therein and stating what action the Borrower proposes to take with respect thereto.

SECTION 5.08    Use of Proceeds and Letters of Credit. The proceeds of the Loans will be used only to finance the working
capital  needs,  and  for  general  corporate  purposes,  of  the  Borrower  and  its  Subsidiaries  (other  than  Hostile  Acquisitions).  No  part  of  the
proceeds of  any Loan will  be  used,  whether  directly  or  indirectly,  for  any purpose  that  entails  a  violation of  any of  the  regulations  of  the
Federal Reserve Board, including Regulations T, U and X. Letters of Credit will be issued only to support the Borrower and its Subsidiaries.
The Borrower will not request any Borrowing or Letter of Credit, and the Borrower shall not use, and shall procure that its Subsidiaries and
its  or  their  respective  directors,  officers,  employees  and  agents  shall  not  use,  the  proceeds  of  any  Borrowing  or  Letter  of  Credit  (i)  in
furtherance of an offer, payment, promise to pay, or authorization of the payment or giving of money, or anything else of value, to any Person
in violation of any Anti-Corruption Laws, (ii) for the purpose of funding, financing or facilitating any activities, business or transaction of or
with any Sanctioned Person, or in any Sanctioned Country, except to the extent permitted for a Person required to comply with Sanctions, or
(iii) in any manner that would result in the violation of any Sanctions applicable to any party hereto.

SECTION  5.09       Debt  Rating.  The  Borrower  shall  cause  NW  Natural  to  maintain  at  all  times  a  Debt  Rating  from  both
Moody’s and S&P.

ARTICLE VI 

Negative Covenants

Until  the  Commitments  have  expired  or  terminated  and  the  principal  of  and  interest  on  each  Loan  and  all  fees  payable
hereunder have been paid in full  and all  Letters of Credit  have expired or terminated, in each case,  without any pending draw, and all  LC
Disbursements shall have been reimbursed, the Borrower covenants and agrees with the Lenders that it will not:

SECTION 6.01    Fundamental Changes. (a) With respect to the Borrower or any Significant Subsidiary, without the consent
of the Administrative Agent and the Required Lenders enter into any transaction of merger or consolidation or amalgamation, or liquidate,
wind up  or  dissolve  (or  suffer  any  liquidation  or  dissolution),  convey,  sell,  lease,  transfer  or  otherwise  dispose  of,  in  one  transaction  or  a
series of transactions, all or substantially all of the consolidated assets of the Borrower and its Subsidiaries, taken as a whole, except (i) for
sales, leases or rentals of property or assets in the ordinary course of business, (ii) that any consolidated Subsidiary of the Borrower may be
merged or

64



consolidated with or into the Borrower (provided that the Borrower shall be the continuing or surviving corporation) or with any one or more
Subsidiaries of the Borrower (provided that if any such transaction shall be between a Subsidiary and a wholly-owned Subsidiary, the wholly-
owned Subsidiary shall be the continuing or surviving corporation), (iii) any Subsidiary may sell, lease, transfer or otherwise dispose of any
or all of its assets (upon voluntary liquidation or otherwise) to the Borrower or another wholly-owned Subsidiary of the Borrower and (iv) the
Borrower may be merged with any other Person if (x) the Borrower is the surviving corporation, (y) immediately after giving effect to such
merger, there shall exist no condition or event which constitutes an Event of Default or which, with the giving of notice or lapse of time or
both, would constitute an Event of Default, and (z) all representations and warranties contained in Article III hereof are true and correct in all
material  respects (except for any such representation and warranty that  is  qualified by materiality or reference to Material  Adverse Effect,
which representation shall  be true and correct  in all  respects)  on and as of  the date of  the consummation of  such merger,  and after  giving
effect thereto, as though restated on and as of such date (except to the extent that such representations and warranties specifically refer to an
earlier  date,  in  which  case  they  shall  be  true  and  correct  in  all  material  respects  (except  for  any  such  representation  and  warranty  that  is
qualified  by  materiality  or  reference  to  Material  Adverse  Effect,  which  representation  shall  be  true  and  correct  in  all  respects)  as  of  such
earlier date).

(b)    With respect to the Borrower, without the consent of the Administrative Agent and the Required Lenders, cease to own, directly
or indirectly, 100% of the Equity Interests of NW Natural (other than a single share of the junior preferred capital stock of NW Natural held
by an independent third party), free and clear of any lien, pledge, charge or other security interest.

SECTION 6.02    Financial Covenant. Maintenance of Consolidated Indebtedness to Total Capitalization. As at the end of any
fiscal quarter of the Borrower, permit Consolidated Indebtedness to be greater than 70% of Total Capitalization.

ARTICLE VII 

Events of Default

SECTION 7.01    Events of Default. If any of the following events (“Events of Default”) shall occur:

(a)    The Borrower shall fail to pay any principal of the Loans when due in accordance with the terms hereof; or

(b)        The  Borrower  shall  fail  to  pay  any  interest  on  the  Loans,  or  any  other  amount  payable  by  the  Borrower  hereunder,
within five days after any such amount becomes due in accordance with the terms hereof; or

(c)    Any representation or warranty made or deemed made by the Borrower herein shall prove to have been incorrect in any
material respect on or as of the date made; or

(d)    The Borrower shall default in the observance or performance of any covenant described in Sections 5.08, 6.01 or 6.02;
or the Borrower shall default in the observance or performance of any other agreement or covenant contained in this Agreement, and such
default shall continue unremedied for a period of 30 days after the earlier of (i) the date a Responsible Officer has knowledge of such default
or (ii) written notice of such default shall have been given to the Borrower by the Administrative Agent or any Lender; or
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(e)    The Borrower or any Subsidiary of the Borrower shall fail to make any payment in respect of any Indebtedness having
singly or in the aggregate an outstanding amount in excess of $50 million when due or within any applicable grace period; or

(f)    A final judgment for the payment of money exceeding an aggregate of $15 million shall be rendered or entered against
the Borrower and/or any Significant Subsidiary and the same shall remain undischarged for a period of 60 days during which execution shall
not be effectively stayed or contested in good faith; or

(g)        An  involuntary  proceeding  shall  be  commenced  or  an  involuntary  petition  shall  be  filed  seeking  (i)  liquidation,
reorganization or other relief in respect of the Borrower or any Significant Subsidiary or its debts, or of a substantial part of its assets, under
any  Federal,  state  or  foreign  bankruptcy,  insolvency,  receivership  or  similar  law  now  or  hereafter  in  effect  or  (ii)  the  appointment  of  a
receiver,  trustee,  custodian,  sequestrator,  conservator  or  similar  official  for  the Borrower or  any Significant  Subsidiary or  for  a  substantial
part of its assets, and, in any such case, such proceeding or petition shall continue undismissed for 60 days or an order or decree approving or
ordering any of the foregoing shall be entered; or

(h)    The Borrower or any Significant Subsidiary shall (i) voluntarily commence any proceeding or file any petition seeking
liquidation,  reorganization  or  other  relief  under  any  Federal,  state  or  foreign  bankruptcy,  insolvency,  receivership  or  similar  law  now  or
hereafter in effect, (ii) consent to the institution of, or fail to contest in a timely and appropriate manner, any proceeding or petition described
in clause (g) above, (iii) apply for or consent to the appointment of a receiver, trustee, custodian, sequestrator, conservator or similar official
for the Borrower or any Significant Subsidiary or for a substantial part of its assets, (iv) file an answer admitting the material allegations of a
petition  filed  against  it  in  any  such  proceeding,  (v)  make  a  general  assignment  for  the  benefit  of  creditors,  (vi)  become  unable,  admit  in
writing  its  inability  or  fail  generally  to  pay  its  debts  as  they  become  due  or  (vii)  take  any  action  for  the  purpose  of  effecting  any  of  the
foregoing;

(i)    a Change in Control shall occur;

(j)    an ERISA Event shall have occurred (other than NW Natural’s December 22, 2013 withdrawal from the Western States
Office and Professional Employees International Union Pension Fund) that, in the opinion of the Required Lenders, when taken together with
all other ERISA Events that have occurred, could reasonably be expected to result in a Material Adverse Effect; or

(k)    any material provision of any Loan Document, at any time after its execution and delivery and for any reason other than
as expressly permitted hereunder or thereunder or satisfaction in full of all Obligations, ceases to be in full force and effect; or the Borrower
or any Subsidiary contests in writing the validity or enforceability of any provision of any Loan Document; or, prior to satisfaction in full of
all Obligations, the Borrower denies in writing that it has any or further liability or obligation under any Loan Document, or the Borrower
purports in writing to revoke, terminate or rescind any Loan Document other than in compliance with Section 9.02;

then,  and  in  every  such  event  (other  than  an  event  with  respect  to  the  Borrower,  described  in  clause  (g) or  (h) above),  and  at  any  time
thereafter during the continuance of such event, the Administrative Agent may, and at the request of the Required Lenders shall, by notice to
the Borrower, take either or both of the following actions, at the same or different times: (i) terminate the Commitments, and thereupon the
Commitments shall terminate immediately, and/or (ii) declare the Loans then outstanding to be due and payable in whole (or in part, in which
case any principal not so declared to be due and payable may thereafter be declared to be due and payable), and thereupon the principal of the
Loans so declared to be
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due and payable, together with accrued interest thereon and all fees and other Obligations of the Borrower accrued hereunder, shall become
due  and  payable  immediately,  without  presentment,  demand,  protest  or  other  notice  of  any  kind,  all  of  which  are  hereby  waived  by  the
Borrower,  (iii)  require  cash  collateral  for  the  LC  Exposure  as  required  in  Section  2.06(j)  hereof  and  (iv)  exercise  on  behalf  of  itself,  the
Lenders  and  the  Issuing  Banks  all  rights  and  remedies  available  to  it,  the  Lenders  and  the  Issuing  Banks  under  the  Loan  Documents  and
applicable law; and in case of any event with respect to the Borrower described in clause (g) or (h) of this Section, the Commitments shall
automatically  terminate  and  the  principal  of  the  Loans  then  outstanding  and  cash  collateral  for  the  LC  Exposure,  together  with  accrued
interest thereon and all fees and other Obligations accrued hereunder and under the other Loan Documents, shall automatically become due
and payable, and the obligation of the Borrower to cash collateralize the LC Exposure as provided in clause (iii) above shall automatically
become  effective,  in  each  case,  without  presentment,  demand,  protest  or  other  notice  of  any  kind,  all  of  which  are  hereby  waived  by  the
Borrower. Upon the occurrence and during the continuance of an Event of Default, the Administrative Agent may, and at the request of the
Required  Lenders  shall,  exercise  any  rights  and  remedies  provided  to  the  Administrative  Agent  under  the  Loan  Documents  or  at  law  or
equity.

SECTION 7.02      Application of  Payments.  Notwithstanding anything herein to  the contrary,  following the occurrence and
during the continuance of an Event of Default, and notice thereof to the Administrative Agent by the Borrower or the Required Lenders, all
payments received on account of the Obligations shall, subject to Section 2.21, be applied by the Administrative Agent as follows:

(i)      first, to payment of that portion of the Obligations constituting fees, indemnities, expenses and other amounts
payable  to  the  Administrative  Agent  (including  fees  and  disbursements  and  other  charges  of  counsel  to  the  Administrative  Agent
payable under Section 9.03 and amounts pursuant to Section 2.12(c) payable to the Administrative Agent in its capacity as such);

(ii)    second, to payment of that portion of the Obligations constituting fees, expenses, indemnities and other amounts
(other than principal,  reimbursement obligations in respect  of  LC Disbursements,  interest  and Letter  of  Credit  fees)  payable to the
Lenders and the Issuing Banks (including fees and disbursements and other charges of counsel to the Lenders and the Issuing Banks
payable  under  Section  9.03)  arising  under  the  Loan  Documents,  ratably  among  them  in  proportion  to  the  respective  amounts
described in this clause (ii) payable to them;

(iii)    third, to payment of that portion of the Obligations constituting accrued and unpaid Letter of Credit fees and
charges  and  interest  on  the  Loans  and  unreimbursed  LC  Disbursements,  ratably  among  the  Lenders  and  the  Issuing  Banks  in
proportion to the respective amounts described in this clause (iii) payable to them;

(iv)        fourth,  (A)  to  payment  of  that  portion  of  the  Obligations  constituting  unpaid  principal  of  the  Loans  and
unreimbursed LC Disbursements and (B) to cash collateralize that portion of LC Exposure comprising the undrawn amount of Letters
of Credit to the extent not otherwise cash collateralized by the Borrower pursuant to Section 2.06 or 2.21, ratably among the Lenders
and the Issuing Banks in proportion to the respective amounts described in this clause (iv) payable to them; provided that (x) any such
amounts applied pursuant to subclause (B) above shall be paid to the Administrative Agent for the ratable account of the applicable
Issuing Bank to cash collateralize Obligations in respect of Letters of Credit, (y) subject to Section 2.06 or 2.21, amounts used to cash
collateralize the aggregate amount of Letters of Credit pursuant to this clause (iv) shall be used to satisfy drawings under such Letters
of Credit as they occur and (z) upon the expiration of any Letter of Credit (without any pending drawings), the pro rata share
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of cash collateral shall be distributed to the other Obligations, if any, in the order set forth in this Section 7.02;

(v)    fifth, to the payment in full of all other Obligations, in each case ratably among the Administrative Agent, the
Lenders  and the  Issuing Banks based upon the  respective  aggregate  amounts  of  all  such Obligations  owing to  them in  accordance
with the respective amounts thereof then due and payable; and

(vi)        finally,  the  balance,  if  any,  after  all  Obligations  have  been  indefeasibly  paid  in  full,  to  the  Borrower  or  as
otherwise required by law.

If any amount remains on deposit as cash collateral after all Letters of Credit have either been fully drawn or expired (without any pending
drawings), such remaining amount shall be applied to the other Obligations, if any, in the order set forth above.

ARTICLE VIII 

The Administrative Agent

SECTION 8.01      Authorization and Action.  (a)  Each Lender  and the Issuing Banks hereby irrevocably appoints  the entity
named as Administrative Agent in the heading of this Agreement and its successors and assigns to serve as the administrative agent under the
Loan Documents and each Lender and the Issuing Banks authorizes the Administrative Agent to take such actions as agent on its behalf and
to  exercise  such  powers  under  this  Agreement  and  the  other  Loan  Documents  as  are  delegated  to  the  Administrative  Agent  under  such
agreements  and to  exercise  such powers  as  are  reasonably incidental  thereto.  Without  limiting the  foregoing,  each Lender  and the  Issuing
Banks hereby authorizes the Administrative Agent to execute and deliver, and to perform its obligations under, each of the Loan Documents
to which the Administrative Agent is a party, to exercise all rights, powers and remedies that the Administrative Agent may have under such
Loan Documents.

(b)       As  to  any  matters  not  expressly  provided  for  herein  and  in  the  other  Loan  Documents  (including  enforcement  or
collection),  the  Administrative  Agent  shall  not  be  required to  exercise  any discretion or  take  any action,  but  shall  be  required to  act  or  to
refrain from acting (and shall be fully protected in so acting or refraining from acting) upon the written instructions of the Required Lenders
(or such other number or percentage of the Lenders as shall be necessary, pursuant to the terms in the Loan Documents), and, unless and until
revoked in writing, such instructions shall be binding upon each Lender and the Issuing Banks; provided, however, that the Administrative
Agent  shall  not  be  required  to  take  any  action  that  (i)  the  Administrative  Agent  in  good  faith  believes  exposes  it  to  liability  unless  the
Administrative Agent receives an indemnification and is exculpated in a manner satisfactory to it  from the Lenders and the Issuing Banks
with respect to such action or (ii) is contrary to this Agreement or any other Loan Document or applicable law, including any action that may
be in violation of the automatic stay under any requirement of law relating to bankruptcy, insolvency or reorganization or relief of debtors or
that may effect a forfeiture, modification or termination of property of a Defaulting Lender in violation of any requirement of law relating to
bankruptcy,  insolvency  or  reorganization  or  relief  of  debtors;  provided,  further,  that  the  Administrative  Agent  may  seek  clarification  or
direction from the Required Lenders prior to the exercise of any such instructed action and may refrain from acting until such clarification or
direction  has  been  provided.  Except  as  expressly  set  forth  in  the  Loan  Documents,  the  Administrative  Agent  shall  not  have  any  duty  to
disclose, and shall not be liable for the failure to disclose, any information relating to the Borrower, any Subsidiary or any Affiliate of any of
the  foregoing that  is  communicated  to  or  obtained by the  Person serving as  Administrative  Agent  or  any of  its  Affiliates  in  any capacity.
Nothing in this Agreement shall require the Administrative Agent to expend or risk its
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own funds or otherwise incur any financial liability in the performance of any of its duties hereunder or in the exercise of any of its rights or
powers if it shall have reasonable grounds for believing that repayment of such funds or adequate indemnity against such risk or liability is
not reasonably assured to it.

(c)        In  performing  its  functions  and  duties  hereunder  and  under  the  other  Loan  Documents,  the  Administrative  Agent  is
acting solely on behalf of the Lenders and the Issuing Banks (except in limited circumstances expressly provided for herein relating to the
maintenance  of  the  Register),  and  its  duties  are  entirely  mechanical  and  administrative  in  nature.  Without  limiting  the  generality  of  the
foregoing:

(i)    the Administrative Agent does not assume and shall not be deemed to have assumed any obligation or duty or
any other relationship as the agent, fiduciary or trustee of or for any Lender, Issuing Bank or holder of any
other  obligation  other  than  as  expressly  set  forth  herein  and  in  the  other  Loan  Documents,  regardless  of
whether a Default or an Event of Default has occurred and is continuing (and it is understood and agreed that
the use of the term “agent” (or any similar term) herein or in any other Loan Document with reference to the
Administrative Agent is not intended to connote any fiduciary duty or other implied (or express) obligations
arising under agency doctrine of any applicable law, and that such term is used as a matter of market custom
and  is  intended  to  create  or  reflect  only  an  administrative  relationship  between  contracting  parties);
additionally, each Lender agrees that it will not assert any claim against the Administrative Agent based on an
alleged  breach  of  fiduciary  duty  by  the  Administrative  Agent  in  connection  with  this  Agreement  and  the
transactions contemplated hereby;

(ii)        nothing  in  this  Agreement  or  any  Loan  Document  shall  require  the  Administrative  Agent  to  account  to  any
Lender  for  any  sum  or  the  profit  element  of  any  sum  received  by  the  Administrative  Agent  for  its  own
account;

(d)    The Administrative Agent may perform any of its duties and exercise its rights and powers hereunder or under any other
Loan Document by or through any one or more sub-agents appointed by the Administrative Agent. The Administrative Agent and any such
sub-agent may perform any of their respective duties and exercise their respective rights and powers through their respective Related Parties.
The exculpatory provisions of this Article shall apply to any such sub-agent and to the Related Parties of the Administrative Agent and any
such sub-agent, and shall apply to their respective activities pursuant to this Agreement. The Administrative Agent shall not be responsible
for  the  negligence  or  misconduct  of  any  sub-agent  except  to  the  extent  that  a  court  of  competent  jurisdiction  determines  in  a  final  and
nonappealable judgment that the Administrative Agent acted with gross negligence or willful misconduct in the selection of such sub-agent.

(e)      None of any Co-Syndication Agents,  the Sustainability Structuring Agent or any Arrangers shall  have obligations or
duties whatsoever in such capacity under this Agreement or any other Loan Document and shall incur no liability hereunder or thereunder in
such capacity, but all such Persons shall have the benefit of the indemnities provided for hereunder.

(f)    In case of the pendency of any proceeding with respect to the Borrower under any Federal, state or foreign bankruptcy,
insolvency, receivership or similar law now or hereafter in effect, the Administrative Agent (irrespective of whether the principal of any Loan
or any other obligation
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shall then be due and payable as herein expressed or by declaration or otherwise and irrespective of whether the Administrative Agent shall
have  made  any  demand  on  the  Borrower)  shall  be  entitled  and  empowered  (but  not  obligated)  by  intervention  in  such  proceeding  or
otherwise:

(i)    to file and prove a claim for the whole amount of the principal and interest owing and unpaid in respect of the
Loans,  LC  Disbursements  and  all  other  Obligations  that  are  owing  and  unpaid  and  to  file  such  other
documents as may be necessary or advisable in order to have the claims of the Lenders, the Issuing Banks and
the  Administrative  Agent  (including  any  claim  under  Sections  2.12,  2.13,  2.15,  2.17  and  9.03)  allowed  in
such judicial proceeding; and

(ii)    to collect and receive any monies or other property payable or deliverable on any such claims and to distribute
the same;

and any custodian, receiver, assignee, trustee, liquidator, sequestrator or other similar official in any such proceeding is hereby authorized by
each Lender and each Issuing Bank to make such payments to the Administrative Agent and, in the event that the Administrative Agent shall
consent to the making of such payments directly to the Lenders and the Issuing Banks, to pay to the Administrative Agent any amount due to
it, in its capacity as the Administrative Agent, under the Loan Documents (including under Section 9.03). Nothing contained herein shall be
deemed to authorize the Administrative Agent to authorize or consent to or accept or adopt on behalf of any Lender or Issuing Bank any plan
of  reorganization,  arrangement,  adjustment  or  composition  affecting  the  Obligations  or  the  rights  of  any  Lender  or  Issuing  Bank  or  to
authorize the Administrative Agent to vote in respect of the claim of any Lender or Issuing Bank in any such proceeding.

(g)       The  provisions  of  this  Article  are  solely  for  the  benefit  of  the  Administrative  Agent,  the  Sustainability  Structuring
Agent, the Lenders and the Issuing Banks, and, except solely to the extent of the Borrower’s rights to consent pursuant to and subject to the
conditions set forth in this Article, none of the Borrower or any Subsidiary, or any of their respective Affiliates, shall have any rights as a
third party beneficiary under any such provisions.

SECTION 8.02    Administrative Agent’s Reliance, Indemnification, Etc. (a) Neither the Administrative Agent nor any of its
Related Parties shall be (i) liable for any action taken or omitted to be taken by it under or in connection with this Agreement or the other
Loan Documents (x) with the consent of or at the request of the Required Lenders (or such other number or percentage of the Lenders as shall
be necessary,  or  as the Administrative Agent shall  believe in good faith to be necessary,  under the circumstances as provided in the Loan
Documents)  or  (y)  in  the  absence  of  its  own  gross  negligence  or  willful  misconduct  (such  absence  to  be  presumed  unless  otherwise
determined  by  a  court  of  competent  jurisdiction  by  a  final  and  nonappealable  judgment)  or  (ii)  responsible  in  any  manner  to  any  of  the
Lenders for any recitals, statements, representations or warranties made by the Borrower or any officer thereof contained in this Agreement or
any  other  Loan  Document  or  in  any  certificate,  report,  statement  or  other  document  referred  to  or  provided  for  in,  or  received  by  the
Administrative  Agent  under  or  in  connection  with,  this  Agreement  or  any  other  Loan  Document  or  for  the  value,  validity,  effectiveness,
genuineness,  enforceability  or  sufficiency  of  this  Agreement  or  any  other  Loan  Document  (including,  for  the  avoidance  of  doubt,  in
connection with the Administrative Agent’s reliance on any Electronic Signature transmitted by telecopy, emailed pdf, or any other electronic
means that reproduces an image of an actual executed signature page) or for any failure of the Borrower to perform its obligations hereunder
or thereunder.
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(b)    The Administrative Agent shall be deemed not to have knowledge of any Default unless and until written notice thereof
(stating  that  it  is  a  “notice  of  default”)  is  given  to  the  Administrative  Agent  by  the  Borrower,  a  Lender  or  any  Issuing  Bank,  and  the
Administrative 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 any Loan Document, (ii) the contents of any certificate, report or other document delivered thereunder or in
connection therewith, (iii) the performance or observance of any of the covenants, agreements or other terms or conditions set forth in any
Loan  Document  or  the  occurrence  of  any  Default,  (iv)  the  sufficiency,  validity,  enforceability,  effectiveness  or  genuineness  of  any  Loan
Document or any other agreement, instrument or document, or (v) the satisfaction of any condition set forth in Article IV or elsewhere in any
Loan Document, other than to confirm receipt of items expressly required to be delivered to the Administrative Agent or satisfaction of any
condition that expressly refers to the matters described therein being acceptable or satisfactory to the Administrative Agent.

(c)    Without limiting the foregoing, the Administrative Agent (i) may treat the payee of any promissory note as its holder
until such promissory note has been assigned in accordance with Section 9.04, (ii) may rely on the Register to the extent set forth in Section
9.04(b), (iii) may consult with legal counsel (including counsel to the Borrower), independent public accountants and other experts selected
by it,  and shall not be liable for any action taken or omitted to be taken in good faith by it in accordance with the advice of such counsel,
accountants or experts, (iv) makes no warranty or representation to any Lender or Issuing Bank and shall not be responsible to any Lender or
Issuing Bank for any statements, warranties or representations made by or on behalf of the Borrower in connection with this Agreement or
any other Loan Document, (v) in determining compliance with any condition hereunder to the making of a Loan, or the issuance of a Letter of
Credit, that by its terms must be fulfilled to the satisfaction of a Lender or any Issuing Bank, may presume that such condition is satisfactory
to such Lender or Issuing Bank unless the Administrative Agent shall have received notice to the contrary from such Lender or Issuing Bank
sufficiently in advance of the making of such Loan or the issuance of such Letter of Credit and (vi) shall be entitled to rely on, and shall incur
no  liability  under  or  in  respect  of  this  Agreement  or  any  other  Loan  Document  by  acting  upon,  any  notice,  consent,  certificate  or  other
instrument or writing (which writing may be a fax, any electronic message, Internet or intranet website posting or other distribution) or any
statement made to it orally or by telephone and believed by it to be genuine and signed or sent or otherwise authenticated by the proper party
or parties (whether or not such Person in fact meets the requirements set forth in the Loan Documents for being the maker thereof).

SECTION 8.03    Posting of Communications. (a) The Borrower agrees that the Administrative Agent may, but shall not be
obligated to,  make any Communications  available  to  the  Lenders  and the  Issuing Banks  by posting the  Communications  on IntraLinks™,
DebtDomain,  SyndTrak,  ClearPar  or  any  other  electronic  platform  chosen  by  the  Administrative  Agent  to  be  its  electronic  transmission
system (the “Approved Electronic Platform”).

(b)    Although the Approved Electronic Platform and its primary web portal are secured with generally-applicable security
procedures and policies implemented or modified by the Administrative Agent from time to time (including, as of the Restatement Effective
Date,  a  user  ID/password authorization system) and the  Approved Electronic  Platform is  secured through a  per-deal  authorization method
whereby each user may access the Approved Electronic Platform only on a deal-by-deal basis, each of the Lenders, the Issuing Banks and the
Borrower  acknowledges  and  agrees  that  the  distribution  of  material  through  an  electronic  medium  is  not  necessarily  secure,  that  the
Administrative Agent is not responsible for approving or vetting the representatives or contacts of any Lender that are added to the Approved
Electronic  Platform,  and  that  there  are  confidentiality  and  other  risks  associated  with  such  distribution.  Each  of  the  Lenders,  the  Issuing
Banks and the Borrower hereby approves
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distribution of the Communications through the Approved Electronic Platform and understands and assumes the risks of such distribution.

(c)    THE APPROVED ELECTRONIC PLATFORM AND THE COMMUNICATIONS ARE PROVIDED “AS IS” AND
“AS  AVAILABLE”.  THE  APPLICABLE  PARTIES  (AS  DEFINED  BELOW)  DO  NOT  WARRANT  THE  ACCURACY  OR
COMPLETENESS  OF  THE  COMMUNICATIONS,  OR  THE  ADEQUACY  OF  THE  APPROVED  ELECTRONIC  PLATFORM  AND
EXPRESSLY DISCLAIM LIABILITY FOR ERRORS OR OMISSIONS IN  THE APPROVED ELECTRONIC PLATFORM AND THE
COMMUNICATIONS. NO WARRANTY OF ANY KIND, EXPRESS,  IMPLIED OR STATUTORY, INCLUDING ANY WARRANTY
OF  MERCHANTABILITY,  FITNESS  FOR  A  PARTICULAR  PURPOSE,  NON-INFRINGEMENT  OF  THIRD  PARTY  RIGHTS  OR
FREEDOM FROM VIRUSES OR OTHER CODE DEFECTS,  IS  MADE BY THE APPLICABLE PARTIES IN CONNECTION WITH
THE  COMMUNICATIONS  OR  THE  APPROVED  ELECTRONIC  PLATFORM.  IN  NO  EVENT  SHALL  THE  ADMINISTRATIVE
AGENT,  ANY ARRANGERS,  THE SUSTAINABILITY STRUCTURING AGENT,  ANY CO-SYNDICATION AGENTS OR ANY OF
THEIR  RESPECTIVE  RELATED  PARTIES  (COLLECTIVELY,  “APPLICABLE  PARTIES”)  HAVE  ANY  LIABILITY  TO  THE
BORROWER,  ANY  LENDER,  ANY  ISSUING  BANK  OR  ANY  OTHER  PERSON  OR  ENTITY  FOR  DAMAGES  OF  ANY  KIND,
INCLUDING  DIRECT  OR  INDIRECT,  SPECIAL,  INCIDENTAL  OR  CONSEQUENTIAL  DAMAGES,  LOSSES  OR  EXPENSES
(WHETHER  IN  TORT,  CONTRACT  OR  OTHERWISE)  ARISING  OUT  OF  THE  BORROWER’S  OR  THE  ADMINISTRATIVE
AGENT’S  TRANSMISSION  OF  COMMUNICATIONS  THROUGH  THE  INTERNET  OR  THE  APPROVED  ELECTRONIC
PLATFORM.

“Communications”  means,  collectively,  any  notice,  demand,  communication,  information,  document  or  other  material  provided  by  or  on
behalf of the Borrower pursuant to any Loan Document or the transactions contemplated therein which is distributed by the Administrative
Agent,  any  Lender  or  any  Issuing  Bank  by  means  of  electronic  communications  pursuant  to  this  Section,  including  through  an  Approved
Electronic Platform.

(d)        Each  Lender  and  Issuing  Bank  agrees  that  notice  to  it  (as  provided  in  the  next  sentence)  specifying  that
Communications  have been posted to  the  Approved Electronic  Platform shall  constitute  effective  delivery of  the  Communications  to  such
Lender for purposes of the Loan Documents. Each Lender and Issuing Bank agrees (i) to notify the Administrative Agent in writing (which
could be  in  the  form of  electronic  communication)  from time to  time of  such Lender’s  or  Issuing Bank’s  (as  applicable)  email  address  to
which the foregoing notice may be sent by electronic transmission and (ii) that the foregoing notice may be sent to such email address.

(e)    Each of the Lenders, the Issuing Banks and the Borrower agrees that the Administrative Agent may, but (except as may
be required by applicable law) shall not be obligated to, store the Communications on the Approved Electronic Platform in accordance with
the Administrative Agent’s generally applicable document retention procedures and policies.

(f)    Nothing herein shall prejudice the right of the Administrative Agent, any Lender or any Issuing Bank to give any notice
or other communication pursuant to any Loan Document in any other manner specified in such Loan Document.

SECTION  8.04        The  Administrative  Agent  Individually.  With  respect  to  its  Commitment,  Loans,  Letter  of  Credit
Commitments and Letters of Credit, the Person serving as the Administrative Agent shall have and may exercise the same rights and powers
hereunder and is subject to the same obligations and liabilities as and to the extent set forth herein for any other Lender or Issuing Bank, as
the
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case  may be.  The  terms  “Issuing  Bank”,  “Lenders”,  “Required  Lenders”  and  any  similar  terms  shall,  unless  the  context  clearly  otherwise
indicates,  include  the  Administrative  Agent  in  its  individual  capacity  as  a  Lender,  Issuing  Bank  or  as  one  of  the  Required  Lenders,  as
applicable. The Person serving as the Administrative 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 banking, trust or other business with, the
Borrower, any Subsidiary or any Affiliate of any of the foregoing as if such Person was not acting as the Administrative Agent and without
any duty to account therefor to the Lenders or the Issuing Banks.

SECTION 8.05    Successor Administrative Agent. Subject to the appointment and acceptance of a successor Administrative
Agent as provided in this paragraph, the Administrative Agent may resign at any time by notifying the Lenders, the Issuing Banks and the
Borrower. Upon any such resignation, the Required Lenders shall have the right, in consultation with the Borrower, to appoint a successor. If
no successor shall have been so appointed by the Required Lenders and shall have accepted such appointment within 30 days after the retiring
Administrative Agent gives notice of its resignation, then the retiring Administrative Agent may, on behalf of the Lenders and the Issuing
Banks, appoint a successor Administrative Agent which shall be a bank with an office in New York, New York, or an Affiliate of any such
bank. Upon the acceptance of its appointment as Administrative Agent hereunder by a successor, such successor shall succeed to and become
vested with all the rights, powers, privileges and duties of the retiring Administrative Agent, and the retiring Administrative Agent shall be
discharged  from its  duties  and  obligations  hereunder.  The  fees  payable  by  the  Borrower  to  a  successor  Administrative  Agent  shall  be  the
same as those payable to its predecessor unless otherwise agreed between the Borrower and such successor. After the Administrative Agent’s
resignation  hereunder,  the  provisions  of  this  Article  and  Section  9.03,  as  well  as  any  exculpatory,  reimbursement  and  indemnification
provisions set forth in any other Loan Document, shall continue in effect for the benefit of such retiring Administrative Agent, its sub agents
and  their  respective  Related  Parties  in  respect  of  any  actions  taken  or  omitted  to  be  taken  by  any  of  them  while  it  was  acting  as
Administrative Agent.

SECTION 8.06     Acknowledgments of Lenders and Issuing Banks. (a) Each Lender and each Issuing Bank represents and
warrants that (i) the Loan Documents set forth the terms of a commercial lending facility, (ii) it is engaged in making, acquiring or holding
commercial loans and in providing other facilities set forth herein as may be applicable to such Lender or Issuing Bank, in each case in the
ordinary  course  of  business,  and  not  for  the  purpose  of  purchasing,  acquiring  or  holding any other  type  of  financial  instrument  (and each
Lender and each Issuing Bank agrees not to assert a claim in contravention of the foregoing), (iii) it has, independently and without reliance
upon the Administrative Agent, any Arranger, any Co-Syndication Agent, the Sustainability Structuring Agent or any other Lender or Issuing
Bank, or any of the Related Parties of any of the foregoing, and based on such documents and information as it has deemed appropriate, made
its  own credit  analysis  and decision to enter into this  Agreement as a Lender,  and to make,  acquire or hold Loans hereunder and (iv)  it  is
sophisticated with respect to decisions to make, acquire and/or hold commercial loans and to provide other facilities set forth herein, as may
be applicable to such Lender or such Issuing Bank, and either it, or the Person exercising discretion in making its decision to make, acquire
and/or hold such commercial loans or to provide such other facilities, is experienced in making, acquiring or holding such commercial loans
or providing such other facilities. Each Lender and each Issuing Bank also acknowledges that it will, independently and without reliance upon
the  Administrative  Agent,  any  Arranger,  any  Co-Syndication  Agent,  the  Sustainability  Structuring  Agent  or  any  other  Lender  or  Issuing
Bank, or any of the Related Parties of any of the foregoing, and based on such documents and information (which may contain material, non-
public information within the meaning of the United States securities laws concerning the Borrower and its Affiliates) as it shall from time to
time deem appropriate, continue to make its own decisions in taking or not taking action under or based upon this Agreement, any other Loan
Document or any related agreement or any document furnished hereunder or thereunder. Each Lender and each Issuing Bank also
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acknowledges  and  agrees  that  none  of  the  Administrative  Agent,  any  Arranger,  any  Co-Syndication  Agent,  the  Sustainability  Structuring
Agent  acting  in  such  capacities  have  made  any  assurances  as  to  (i)  whether  the  credit  facility  evidenced  by  the  Loan  Documents  (the
“Facility”)  meets  such  Lender’s  or  Issuing  Bank’s  criteria  or  expectations  with  regard  to  environmental  impact  and  sustainability
performance, (ii) whether any characteristics of the Facility, including the characteristics of the relevant key performance indicators to which
the Borrower will link a potential margin step-up or step-down, including their environmental and sustainability criteria, meet any industry
standards for sustainability-linked credit facilities and (b) each Lender and Issuing Bank has performed its own independent investigation and
analysis  of  the  Facility  and  whether  the  Facility  meets  its  own  criteria  or  expectations  with  regard  to  environmental  impact  and/or
sustainability performance.

(b)      Each Lender,  by delivering its  signature page to this Agreement on the Restatement Effective Date,  or delivering its
signature page to an Assignment and Assumption or any other Loan Document pursuant to which it shall become a Lender hereunder, shall
be deemed to have acknowledged receipt of, and consented to and approved, each Loan Document and each other document required to be
delivered to, or be approved by or satisfactory to, the Administrative Agent or the Lenders on the Restatement Effective Date.

(c)    

(i)       Each Lender  hereby  agrees  that  (x)  if  the  Administrative  Agent  notifies  such  Lender  that  the  Administrative
Agent  has  determined  in  its  sole  discretion  that  any  funds  received  by  such  Lender  from  the  Administrative  Agent  or  any  of  its
Affiliates (whether as a payment, prepayment or repayment of principal, interest, fees or otherwise; individually and collectively, a
“Payment”)  were erroneously transmitted to such Lender (whether  or  not  known to such Lender),  and demands the return of  such
Payment  (or  a  portion  thereof),  such  Lender  shall  promptly,  but  in  no  event  later  than  one  Business  Day  thereafter,  return  to  the
Administrative Agent the amount of any such Payment (or portion thereof) as to which such a demand was made in same day funds,
together with interest thereon in respect of each day from and including the date such Payment (or portion thereof) was received by
such Lender to the date such amount is repaid to the Administrative Agent at the greater of the NYFRB Rate and a rate determined by
the Administrative Agent in accordance with banking industry rules on interbank compensation from time to time in effect, and (y) to
the extent permitted by applicable law, such Lender shall not assert, and hereby waives, as to the Administrative Agent, any claim,
counterclaim,  defense  or  right  of  set-off  or  recoupment  with  respect  to  any  demand,  claim or  counterclaim  by  the  Administrative
Agent for the return of any Payments received, including without limitation any defense based on “discharge for value” or any similar
doctrine. A notice of the Administrative Agent to any Lender under this Section 8.06(c) shall be conclusive, absent manifest error.

(ii)       Each Lender  hereby further  agrees  that  if  it  receives  a  Payment  from the Administrative Agent  or  any of  its
Affiliates  (x)  that  is  in  a  different  amount  than,  or  on  a  different  date  from,  that  specified  in  a  notice  of  payment  sent  by  the
Administrative Agent (or any of its Affiliates) with respect to such Payment (a “Payment Notice”) or (y) that was not preceded or
accompanied by a Payment Notice, it shall be on notice, in each such case, that an error has been made with respect to such Payment.
Each Lender agrees that, in each such case, or if it otherwise becomes aware a Payment (or portion thereof) may have been sent in
error,  such  Lender  shall  promptly  notify  the  Administrative  Agent  of  such  occurrence  and,  upon demand from the  Administrative
Agent, it shall promptly, but in no event later than one Business Day thereafter, return to the Administrative Agent the amount of any
such Payment (or portion thereof) as to which such a demand was made in same day funds, together with interest thereon in respect
of each day from and including the date such Payment (or portion thereof) was received
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by such Lender to the date such amount is repaid to the Administrative Agent at the greater of the NYFRB Rate and a rate determined
by the Administrative Agent in accordance with banking industry rules on interbank compensation from time to time in effect.

(iii)    The Borrower hereby agrees that (x) in the event an erroneous Payment (or portion thereof) are not recovered
from any Lender that has received such Payment (or portion thereof) for any reason, the Administrative Agent shall be subrogated to
all  the rights of such Lender with respect to such amount and (y) an erroneous Payment shall  not pay, prepay, repay, discharge or
otherwise satisfy any Obligations owed by the Borrower.

(iv)        Each  party’s  obligations  under  this  Section  8.06(c)  shall  survive  the  resignation  or  replacement  of  the
Administrative Agent or any transfer of rights or obligations by, or the replacement of, a Lender, the termination of the Commitments
or the repayment, satisfaction or discharge of all Obligations under any Loan Document.

SECTION 8.07    Certain ERISA Matters. (a) Each Lender (x) represents and warrants, as of the date such Person became a
Lender party hereto, to, and (y) covenants, from the date such Person became a Lender party hereto to the date such Person ceases being a
Lender party hereto, for the benefit of, the Administrative Agent, and each Arranger and their respective Affiliates, and not, for the avoidance
of doubt, to or for the benefit of the Borrower, that at least one of the following is and will be true:

(i)    such Lender is not using “plan assets” (within the meaning of the Plan Asset Regulations) of one or more Benefit
Plans in connection with the Loans, the Letters of Credit or the Commitments,

(ii)        the  transaction  exemption  set  forth  in  one  or  more  PTEs,  such  as  PTE 84-14  (a  class  exemption  for  certain
transactions determined by independent qualified professional asset managers), PTE 95-60 (a class exemption for certain transactions
involving insurance company general accounts), PTE 90-1 (a class exemption for certain transactions involving insurance company
pooled separate accounts), PTE 91-38 (a class exemption for certain transactions involving bank collective investment funds) or PTE
96-23 (a class exemption for certain transactions determined by in-house asset managers), is applicable with respect to such Lender’s
entrance  into,  participation  in,  administration  of  and  performance  of  the  Loans,  the  Letters  of  Credit,  the  Commitments  and  this
Agreement, and the conditions for exemptive relief thereunder are and will continue to be satisfied in connection therewith,

(iii)        (A)  such  Lender  is  an  investment  fund  managed  by  a  “Qualified  Professional  Asset  Manager”  (within  the
meaning of Part VI of PTE 84-14), (B) such Qualified Professional Asset Manager made the investment decision on behalf of such
Lender to enter into, participate in, administer and perform the Loans, the Letters of Credit, the Commitments and this Agreement,
(C) the entrance into, participation in, administration of and performance of the Loans, the Letters of Credit, the Commitments and
this Agreement satisfies the requirements of sub-sections (b) through (g) of Part  I  of PTE 84-14 and (D) to the best knowledge of
such  Lender,  the  requirements  of  subsection  (a)  of  Part  I  of  PTE 84-14  are  satisfied  with  respect  to  such  Lender’s  entrance  into,
participation in, administration of and performance of the Loans, the Letters of Credit, the Commitments and this Agreement, or

(iv)        such  other  representation,  warranty  and  covenant  as  may  be  agreed  in  writing  between  the  Administrative
Agent, in its sole discretion, and such Lender.
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(b)    In addition, unless either (1) sub-clause (i) in the immediately preceding clause (a) is true with respect to a Lender or (2)
a Lender has provided another representation, warranty and covenant in accordance with sub-clause (iv) in the immediately preceding clause
(a), such Lender further (x) represents and warrants, as of the date such Person became a Lender party hereto, to, and (y) covenants, from the
date  such  Person  became  a  Lender  party  hereto  to  the  date  such  Person  ceases  being  a  Lender  party  hereto,  for  the  benefit  of,  the
Administrative Agent, each Arranger and their respective Affiliates, and not, for the avoidance of doubt, to or for the benefit of the Borrower,
that  none  of  the  Administrative  Agent,  or  any  Arranger,  any  Co-Syndication  Agent,  the  Sustainability  Structuring  Agent  or  any  of  their
Affiliates is a fiduciary with respect to the assets of such Lender involved in such Lender’s entrance into, participation in, administration of
and performance of the Loans, the Letters of Credit, the Commitments and this Agreement (including in connection with the reservation or
exercise of any rights by the Administrative Agent under this Agreement, any Loan Document or any documents related hereto or thereto).

(c)    The Administrative Agent, and each Arranger hereby informs the Lenders that each such Person is not undertaking to
provide impartial investment advice, or to give advice in a fiduciary capacity, in connection with the transactions contemplated hereby, and
that such Person has a financial interest in the transactions contemplated hereby in that such Person or an Affiliate thereof (i) may receive
interest or other payments with respect to the Loans, the Letters of Credit, the Commitments and this Agreement, (ii) may recognize a gain if
it extended the Loans, the Letters of Credit or the Commitments for an amount less than the amount being paid for an interest in the Loans,
the  Letters  of  Credit  or  the  Commitments  by  such  Lender  or  (iii)  may receive  fees  or  other  payments  in  connection  with  the  transactions
contemplated hereby, the Loan Documents or otherwise, including structuring fees, commitment fees, arrangement fees, facility fees, upfront
fees, underwriting fees, ticking fees, agency fees, administrative agent or collateral agent fees, utilization fees, minimum usage fees, letter of
credit fees, fronting fees, deal-away or alternate transaction fees, amendment fees, processing fees, term out premiums, banker’s acceptance
fees, breakage or other early termination fees or fees similar to the foregoing.

SECTION 8.08    Certain Sustainability Matters. Each party hereto hereby agrees that neither the Administrative Agent nor the
Sustainability Structuring Agent shall have any responsibility for (or liability in respect of) reviewing, auditing or otherwise evaluating any
calculation  by  the  Borrower  of  any  Sustainability  Facility  Fee  Adjustment  or  any  Sustainability  Rate  Adjustment  (or  any  of  the  data  or
computations that are part of or related to any such calculation) set forth in any Pricing Certificate (and the Administrative Agent may rely
conclusively on any such certificate, without further inquiry).

ARTICLE IX 

Miscellaneous

SECTION 9.01       Notices.  (a)  Except  in  the  case  of  notices  and  other  communications  expressly  permitted  to  be  given  by
telephone (and subject  to  paragraph (b)  below),  all  notices  and other  communications  provided for  herein  shall  be  in  writing and shall  be
delivered by hand or overnight courier service, mailed by certified or registered mail or sent by telecopy, as follows:

(i)        if  to  the  Borrower,  to  it  at  250  SW Taylor  Street,  Portland,  OR  97204,  Attention  of  Brody  J.  Wilson,  Vice
President, Treasurer, Chief Accounting Officer and Controller (Telecopy No. *****; Telephone No. *****; Email Address: *****);
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(ii)        if  to  the  Administrative  Agent,  to  JPMorgan  Chase  Bank,  N.A.,  10  South  Dearborn,  Floor  L2,  Chicago,  IL
60603, Attention of Steven Jakubowski (Telecopy No. *****, Telephone No. *****; Email Address: *****);

(iii)    if to the Issuing Banks,

(A)    in the case of JPMorgan Chase Bank, N.A, to it at JPMorgan Chase Bank, N.A., 8181 Communications Pkwy,
Building B,  6th  Floor,  Plano,  TX 75024,  Attention of  Ladi  Oluwole  (Telecopy No.  *****,  Telephone No.  *****;  Email  Address:
*****);

(B)    if to Bank of America, N.A. to it at Bank of America, N.A., Commercial Banking Credit Products, OR1-129-
17-01 
121, SW Morrison St., Suite 1700, Portland, OR 97204, Attention of Daryl K. Hogge (Telecopy No. *****; Telephone No. *****;
Email Address: *****);

(C)        if  to  U.S.  Bank  National  Association  to  it  at  U.S.  Bank  National  Association,  Corporate  &  Commercial
Banking,  209  S.  LaSalle  St.,  Chicago,  IL  60604  ,  MK-IL-RY3S,  Attention  of  John  M.  Eyerman  (Telephone  No.  *****;  Email
Address: *****); and

(D)      if  to Wells Fargo Bank, National Association to it  at  Wells Fargo Bank, National Association, Wells Fargo
Corporate Banking, 90 S. Seventh Street, 15th Floor MAC: N9305-15G, Minneapolis, MN 55402 Attention of Gregory R. Gredvig
(Telecopy No.  *****; Telephone No. *****; Email Address: *****); and

(iv)    if to any other Lender, to it at its address (or telecopy number) set forth in its Administrative Questionnaire.

Notices  sent  by  hand  or  overnight  courier  service,  or  mailed  by  certified  or  registered  mail,  shall  be  deemed  to  have  been  given  when
received; notices sent by facsimile shall be deemed to have been given when sent (except that, if not given during normal business hours for
the recipient, shall be deemed to have been given at the opening of business on the next Business Day for the recipient). Notices delivered
through Approved Electronic Platforms, to the extent provided in paragraph (b) below, shall be effective as provided in said paragraph (b).

(b)    Notices and other communications to the Lenders and the Issuing Banks hereunder may be delivered or furnished by
using Approved Electronic  Platforms pursuant  to  procedures  approved by the  Administrative  Agent; provided that  the  foregoing shall  not
apply to notices pursuant to Article II unless otherwise agreed by the Administrative Agent and the applicable Lender. The Administrative
Agent or the 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 the Administrative Agent otherwise prescribes, (i) notices and other communications sent to an e-mail address shall be
deemed received  upon  the  sender’s  receipt  of  an  acknowledgement  from the  intended  recipient  (such  as  by  the  “return  receipt  requested”
function, as available, return e-mail or other written acknowledgement), and (ii) notices or communications posted to an Internet or intranet
website  shall  be  deemed  received  upon  the  deemed  receipt  by  the  intended  recipient,  at  its  e-mail  address  as  described  in  the  foregoing
clause (i), of notification that such notice or communication is available and identifying the website address therefor; provided that, for both
clauses (i) and (ii) above, if such notice, email or other communication is not sent during the normal business
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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.

(c)    Any party hereto may change its address or telecopy number for notices and other communications hereunder by written
notice to the other parties hereto.

SECTION 9.02    Waivers; Amendments. (a) No failure or delay by the Administrative Agent, any Issuing Bank or any Lender
in exercising any right or power hereunder or under any other Loan Document shall operate as a waiver thereof, nor shall any single or partial
exercise of any such right or power, or any abandonment or discontinuance of steps to enforce such a right or power, preclude any other or
further exercise thereof or the exercise of any other right or power. The rights and remedies of the Administrative Agent, the Issuing Banks
and the  Lenders  hereunder  and under  the  other  Loan Documents  are  cumulative  and are  not  exclusive of  any rights  or  remedies  that  they
would otherwise have.  No waiver  of  any provision of  this  Agreement  or  consent  to any departure by the Borrower therefrom shall  in  any
event be effective unless the same shall be permitted by paragraph (b) of this Section, and then such waiver or consent shall be effective only
in  the  specific  instance  and  for  the  purpose  for  which  given.  Without  limiting  the  generality  of  the  foregoing,  the  making  of  a  Loan  or
issuance of a Letter of Credit shall not be construed as a waiver of any Default, regardless of whether the Administrative Agent, any Lender
or any Issuing Bank may have had notice or knowledge of such Default at the time.

(b)    Subject to Section 2.14(b), (c) and (d), and clauses (c) and (d) below, neither this Agreement nor any provision hereof
may  be  waived,  amended  or  modified  except  pursuant  to  an  agreement  or  agreements  in  writing  entered  into  by  the  Borrower  and  the
Required  Lenders  or  by  the  Borrower  and  the  Administrative  Agent  with  the  consent  of  the  Required  Lenders;  provided that  no  such
agreement shall (i) increase the Commitment of any Lender without the written consent of such Lender, (ii) reduce the principal amount of
any Loan or LC Disbursement or reduce the rate of interest  thereon, or reduce any fees payable hereunder,  without the written consent of
each Lender directly affected thereby, (iii) postpone the scheduled date of payment of the principal amount of any Loan or LC Disbursement,
or any interest thereon, or any fees payable hereunder, or reduce the amount of, waive or excuse any such payment, or postpone the scheduled
date of expiration of any Commitment, without the written consent of each Lender directly affected thereby, (iv) change Section 2.09(c) or
Section 2.18(b) or (d) in a manner that would alter the ratable reduction of Commitments or pro rata sharing of payments required thereby,
without  the  written  consent  of  each  Lender,  (v)  change  the  payment  waterfall  provisions  of  Section  2.21(b)  or  7.02  without  the  written
consent of each Lender or (vi) change any of the provisions of this Section or the definition of “Required Lenders” or any other provision
hereof specifying the number or percentage of Lenders required to waive, amend or modify any rights hereunder or make any determination
or grant any consent hereunder, without the written consent of each Lender (it being understood that, solely with the consent of the parties
prescribed  by  Section  2.20  to  be  parties  to  an  Incremental  Term  Loan  Amendment,  Incremental  Term  Loans  may  be  included  in  the
determination  of  Required  Lenders  on  substantially  the  same  basis  as  the  Commitments  and  the  Revolving  Loans  are  included  on  the
Restatement  Effective  Date); provided further that  no  such  agreement  shall  amend,  modify  or  otherwise  affect  the  rights  or  duties  of  the
Administrative Agent or any Issuing Bank hereunder without the prior written consent of the Administrative Agent or such Issuing Bank, as
the case may be (it being understood that any change to Section 2.21 shall require the consent of the Administrative Agent and the Issuing
Banks); provided further, that no such agreement shall amend or modify the provisions of Section 2.06 or any letter of credit application and
any  bilateral  agreement  between  the  Borrower  and  any  Issuing  Bank  regarding  such  Issuing  Bank’s  Letter  of  Credit  Commitment  or  the
respective rights and obligations between the Borrower and such Issuing Bank in connection with the issuance of Letters of Credit without
the prior written consent of the Administrative Agent and such Issuing Bank, respectively. Notwithstanding the foregoing, no consent with
respect to any amendment, waiver or other modification
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of this Agreement shall be required of any Defaulting Lender, except with respect to any amendment, waiver or other modification referred to
in clause (i), (ii) or (iii) of the first proviso of this paragraph and then only in the event such Defaulting Lender shall be directly affected by
such amendment, waiver or other modification.

(c)       Notwithstanding  the  foregoing,  this  Agreement  and  any  other  Loan  Document  may  be  amended  (or  amended  and
restated) with the written consent of the Required Lenders, the Administrative Agent and the Borrower (x) to add one or more credit facilities
(in addition to the Incremental Term Loans pursuant to an Incremental Term Loan Amendment) to this Agreement and to permit extensions
of credit from time to time outstanding thereunder and the accrued interest and fees in respect thereof to share ratably in the benefits of this
Agreement and the other Loan Documents with the Revolving Loans, Incremental Term Loans and the accrued interest and fees in respect
thereof and (y) to include appropriately the Lenders holding such credit facilities in any determination of the Required Lenders and Lenders.

(d)    If the Administrative Agent and the Borrower acting together identify any ambiguity, omission, mistake, typographical
error or other defect in any provision of this Agreement or any other Loan Document, then the Administrative Agent and the Borrower shall
be permitted to amend, modify or supplement such provision to cure such ambiguity, omission, mistake, typographical error or other defect,
and such amendment shall become effective without any further action or consent of any other party to this Agreement.

SECTION 9.03    Expenses; Limitation of Liability; Indemnity; Etc..

(a)    Expenses. The Borrower shall pay (i) all reasonable out-of-pocket expenses incurred by the Administrative Agent, the
Co-Syndication  Agents,  the  Sustainability  Structuring  Agent,  the  Arrangers  and  their  respective  Affiliates,  including  the  reasonable  fees,
charges  and  disbursements  of  counsel  and  other  advisors  and  professionals  for  such  Persons,  in  connection  with  the  syndication  and
distribution (including, without limitation, via the internet or through a service such as Intralinks) of the credit facilities provided for herein,
the investigation, preparation, negotiation, documentation, collection and administration of this Agreement and the other Loan Documents or
any  amendments,  modifications  or  waivers  of  the  provisions  hereof  or  thereof  (whether  or  not  the  transactions  contemplated  hereby  or
thereby  shall  be  consummated),  (ii)  all  reasonable  out-of-pocket  expenses  incurred  by  any  Issuing  Bank  in  connection  with  the  issuance,
amendment, renewal or extension of any Letter of Credit or any demand for payment thereunder and (iii) all out-of-pocket expenses incurred
by  the  Administrative  Agent,  the  Co-Syndication  Agents,  the  Sustainability  Structuring  Agent,  any  Arranger,  any  Issuing  Bank  or  any
Lender,  including  the  fees,  charges  and  disbursements  of  any  counsel  for  the  Administrative  Agent,  the  Co-Syndication  Agents,  the
Sustainability  Structuring  Agent,  any  Arranger,  any  Issuing  Bank  or  any  Lender,  in  connection  with  the  enforcement  or  protection  of  its
rights  in  connection with  this  Agreement  and any other  Loan Document,  including its  rights  under  this  Section,  or  in  connection with  the
Loans made or Letters of Credit issued hereunder, including all such out-of-pocket expenses incurred during any workout, restructuring or
negotiations in respect of such Loans or Letters of Credit.

(b)        Indemnity.  The  Borrower  shall  indemnify  the  Administrative  Agent,  the  Co-Syndication  Agents,  the  Sustainability
Structuring Agent,  each Arranger,  any Issuing Bank and each Lender,  and each Related Party  of  any of  the  foregoing Persons (each such
Person being called an “Indemnitee”) against, and hold each Indemnitee harmless from, any and all Liabilities and related expenses, including
the  fees,  charges  and  disbursements  of  any  counsel  for  any  Indemnitee,  incurred  by  or  asserted  against  any  Indemnitee  arising  out  of,  in
connection with, or as a result of (i) the execution or delivery of this Agreement, any other Loan Document or any agreement or instrument
contemplated hereby or thereby, the performance by the parties hereto of their respective obligations hereunder or
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thereunder or the consummation of the Transactions or any other transactions contemplated hereby, (ii) any Loan or Letter of Credit or the
use  of  the  proceeds  therefrom (including  any  refusal  by  any  Issuing  Bank to  honor  a  demand for  payment  under  a  Letter  of  Credit  if  the
documents  presented  in  connection  with  such  demand  do  not  strictly  comply  with  the  terms  of  such  Letter  of  Credit),  (iii)  any  actual  or
alleged presence or release of Hazardous Materials on or from any property owned or operated by the Borrower or any of its Subsidiaries, or
any  Environmental  Liability  related  in  any  way  to  the  Borrower  or  any  of  its  Subsidiaries,  or  (iv)  any  actual  or  prospective  Proceeding
relating  to  any  of  the  foregoing,  whether  or  not  such  Proceeding  is  brought  by  the  Borrower  or  its  respective  equity  holders,  Affiliates,
creditors or any other third Person and whether based on contract, tort or any other theory and regardless of whether any Indemnitee is a party
thereto; provided that such indemnity shall not, as to any Indemnitee, be available to the extent that such Liabilities or related expenses (A)
result from a claim brought by the Borrower or any of its Subsidiaries against such Indemnitee for material breach of such Indemnitee’s or
any of its Related Parties’ obligations under any Loan Document if the Borrower or such Subsidiary has obtained a final and nonappealable
judgment  in  its  favor  on  such  claim  as  determined  by  a  court  of  competent  jurisdiction  or  (B)  are  determined  by  a  court  of  competent
jurisdiction by final and nonappealable judgment to have resulted from the gross negligence or willful misconduct of such Indemnitee. This
Section 9.03(b) shall not apply with respect to Taxes other than any Taxes that represent losses, claims or damages arising from any non-Tax
claim.

(c)      Lender Reimbursement.  Each Lender severally agrees to pay any amount required to be paid by the Borrower under
paragraph (a)  or  (b)  of  this  Section 9.03 to the Administrative Agent,  the Co-Syndication Agents,  the Sustainability Structuring Agent the
Arrangers and the Issuing Banks, and each Related Party of any of the foregoing Persons (each, an “Agent-Related Person”) (to the extent not
reimbursed by the Borrower and without limiting the obligation of the Borrower to do so), ratably according to their respective Applicable
Percentage in effect on the date on which such payment is sought under this Section (or, if such payment is sought after the date upon which
the Commitments shall have terminated and the Loans shall have been paid in full,  ratably in accordance with such Applicable Percentage
immediately  prior  to  such  date),  and  agrees  to  indemnify  and  hold  each  Agent-Related  Person  harmless  from  and  against  any  and  all
Liabilities and related expenses, including the fees, charges and disbursements of any kind whatsoever that may at any time (whether before
or after the payment of the Loans) be imposed on, incurred by or asserted against such Agent-Related Person in any way relating to or arising
out  of  the  Commitments,  this  Agreement,  any  of  the  other  Loan  Documents  or  any  documents  contemplated  by  or  referred  to  herein  or
therein  or  the  transactions  contemplated  hereby  or  thereby  or  any  action  taken  or  omitted  by  such  Agent-Related  Person  under  or  in
connection  with  any  of  the  foregoing;  provided that  the  unreimbursed  expense  or  Liability  or  related  expense,  as  the  case  may  be,  was
incurred  by  or  asserted  against  such  Agent-Related  Person  in  its  capacity  as  such;  provided  further  that  no  Lender  shall  be  liable  for  the
payment of any portion of such Liabilities, costs, expenses or disbursements that are found by a final and nonappealable decision of a court of
competent jurisdiction to have resulted from such Agent-Related Person’s gross negligence or willful misconduct.    The agreements in this
Section shall survive the termination of this Agreement and the payment of the Loans and all other amounts payable hereunder.

(d)    Limitation of Liability. To the extent permitted by applicable law, (i) the Borrower shall not assert, and hereby waives,
any claim against the Administrative Agent, any Arranger, any Co-Syndication Agent, the Sustainability Structuring Agent, any Issuing Bank
and any Lender, and any Related Party of any of the foregoing Persons (each such Person being called a “Lender-Related Person”) for any
Liabilities  arising  from  the  use  by  others  of  information  or  other  materials  obtained  through  telecommunications,  electronic  or  other
information transmission systems (including the Internet), and (ii) no party hereto shall assert, and each such party hereby waives, any claim
against  any  other  party  hereto,  on  any theory  of  liability,  for  special,  indirect,  consequential  or  punitive  damages  (as  opposed to  direct  or
actual damages) arising out of, in connection with, or as a result of, this Agreement,
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any other Loan Document or any agreement or instrument contemplated hereby or thereby, the Transactions, any Loan or Letter of Credit or
the  use  of  the  proceeds  thereof;  provided that,  nothing  in  this  clause  (d)(ii)  shall  relieve  the  Borrower  of  any  obligation  it  may  have  to
indemnify an Indemnitee against special, indirect, consequential or punitive damages asserted against such Indemnitee by a third party.

(e)    Payments. All amounts due under this Section shall be payable promptly after written demand therefor.

SECTION 9.04    Successors and Assigns. (a) The provisions of this Agreement shall be binding upon and inure to the benefit
of the parties hereto and their respective successors and assigns permitted hereby (including any Affiliate of any Issuing Bank that issues any
Letter of Credit), except that (i) the Borrower may not assign or otherwise transfer any of its rights or obligations hereunder without the prior
written consent of each Lender (and any attempted assignment or transfer by the Borrower without such consent shall be null and void) and
(ii)  no  Lender  may assign or  otherwise  transfer  its  rights  or  obligations  hereunder  except  in  accordance  with  this  Section.  Nothing in  this
Agreement, expressed or implied, shall be construed to confer upon any Person (other than the parties hereto, their respective successors and
assigns permitted hereby (including any Affiliate of any Issuing Bank that issues any Letter of Credit), Participants (to the extent provided in
paragraph (c) of this Section) and, to the extent expressly contemplated hereby, the Related Parties of each of the Administrative Agent, the
Issuing Banks and the Lenders) any legal or equitable right, remedy or claim under or by reason of this Agreement.

(b)    (i) Subject to the conditions set forth in paragraph (b)(ii) below, any Lender may assign to one or more Persons (other
than an Ineligible Institution) all or a portion of its rights and obligations under this Agreement (including all or a portion of its Commitment,
participations in Letters of Credit and the Loans at the time owing to it) with the prior written consent (such consent not to be unreasonably
withheld) of:

(A)    the Borrower (provided that the Borrower shall be deemed to have consented to any such assignment unless it
shall object thereto by written notice to the Administrative Agent within ten (10)  Business Days after having received notice
thereof); provided, further, that no consent of the Borrower shall be required for an assignment to a Lender, an Affiliate of a
Lender, an Approved Fund or, if an Event of Default has occurred and is continuing, any other assignee;

(B)        the  Administrative  Agent;  provided,  that  no  consent  of  the  Administrative  Agent  shall  be  required  for  an
assignment  of  any  Commitment  to  an  assignee  that  is  a  Lender  (other  than  a  Defaulting  Lender)  with  a  Commitment
immediately prior to giving effect to such assignment; and

(C)    the Issuing Banks.

(ii)    Assignments shall be subject to the following additional conditions:

(A)        except  in  the  case  of  an  assignment  to  a  Lender  or  an  Affiliate  of  a  Lender  or  an  Approved  Fund  or  an
assignment of the entire remaining amount of the assigning Lender’s Commitment or Loans, the amount of the Commitment
or  Loans  of  the  assigning  Lender  subject  to  each  such  assignment  (determined  as  of  the  date  the  Assignment  and
Assumption  with  respect  to  such  assignment  is  delivered  to  the  Administrative  Agent)  shall  not  be  less  than  $5,000,000
unless each of the Borrower and
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the  Administrative  Agent  otherwise  consent  to  a  lesser  amount,  provided  that  no  such  consent  of  the  Borrower  shall  be
required if an Event of Default has occurred and is continuing;

(B)    each partial assignment shall be made as an assignment of a proportionate part of all the assigning Lender’s
rights and obligations under this Agreement;

(C)       the parties to each assignment shall execute and deliver to the Administrative Agent (x) an Assignment and
Assumption  or  (y)  to  the  extent  applicable,  an  agreement  incorporating  an  Assignment  and  Assumption  by  reference
pursuant to an Approved Electronic Platform as to which the Administrative Agent and the parties to the Assignment and
Assumption  are  participants,  together  with  a  processing  and  recordation  fee  of  $3,500,  such  fee  to  be  paid  by  either  the
assigning Lender or the assignee Lender or shared between such Lenders; and

(D)        the  assignee,  if  it  shall  not  be  a  Lender,  shall  deliver  to  the  Administrative  Agent  an  Administrative
Questionnaire in which the assignee designates one or more credit contacts to whom all syndicate-level information (which
may  contain  material  non-public  information  about  the  Borrower  and  its  Affiliates  and  their  Related  Parties  or  their
respective  securities)  will  be  made  available  and  who  may  receive  such  information  in  accordance  with  the  assignee’s
compliance procedures and applicable laws, including Federal and state securities laws.

For  the  purposes  of  this  Section  9.04(b),  the  terms  “Approved  Fund”  and  “Ineligible  Institution”  have  the  following
meanings:

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

“Ineligible  Institution”  means  (a)  a  natural  person,  (b)  a  Defaulting  Lender  or  its  Lender  Parent,  (c)  a  holding  company,
investment vehicle or trust for, or owned and operated for the primary benefit of, a natural person or relative(s) thereof or (d) the Borrower or
any  of  its  Affiliates;  provided that,  with  respect  to  clause  (c),  such  holding  company,  investment  vehicle  or  trust  shall  not  constitute  an
Ineligible Institution if it (x) has not been established for the primary purpose of acquiring any Loans or Commitments, (y) is managed by a
professional  advisor,  who  is  not  such  natural  person  or  a  relative  thereof,  having  significant  experience  in  the  business  of  making  or
purchasing  commercial  loans,  and  (z)  has  assets  greater  than  $25,000,000  and  a  significant  part  of  its  activities  consist  of  making  or
purchasing commercial loans and similar extensions of credit in the ordinary course of its business.

(iii)       Subject to acceptance and recording thereof pursuant to paragraph (b)(iv) of this Section, from and after the
effective date specified in each Assignment and Assumption the assignee thereunder shall be a party hereto and, to the extent of the
interest  assigned by such Assignment  and Assumption,  have the  rights  and obligations  of  a  Lender  under  this  Agreement,  and the
assigning Lender thereunder shall,  to the extent of the interest  assigned by such Assignment and Assumption,  be released from its
obligations under this Agreement (and, in the case of an Assignment and Assumption covering all of the assigning Lender’s rights
and obligations under this Agreement, such Lender shall cease to be a party hereto but shall continue to be entitled to the benefits of
Sections 2.15, 2.16, 2.17 and 9.03). Any assignment or transfer by
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a Lender of rights or obligations under this Agreement that does not comply with this Section 9.04 shall be treated for purposes of
this  Agreement  as  a  sale  by such Lender  of  a  participation in  such rights  and obligations in  accordance with paragraph (c)  of  this
Section.

(iv)    The Administrative Agent, acting for this purpose as a non-fiduciary agent of the Borrower, shall maintain at
one  of  its  offices  a  copy  of  each  Assignment  and  Assumption  delivered  to  it  and  a  register  for  the  recordation  of  the  names  and
addresses  of  the  Lenders,  and the  Commitment  of,  and principal  amount  (and stated interest)  of  the Loans and LC Disbursements
owing to, each Lender pursuant to the terms hereof from time to time (the “Register”). The entries in the Register shall be conclusive,
and the Borrower, the Administrative Agent, the Issuing Banks and the Lenders shall treat each Person whose name is recorded in the
Register  pursuant  to  the  terms  hereof  as  a  Lender  hereunder  for  all  purposes  of  this  Agreement,  notwithstanding  notice  to  the
contrary. The Register shall be available for inspection by the Borrower, any Issuing Bank and any Lender, at any reasonable time
and from time to time upon reasonable prior notice.

(v)    Upon its receipt of (x) a duly completed Assignment and Assumption executed by an assigning Lender and an
assignee  or  (y)  to  the  extent  applicable,  an  agreement  incorporating  an  Assignment  and  Assumption  by  reference  pursuant  to  an
Approved  Electronic  Platform  as  to  which  the  Administrative  Agent  and  the  parties  to  the  Assignment  and  Assumption  are
participants,  the  assignee’s  completed  Administrative  Questionnaire  (unless  the  assignee  shall  already be  a  Lender  hereunder),  the
processing and recordation fee referred to in paragraph (b) of this Section and any written consent to such assignment required by
paragraph (b)  of  this  Section,  the  Administrative  Agent  shall  accept  such Assignment  and Assumption and record  the  information
contained therein in the Register; provided that if either the assigning Lender or the assignee shall have failed to make any payment
required  to  be  made  by  it  pursuant  to  Section  2.06(d)  or  (e),  2.07(b),  2.18(e)  or  9.03(c),  the  Administrative  Agent  shall  have  no
obligation  to  accept  such  Assignment  and  Assumption  and  record  the  information  therein  in  the  Register  unless  and  until  such
payment shall have been made in full, together with all accrued interest thereon. No assignment shall be effective for purposes of this
Agreement unless it has been recorded in the Register as provided in this paragraph.

(c)    Any Lender may, without the consent of, or notice to, the Borrower, the Administrative Agent or the Issuing Banks, sell
participations to one or more banks or other entities (a “Participant”), other than an Ineligible Institution, in all or a portion of such Lender’s
rights  and/or  obligations under  this  Agreement  (including all  or  a  portion of  its  Commitment  and/or  the Loans owing to  it); provided that
(A) such Lender’s obligations under this  Agreement shall  remain unchanged;  (B) such Lender shall  remain solely responsible to the other
parties  hereto  for  the  performance  of  such  obligations;  and  (C)  the  Borrower,  the  Administrative  Agent,  the  Issuing  Banks  and  the  other
Lenders  shall  continue  to  deal  solely  and  directly  with  such  Lender  in  connection  with  such  Lender’s  rights  and  obligations  under  this
Agreement. Any agreement or instrument pursuant to which a Lender sells such a participation shall provide that such Lender shall retain the
sole right to enforce this Agreement and to approve any amendment, modification or waiver of any provision of this Agreement; provided
that such agreement or instrument may provide that such Lender will not, without the consent of the Participant, agree to any amendment,
modification  or  waiver  described  in  the  first  proviso  to  Section  9.02(b)  that  affects  such  Participant.  The  Borrower  agrees  that  each
Participant shall be entitled to the benefits of Sections 2.15, 2.16 and 2.17 (subject to the requirements and limitations therein, including the
requirements  under  Section  2.17(f)  (it  being  understood  that  the  documentation  required  under  Section  2.17(f)  shall  be  delivered  to  the
participating Lender)) to the same extent as if it were a Lender and had acquired its interest by assignment pursuant to paragraph (b) of this
Section; provided that such Participant (A) agrees to be subject to the provisions of Sections 2.18 and 2.19 as if it  were an assignee under
paragraph (b) of
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this Section; and (B) shall not be entitled to receive any greater payment under Sections 2.15 or 2.17, with respect to any participation, than
its participating Lender would have been entitled to receive, except to the extent such entitlement to receive a greater payment results from a
Change  in  Law that  occurs  after  the  Participant  acquired  the  applicable  participation.  Each  Lender  that  sells  a  participation  agrees,  at  the
Borrower’s request and expense, to use reasonable efforts to cooperate with the Borrower to effectuate the provisions of Section 2.19(b) with
respect to any Participant. To the extent permitted by law, each Participant also shall be entitled to the benefits of Section 9.08 as though it
were a Lender,  provided that  such Participant agrees to be subject  to Section 2.18(c) as though it  were a Lender.  Each Lender that  sells  a
participation shall, acting solely for this purpose as a non-fiduciary agent of the Borrower, maintain a register on which it enters the name and
address  of  each  Participant  and  the  principal  amounts  (and  stated  interest)  of  each  Participant’s  interest  in  the  Loans  or  other  obligations
under the Loan Documents (the “Participant Register”); provided that no Lender shall have any obligation to disclose all or any portion of the
Participant  Register  (including  the  identity  of  any  Participant  or  any  information  relating  to  a  Participant’s  interest  in  any  Commitments,
Loans,  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. The entries in the Participant Register shall be conclusive absent manifest error, and such Lender shall
treat each Person whose name is recorded in the Participant Register as the owner of such participation for all purposes of this Agreement
notwithstanding any notice to the contrary. For the avoidance of doubt, the Administrative Agent (in its capacity as Administrative Agent)
shall have no responsibility for maintaining a Participant Register.

(d)    Any Lender may at any time pledge or assign a security interest in all or any portion of its rights under this Agreement
to secure obligations of such Lender, including any pledge or assignment to secure obligations to a Federal Reserve Bank, and this Section
shall not apply to any such pledge or assignment of a security interest; provided that no such pledge or assignment of a security interest shall
release a Lender from any of its obligations hereunder or substitute any such pledgee or assignee for such Lender as a party hereto.

SECTION  9.05       Survival.  All  covenants,  agreements,  representations  and  warranties  made  by  the  Borrower  in  the  Loan
Documents  and  in  the  certificates  or  other  instruments  delivered  in  connection  with  or  pursuant  to  this  Agreement  or  any  other  Loan
Document shall be considered to have been relied upon by the other parties hereto and shall survive the execution and delivery of the Loan
Documents and the making of any Loans and issuance of any Letters of Credit, regardless of any investigation made by any such other party
or on its behalf and notwithstanding that the Administrative Agent, any Issuing Bank or any Lender may have had notice or knowledge of any
Default or incorrect representation or warranty at the time any credit is extended hereunder, and shall continue in full force and effect as long
as  the  principal  of  or  any  accrued  interest  on  any  Loan  or  any  fee  or  any  other  amount  payable  under  this  Agreement  or  any  other  Loan
Document is outstanding and unpaid or any Letter of Credit is outstanding and so long as the Commitments have not expired or terminated.
The  provisions  of  Sections  2.15,  2.16,  2.17  and  9.03  and  Article  VIII  shall  survive  and  remain  in  full  force  and  effect  regardless  of  the
consummation of the transactions contemplated hereby, the repayment of the Loans, the expiration or termination of the Letters of Credit and
the Commitments or the termination of this Agreement or any other Loan Document or any provision hereof or thereof.

SECTION  9.06       Counterparts;  Integration;  Effectiveness;  Electronic  Execution.  (a)  This  Agreement  may  be  executed  in
counterparts (and by different parties hereto on different counterparts), each of which shall constitute an original, but all of which when taken
together shall constitute a single contract. This Agreement, the other Loan Documents and any separate letter agreements with respect to (i)
fees payable to the Administrative Agent and (ii) the reductions of the Letter of Credit Commitment of any Issuing Bank constitute the entire
contract among the parties relating to the subject matter hereof and
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supersede any and all previous agreements and understandings, oral or written, relating to the subject matter hereof. Except as provided in
Section  4.01,  this  Agreement  shall  become  effective  when  it  shall  have  been  executed  by  the  Administrative  Agent  and  when  the
Administrative  Agent  shall  have received counterparts  hereof  which,  when taken together,  bear  the  signatures  of  each of  the  other  parties
hereto, and thereafter shall be binding upon and inure to the benefit of the parties hereto and their respective successors and assigns.

(b)    Delivery of an executed counterpart of a signature page of (x) this Agreement, (y) any other Loan Document and/or (z)
any document,  amendment,  approval,  consent,  information,  notice (including,  for  the avoidance of doubt,  any notice delivered pursuant to
Section  9.01),  certificate,  request,  statement,  disclosure  or  authorization  related  to  this  Agreement,  any  other  Loan  Document  and/or  the
transactions  contemplated  hereby  and/or  thereby  (each  an  “Ancillary Document”)  that  is  an  Electronic  Signature  transmitted  by  telecopy,
emailed pdf. or any other electronic means that reproduces an image of an actual executed signature page shall be effective as delivery of a
manually  executed  counterpart  of  this  Agreement,  such  other  Loan  Document  or  such  Ancillary  Document,  as  applicable.  The  words
“execution,” “signed,” “signature,” “delivery,” and words of like import in or relating to this Agreement, any other Loan Document and/or
any  Ancillary  Document  shall  be  deemed  to  include  Electronic  Signatures,  deliveries  or  the  keeping  of  records  in  any  electronic  form
(including deliveries by telecopy, emailed pdf. or any other electronic means that reproduces an image of an actual executed signature page),
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; provided that nothing herein shall require the Administrative Agent to accept
Electronic Signatures in any form or format without its prior written consent and pursuant to procedures approved by it;  provided, further,
without limiting the foregoing, (i) to the extent the Administrative Agent has agreed to accept any Electronic Signature, the Administrative
Agent  and  each  of  the  Lenders  shall  be  entitled  to  rely  on  such  Electronic  Signature  purportedly  given  by  or  on  behalf  of  the  Borrower
without  further  verification thereof  and without  any obligation to  review the  appearance or  form of  any such Electronic  signature  and (ii)
upon the request of the Administrative Agent or any Lender,  any Electronic Signature shall be promptly followed by a manually executed
counterpart.  Without  limiting  the  generality  of  the  foregoing,  the  Borrower  hereby  (i)  agrees  that,  for  all  purposes,  including  without
limitation,  in  connection  with  any  workout,  restructuring,  enforcement  of  remedies,  bankruptcy  proceedings  or  litigation  among  the
Administrative  Agent,  the  Lenders  and  the  Borrower,  Electronic  Signatures  transmitted  by  telecopy,  emailed  pdf.  or  any  other  electronic
means  that  reproduces  an  image  of  an  actual  executed  signature  page  and/or  any  electronic  images  of  this  Agreement,  any  other  Loan
Document  and/or  any  Ancillary  Document  shall  have  the  same  legal  effect,  validity  and  enforceability  as  any  paper  original,  (ii)  the
Administrative Agent and each of the Lenders may, at  its option, create one or more copies of this Agreement,  any other Loan Document
and/or  any  Ancillary  Document  in  the  form of  an  imaged  electronic  record  in  any  format,  which  shall  be  deemed created  in  the  ordinary
course of such Person’s business, and destroy the original paper document (and all such electronic records shall be considered an original for
all purposes and shall have the same legal effect, validity and enforceability as a paper record), (iii) waives any argument, defense or right to
contest the legal effect, validity or enforceability of this Agreement, any other Loan Document and/or any Ancillary Document based solely
on the lack of paper original copies of this Agreement, such other Loan Document and/or such Ancillary Document, respectively, including
with respect  to  any signature  pages thereto and (iv)  waives  any claim against  any Lender-Related Person for  any Liabilities  arising solely
from the Administrative Agent’s and/or any Lender’s reliance on or use of Electronic Signatures and/or transmissions by telecopy, emailed
pdf. or any other electronic means that reproduces an image of an actual executed signature page, including any Liabilities arising as a result
of  the  failure  of  the  Borrower  to  use  any  available  security  measures  in  connection  with  the  execution,  delivery  or  transmission  of  any
Electronic Signature.
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SECTION  9.07       Severability.  Any  provision  of  any  Loan  Document  held  to  be  invalid,  illegal  or  unenforceable  in  any
jurisdiction  shall,  as  to  such jurisdiction,  be  ineffective  to  the  extent  of  such invalidity,  illegality  or  unenforceability  without  affecting  the
validity, legality and enforceability of the remaining provisions thereof; and the invalidity of a particular provision in a particular jurisdiction
shall not invalidate such provision in any other jurisdiction.

SECTION 9.08     Right of Setoff.  If  an Event of Default  shall  have occurred and be continuing, each Lender,  each Issuing
Bank, and each of their respective Affiliates is hereby authorized at any time and from time to time, to the fullest extent permitted by law, to
set off and apply any and all deposits (general or special, time or demand, provisional or final and in whatever currency denominated) at any
time held, and other obligations at any time owing, by such Lender, such Issuing Bank or any such Affiliate, to or for the credit or the account
of the Borrower against any and all of the Obligations now or hereafter existing under this Agreement or any other Loan Document to such
Lender or such Issuing Bank or their respective Affiliates, irrespective of whether or not such Lender, Issuing Bank or Affiliate shall have
made any demand under this Agreement or any other Loan Document and although such obligations may be contingent or unmatured or are
owed to a branch office or Affiliate of such Lender or such Issuing Bank different from the branch office or Affiliate holding such deposit or
obligated on such indebtedness; provided that in the event that any Defaulting Lender shall exercise any such right of setoff, (x) all amounts
so set off shall be paid over immediately to the Administrative Agent for further application in accordance with the provisions of Section 2.21
and, pending such payment, shall be segregated by such Defaulting Lender from its other funds and deemed held in trust for the benefit of the
Administrative Agent, the Issuing Banks, and the Lenders, and (y) the Defaulting Lender shall provide promptly to the Administrative Agent
a statement describing in reasonable detail the Obligations owing to such Defaulting Lender as to which it exercised such right of setoff. The
rights  of  each  Lender,  each  Issuing  Bank  and  their  respective  Affiliates  under  this  Section  are  in  addition  to  other  rights  and  remedies
(including other rights of setoff) that such Lender, such Issuing Bank or their respective Affiliates may have. Each Lender and Issuing Bank
agrees to notify the Borrower and the Administrative Agent promptly after any such setoff and application; provided that the failure to give
such notice shall not affect the validity of such setoff and application.

SECTION  9.09       Governing  Law;  Jurisdiction;  Consent  to  Service  of  Process.  (a)  This  Agreement  and  the  other  Loan
Documents shall be construed in accordance with and governed by the law of the State of New York.

(b)    Each of the Lenders and the Administrative Agent hereby irrevocably and unconditionally agrees that, notwithstanding
the governing law provisions of any applicable Loan Document, any claims brought against the Administrative Agent by any Lender relating
to this Agreement, any other Loan Document or the consummation or administration of the transactions contemplated hereby or thereby shall
be construed in accordance with and governed by the law of the State of New York.

(c)    Each of the parties hereto hereby irrevocably and unconditionally submits, for itself and its property, to the exclusive
jurisdiction of the United States District Court for the Southern District of New York sitting in the Borough of Manhattan (or if such court
lacks subject matter jurisdiction, the Supreme Court of the State of New York sitting in the Borough of Manhattan), and any appellate court
from any thereof, in any action or proceeding arising out of or relating to this Agreement or any other Loan Document or the transactions
relating  hereto  or  thereto,  or  for  recognition  or  enforcement  of  any  judgment,  and  each  of  the  parties  hereto  hereby  irrevocably  and
unconditionally  agrees  that  all  claims  in  respect  of  any  such  action  or  proceeding  may  (and  any  such  claims  brought  against  the
Administrative Agent or any of its  Related Parties may only) be heard and determined in such Federal (to the extent permitted by law) or
New York State court. Each of the parties hereto agrees that a
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final judgment in any such action or proceeding shall be conclusive and may be enforced in other jurisdictions by suit on the judgment or in
any other manner provided by law. Nothing in this Agreement or in any other Loan Document shall affect any right that the Administrative
Agent,  any  Issuing  Bank  or  any  Lender  may  otherwise  have  to  bring  any  action  or  proceeding  relating  to  this  Agreement  against  the
Borrower, the Borrower or its properties in the courts of any jurisdiction.

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

(e)        Each  party  to  this  Agreement  irrevocably  consents  to  service  of  process  in  the  manner  provided  for  notices  in
Section 9.01. Nothing in this Agreement or any other Loan Document will affect the right of any party to this Agreement to serve process in
any other manner permitted by law.

SECTION 9.10    WAIVER OF JURY TRIAL. EACH PARTY HERETO HEREBY WAIVES, TO THE FULLEST EXTENT
PERMITTED  BY  APPLICABLE  LAW,  ANY  RIGHT  IT  MAY  HAVE  TO  A  TRIAL  BY  JURY  IN  ANY  LEGAL  PROCEEDING
DIRECTLY OR INDIRECTLY ARISING OUT OF OR RELATING TO THIS AGREEMENT,  ANY OTHER LOAN DOCUMENT OR
THE TRANSACTIONS CONTEMPLATED HEREBY OR THEREBY (WHETHER BASED ON CONTRACT, TORT OR ANY OTHER
THEORY).  EACH  PARTY  HERETO  (A)  CERTIFIES  THAT  NO  REPRESENTATIVE,  AGENT  OR  ATTORNEY  OF  ANY  OTHER
PARTY HAS  REPRESENTED,  EXPRESSLY  OR  OTHERWISE,  THAT  SUCH OTHER  PARTY WOULD NOT,  IN  THE  EVENT  OF
LITIGATION, SEEK TO ENFORCE THE FOREGOING WAIVER AND (B) ACKNOWLEDGES THAT IT AND THE OTHER PARTIES
HERETO HAVE BEEN INDUCED TO ENTER INTO THIS AGREEMENT BY, AMONG OTHER THINGS, THE MUTUAL WAIVERS
AND CERTIFICATIONS IN THIS SECTION.

SECTION  9.11       Headings.  Article  and  Section  headings  and  the  Table  of  Contents  used  herein  are  for  convenience  of
reference  only,  are  not  part  of  this  Agreement  and  shall  not  affect  the  construction  of,  or  be  taken  into  consideration  in  interpreting,  this
Agreement.

SECTION 9.12    Confidentiality. Each of the Administrative Agent, the Issuing Banks and the Lenders agrees to maintain the
confidentiality of the Information (as defined below), except that Information may be disclosed (a) to its and its Affiliates’ directors, officers,
employees and agents, including accountants, legal counsel and other advisors (it being understood that the Persons to whom such disclosure
is  made  will  be  informed  of  the  confidential  nature  of  such  Information  and  instructed  to  keep  such  Information  confidential),  (b)  to  the
extent  requested  by  any  Governmental  Authority  (including  any  self-regulatory  authority,  such  as  the  National  Association  of  Insurance
Commissioners),  (c)  to  the extent  required by applicable laws or  regulations or  by any subpoena or  similar  legal  process,  (d)  to any other
party to this Agreement, (e) in connection with the exercise of any remedies under this Agreement or any other Loan Document or any suit,
action or proceeding relating to this Agreement or any other Loan Document or the enforcement of rights hereunder or thereunder, (f) subject
to  an  agreement  containing  provisions  substantially  the  same  as  those  of  this  Section,  to  (1)  any  assignee  of  or  Participant  in,  or  any
prospective assignee of or Participant in, any of its rights or obligations under this Agreement or (2) any actual or prospective counterparty
(or its advisors) to any swap or derivative transaction relating to the Borrower and its obligations, (g) on a confidential basis to (1) any rating
agency in connection with rating the Borrower or its Subsidiaries or the credit facilities provided for herein or (2) the CUSIP Service Bureau
or any similar agency in connection with the issuance and monitoring of
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identification numbers with respect to the credit facilities provided for herein, (h) with the consent of the Borrower or (i) to the extent such
Information (1) becomes publicly available other than as a result of a breach of this Section or (2) becomes available to the Administrative
Agent, any Issuing Bank or any Lender on a nonconfidential basis from a source other than the Borrower. For the purposes of this Section,
“Information” means all  information received from the Borrower relating to the Borrower or its business,  other than any such information
that is available to the Administrative Agent, any Issuing Bank or any Lender on a nonconfidential basis prior to disclosure by the Borrower
and  other  than  information  pertaining  to  this  Agreement  routinely  provided  by  arrangers  to  data  service  providers,  including  league  table
providers,  that serve the lending industry; provided that,  in the case of information received from the Borrower after the date hereof,  such
information is clearly identified at the time of delivery as confidential. Any Person required to maintain the confidentiality of Information as
provided in this Section shall be considered to have complied with its obligation to do so if such Person has exercised the same degree of care
to maintain the confidentiality of such Information as such Person would accord to its own confidential information.

SECTION 9.13      Material  Non-Public  Information.  (a) EACH LENDER ACKNOWLEDGES THAT INFORMATION
AS DEFINED IN SECTION 9.12 FURNISHED TO IT PURSUANT TO THIS AGREEMENT MAY INCLUDE MATERIAL NON-
PUBLIC  INFORMATION  CONCERNING  THE  BORROWER  AND  ITS  RELATED  PARTIES  OR  THEIR  RESPECTIVE
SECURITIES,  AND  CONFIRMS  THAT  IT  HAS  DEVELOPED  COMPLIANCE  PROCEDURES  REGARDING  THE  USE  OF
MATERIAL  NON-PUBLIC  INFORMATION  AND  THAT  IT  WILL  HANDLE  SUCH  MATERIAL  NON-PUBLIC
INFORMATION IN ACCORDANCE WITH THOSE PROCEDURES AND APPLICABLE LAW, INCLUDING FEDERAL AND
STATE SECURITIES LAWS.

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

SECTION 9.14    USA PATRIOT Act. Each Lender that is subject to the requirements of the USA PATRIOT Act of 2001 (the
“Patriot Act”)  hereby notifies  the Borrower that  pursuant  to the requirements  of  the Patriot  Act,  it  is  required to obtain,  verify and record
information that identifies the Borrower, which information includes the name and address of the Borrower and other information that will
allow such Lender to identify the Borrower in accordance with the Patriot Act.

SECTION 9.15    Intentionally Omitted.

SECTION 9.16      Interest  Rate  Limitation.  Notwithstanding anything herein  to  the  contrary,  if  at  any time the  interest  rate
applicable to any Loan, together with all  fees,  charges and other amounts which are treated as interest  on such Loan under applicable law
(collectively the “Charges”),  shall  exceed  the  maximum lawful  rate  (the  “Maximum Rate”)  which  may  be  contracted  for,  charged,  taken,
received or reserved by the Lender holding such Loan in accordance with applicable law, the rate of interest payable in respect of such Loan
hereunder, together with all Charges payable in respect thereof, shall be limited to the Maximum Rate and, to the extent lawful, the interest
and Charges that
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would have been payable in respect of such Loan but were not payable as a result of the operation of this Section shall be cumulated and the
interest  and  Charges  payable  to  such  Lender  in  respect  of  other  Loans  or  periods  shall  be  increased  (but  not  above  the  Maximum  Rate
therefor) until such cumulated amount, together with interest thereon at the NYFRB Rate to the date of repayment, shall have been received
by such Lender.

SECTION  9.17       No  Fiduciary  Duty,  etc.  The  Borrower  acknowledges  and  agrees,  and  acknowledges  its  Subsidiaries’
understanding,  that  no  Credit  Party  will  have  any  obligations  except  those  obligations  expressly  set  forth  herein  and  in  the  other  Loan
Documents and each Credit Party is acting solely in the capacity of an arm’s length contractual counterparty to the Borrower with respect to
the Loan Documents and the transactions contemplated therein and not as a financial advisor or a fiduciary to, or an agent of, the Borrower or
any other person. The Borrower agrees that it will not assert any claim against any Credit Party based on an alleged breach of fiduciary duty
by such Credit Party in connection with this Agreement and the transactions contemplated hereby. Additionally, the Borrower acknowledges
and agrees that no Credit Party is advising the Borrower as to any legal, tax, investment, accounting, regulatory or any other matters in any
jurisdiction.  The  Borrower  shall  consult  with  its  own  advisors  concerning  such  matters  and  shall  be  responsible  for  making  its  own
independent investigation and appraisal of the transactions contemplated hereby, and the Credit Parties shall have no responsibility or liability
to the Borrower with respect thereto.

The Borrower further acknowledges and agrees, and acknowledges its Subsidiaries’ understanding, that each Credit Party, together
with  its  Affiliates,  is  a  full  service  securities  or  banking  firm  engaged  in  securities  trading  and  brokerage  activities  as  well  as  providing
investment banking and other financial services. In the ordinary course of business, any Credit Party may provide investment banking and
other financial services to, and/or acquire, hold or sell, for its own accounts and the accounts of customers, equity, debt and other securities
and  financial  instruments  (including  bank  loans  and  other  obligations)  of,  the  Borrower  and  other  companies  with  which  it  may  have
commercial  or  other  relationships.  With  respect  to  any  securities  and/or  financial  instruments  so  held  by  any  Credit  Party  or  any  of  its
customers, all rights in respect of such securities and financial instruments, including any voting rights, will be exercised by the holder of the
rights, in its sole discretion.

In addition, the Borrower acknowledges and agrees, and acknowledges its Subsidiaries’ understanding, that each Credit Party and its
affiliates  may  be  providing  debt  financing,  equity  capital  or  other  services  (including  financial  advisory  services)  to  other  companies  in
respect of which the Borrower or its Subsidiaries may have conflicting interests regarding the transactions described herein and otherwise. No
Credit Party will use confidential information obtained from the Borrower by virtue of the transactions contemplated by the Loan Documents
or its other relationships with the Borrower in connection with the performance by such Credit Party of services for other companies, and no
Credit Party will furnish any such information to other companies. The Borrower also acknowledges that no Credit Party has any obligation
to  use  in  connection  with  the  transactions  contemplated  by  the  Loan  Documents,  or  to  furnish  to  the  Borrower,  confidential  information
obtained from other companies.

SECTION 9.18    Acknowledgment 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 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:
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(a)    the application of any Write-Down and Conversion Powers by the applicable Resolution Authority to any such liabilities
arising hereunder which may be payable to it by any party hereto that is an Affected Financial Institution; and

(b)    the effects of any Bail-In Action on any such liability, including, if applicable:

(i)    a reduction in full or in part or cancellation of any such liability;

(ii)    a conversion of all, or a portion of, such liability into shares or other instruments of ownership in such Affected
Financial Institution, its parent entity, 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.

[Signature Pages Follow]
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IN  WITNESS  WHEREOF,  the  parties  hereto  have  caused  this  Agreement  to  be  duly  executed  and  delivered  by  their  respective
authorized officers as of the day and year first above written.

NORTHWEST NATURAL GAS COMPANY,
as the Borrower

By /s/ Brody J. Wilson
Name: Brody J. Wilson
Title: Vice President, Treasurer, Chief Accounting

Officer and Controller

Signature Page to Amended and Restated Credit Agreement
(Northwest Natural Holding Company) 



JPMORGAN CHASE BANK, N.A., individually as a Lender, as an Issuing Bank and as
Administrative Agent

By /s/ Nancy R. Barwig     
Name:     Nancy R. Barwig 
Title:     Executive Director

Signature Page to Amended and Restated Credit Agreement
(Northwest Natural Holding Company) 



BANK OF AMERICA, N.A., individually as a Lender, an Issuing Bank and as a Co-
Syndication Agent

By /s/ Benjamin Helton         
Name: Benjamin Helton 
Title:     Senior Vice President

Signature Page to Amended and Restated Credit Agreement
(Northwest Natural Holding Company)



U.S. BANK NATIONAL ASSOCIATION, individually as a Lender, as an Issuing Bank and
as a Co-Syndication Agent

By /s/ John M. Everman     
Name:    John Everman 
Title:    Senior Vice President

Signature Page to Amended and Restated Credit Agreement
(Northwest Natural Holding Company)



WELLS FARGO BANK, NATIONAL ASSOCIATION, individually as a Lender, as an
Issuing Bank and as a Co-Syndication Agent

By     /s/ Gregory R. Gredvig 
Name:     Gregory R. Gredvig 
Title:    Director

Signature Page to Amended and Restated Credit Agreement
(Northwest Natural Holding Company)



BANK OF MONTREAL, CHICAGO BRANCH, individually as a Lender

By     /s/ Darren Thomas 
Name:    Darren Thomas 
Title:    Director

Signature Page to Amended and Restated Credit Agreement
(Northwest Natural Holding Company)



CANADIAN IMPERIAL BANK OF COMMERCE, NEW YORK BRANCH, individually as
a Lender

By     /s/ Anju Abraham 
Name:     Anju Abraham 
Title:    Executive Director

Signature Page to Amended and Restated Credit Agreement
(Northwest Natural Holding Company)



ROYAL BANK OF CANADA, individually as a Lender

By     /s/ Mark W. Condon 
Name:    Mark W. Condon 
Title:    Authorized Signatory

Signature Page to Amended and Restated Credit Agreement
(Northwest Natural Holding Company)



TD BANK, N.A., individually as a Lender

By     /s/ Steve Levi 
Name:    Steve Levi 
Title:    Senior Vice President

Signature Page to Amended and Restated Credit Agreement
(Northwest Natural Holding Company)



SCHEDULE 1.08

SUSTAINABILITY TABLE

KPI Metrics Baseline Annual Sustainability Targets and Thresholds
2020 CY2021 CY2022 CY2023 CY2024 CY2025

Carbon Savings KPI
(metric ton of carbon

dioxide equivalent saved)
379,064

387,000 451,000 516,000 580,000 645,000 Carbon  Savings  KPI
Target A

348,300 405,900 464,400 522,000 580,500 Carbon  Savings  KPI
Threshold A

Transmission
Pipeline Inspection

KPI
(Cumulative miles of pipe
inspected through in-line

inspection process)

 42

17 55 76 86 108
Transmission  Pipeline
Inspection  KPI  Target
B

14 46 63 72 90
Transmission  Pipeline
Inspection  KPI
Threshold B



SCHEDULE 2.01A

COMMITMENTS

LENDER COMMITMENT

JPMORGAN CHASE BANK, N.A. $27,500,000.00
BANK OF AMERICA, N.A. $27,500,000.00
U.S. BANK NATIONAL ASSOCIATION $27,500,000.00
WELLS FARGO BANK, NATIONAL ASSOCIATION $27,500,000.00
BANK OF MONTREAL, CHICAGO BRANCH
CANADIAN IMPERIAL BANK OF COMMERCE, NEW YORK BRANCH
ROYAL BANK OF CANADA
TD BANK, N.A.

$22,500,000.00

$22,500,000.00
$22,500,000.00
$22,500,000.00

AGGREGATE COMMITMENT $200,000,000.00



SCHEDULE 2.01B

LETTER OF CREDIT COMMITMENTS

LENDER COMMITMENT

JPMORGAN CHASE BANK, N.A. $10,000,000
BANK OF AMERICA, N.A. $10,000,000
U.S. BANK NATIONAL ASSOCIATION $10,000,000
WELLS FARGO BANK, NATIONAL ASSOCIATION $10,000,000

AGGREGATE LETTER OF CREDIT COMMITMENT $40,000,000



EXHIBIT 4.2

EXECUTION VERSION 

AMENDED AND RESTATED CREDIT AGREEMENT

dated as of

November 3, 2021

among

NORTHWEST NATURAL GAS COMPANY,

The Lenders Party Hereto

JPMORGAN CHASE BANK, N.A. 
as Administrative Agent

BANK OF AMERICA, N.A.,
U.S. BANK NATIONAL ASSOCIATION 

and 
WELLS FARGO BANK, NATIONAL ASSOCIATION, 

as Co-Syndication Agents
_______________________________

J.P. MORGAN SECURITIES LLC,
as Sustainability Structuring Agent
JPMORGAN CHASE BANK, N.A.,

BOFA SECURITIES, INC.,
U.S. BANK NATIONAL ASSOCIATION and WELLS FARGO SECURITIES, LLC, 

as Joint Bookrunners and Co-Lead Arrangers

ACTIVE 273442867
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AMENDED  AND  RESTATED  CREDIT  AGREEMENT  (this  “Agreement”)  dated  as  of  November  3,  2021  among
NORTHWEST  NATURAL  GAS  COMPANY,  the  LENDERS  from  time  to  time  party  hereto,  JPMORGAN  CHASE  BANK,  N.A.,  as
Administrative  Agent,  and  BANK  OF  AMERICA,  N.A.,  U.S.  BANK  NATIONAL  ASSOCIATION  and  WELLS  FARGO  BANK,
NATIONAL ASSOCIATION, as Co-Syndication Agents.

WHEREAS, the Borrower, the lenders party thereto and JPMorgan Chase Bank, N.A., as administrative agent thereunder, are
currently party to that certain Credit Agreement, dated as of October 2, 2018 (as amended, supplemented or otherwise modified prior to the
Restatement Effective Date, the “Existing Credit Agreement”);

WHEREAS, the Borrower, the Lenders party hereto and the Administrative Agent have agreed to enter into this Agreement
in order to (i) amend and restate the Existing Credit Agreement in its entirety, (ii) extend the maturity date in respect of the existing revolving
credit  facility  under  the  Existing  Credit  Agreement,  (iii)  re-evidence  the  “Obligations”  under,  and  as  defined  in,  the  Existing  Credit
Agreement, which shall be repayable in accordance with the terms of this Agreement, and (iv) set forth the terms and conditions under which
the Lenders will, from time to time, make loans and extend other financial accommodations to or for the benefit of the Borrower;

WHEREAS, it is the intent of the parties hereto that this Agreement not constitute a novation of the obligations and liabilities
of the parties under the Existing Credit Agreement or be deemed to evidence or constitute full repayment of such obligations and liabilities,
but that this Agreement amend and restate in its entirety the Existing Credit Agreement and re-evidence the obligations and liabilities of the
Borrower outstanding thereunder, which shall be payable in accordance with the terms hereof; and

WHEREAS, it is also the intent of the Borrower to confirm that all obligations under the applicable “Loan Documents” (as
referred  to  and  defined  in  the  Existing  Credit  Agreement)  shall  continue  in  full  force  and  effect  as  modified  or  restated  by  the  Loan
Documents  (as  referred  to  and  defined  herein)  and  that,  from  and  after  the  Restatement  Effective  Date,  all  references  to  the  “Credit
Agreement” contained in any such existing “Loan Documents” shall be deemed to refer to this Agreement;

NOW, THEREFORE, in consideration of the premises and the mutual covenants contained herein, the parties hereto agree
that the Existing Credit Agreement is hereby amended and restated as follows:

ARTICLE I 

Definitions

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

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

“Adjusted LIBO Rate” means, with respect to any Term Benchmark Borrowing for any Interest Period, an interest rate per
annum (rounded upwards,  if  necessary,  to  the  next  1/16  of  1%) equal  to  (a)  the  LIBO Rate  for  such  Interest  Period  multiplied  by  (b)  the
Statutory Reserve Rate.



“Administrative  Agent”  means  JPMorgan  Chase  Bank,  N.A.  (including  its  branches  and  affiliates),  in  its  capacity  as
administrative agent for the Lenders hereunder, and any successor appointed in accordance with Article VIII.

“Administrative Questionnaire” means an Administrative Questionnaire in a form supplied by the Administrative Agent.

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

“Affiliate”  means,  with  respect  to  a  specified  Person,  another  Person  that  directly,  or  indirectly  through  one  or  more
intermediaries, Controls or is Controlled by or is under common Control with the Person specified.

“Agent-Related Person” has the meaning assigned to such term in Section 9.03(c).

“Aggregate Commitment” means the aggregate of the Commitments of all of the Lenders, as reduced or increased from time
to time pursuant to the terms and conditions hereof. As of the Restatement Effective Date, the Aggregate Commitment is $400,000,000.

“Alternate Base Rate” means, for any day, a rate per annum equal to the greatest of (a) the Prime Rate in effect on such day,
(b) the NYFRB Rate in effect on such day plus 1/2 of 1% and (c) the Adjusted LIBO Rate for a one month Interest Period on such day (or if
such  day  is  not  a  Business  Day,  the  immediately  preceding  Business  Day)  plus  1%;  provided that  for  the  purpose  of  this  definition,  the
Adjusted LIBO Rate for any day shall be based on the LIBO Screen Rate (or if the LIBO Screen Rate is not available for such one month
Interest Period, the Interpolated Rate) at approximately 11:00 a.m. London time on such day. Any change in the Alternate Base Rate due to a
change  in  the  Prime  Rate,  the  NYFRB Rate  or  the  Adjusted  LIBO Rate  shall  be  effective  from  and  including  the  effective  date  of  such
change in the Prime Rate, the NYFRB Rate or the Adjusted LIBO Rate, respectively. If the Alternate Base Rate is being used as an alternate
rate of interest pursuant to Section 2.14 (for the avoidance of doubt, only until the Benchmark Replacement has been determined pursuant to
Section 2.14(b)), then the Alternate Base Rate shall be the greater of clauses (a) and (b) above and shall be determined without reference to
clause (c) above. For the avoidance of doubt, if the Alternate Base Rate as determined pursuant to the foregoing would be less than 1.0%,
such rate shall be deemed to be 1.0% for purposes of this Agreement.

“Ancillary Document” has the meaning assigned to it in Section 9.06(b).

“Anti-Corruption Laws” means all  laws,  rules,  and regulations  of  any jurisdiction applicable  to  the  Borrower  or  any of  its
Subsidiaries from time to time concerning or relating to money laundering, bribery or corruption.

“Applicable Party” has the meaning assigned to it in Section 8.03(c).

“Applicable Percentage”  means,  with  respect  to  any Lender,  the  percentage  of  the  Aggregate  Commitment  represented  by
such Lender’s Commitment; provided that, in the case of Section 2.21 when a Defaulting Lender shall exist, “Applicable Percentage” shall
mean  the  percentage  of  the  Aggregate  Commitment  (disregarding  any  Defaulting  Lender’s  Commitment)  represented  by  such  Lender’s
Commitment. If the Commitments have terminated or expired, the Applicable Percentages shall be determined based upon the Commitments
most recently in effect, giving effect to any assignments and to any Lender’s status as a Defaulting Lender at the time of determination.
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“Applicable Rate” means, for any day, with respect to any Term Benchmark Loan or any ABR Loan or with respect to the
facility  fees  payable  hereunder,  as  the  case  may  be,  the  applicable  rate  per  annum  set  forth  below  under  the  caption  “Term  Benchmark
Spread”, “ABR Spread” or “Facility Fee Rate”, as the case may be, based upon the Debt Rating applicable on such date:

Pricing Level Debt Rating: Term Benchmark Spread ABR Spread Facility Fee Rate
Level I AA- or higher / Aa3 or higher 0.680% 0.000% 0.070%
Level II A+ / A1 0.795% 0.000% 0.080%
Level III A / A2 0.900% 0.000% 0.100%
Level IV A- / A3 1.000% 0.000% 0.125%
Level V BBB+ / Baa1 1.075% 0.075% 0.175%
Level VI BBB or below / Baa2 or below 1.275% 0.275% 0.225%

For purposes of the foregoing, (i) if only one of S&P and Moody’s shall have in effect a Debt Rating, the applicable Pricing Level shall be
determined by reference to the available rating;  (ii)  if  neither  S&P nor Moody’s shall  have in effect  a  Debt Rating,  the applicable Pricing
Level will be set in accordance with Level VI; (iii) if the ratings established or deemed to have been established by Moody’s and S&P for the
Debt Rating shall fall within different Pricing Levels, the applicable Pricing Level shall be based on the better of the two ratings unless the
ratings  are  not  in  two adjacent  Pricing Levels,  in  which case  the  applicable  Pricing Level  shall  be  determined by reference  to  the  Pricing
Level one level below the Pricing Level corresponding to the better of the two ratings; and (iv) if the Debt Ratings established or deemed to
have  been  established  by  Moody’s  and  S&P  shall  be  changed,  such  change  shall  be  effective  as  of  the  date  on  which  it  is  first  publicly
announced by the applicable rating agency. Each change in Pricing Level shall apply during the period commencing on the effective date of
such change and ending on the date immediately preceding the effective date of the next such change.

It is hereby understood and agreed that the “Term Benchmark Spread” (including with respect to the Letter of Credit fees payable pursuant to
Section 2.12(b)(i)) and the “ABR Spread” set forth in the table above shall be adjusted from time to time based upon the Sustainability Rate
Adjustment and “Facility Fee Rate” set forth in the table above shall be adjusted from time to time based upon the Sustainability Facility Fee
Adjustment, in each case to be calculated and applied as set forth in Section 1.08; provided, that in no event shall the Applicable Rate be less
than zero.

“Approved Electronic Platform” has the meaning assigned to it in Section 8.03(a).

“Approved Fund” has the meaning assigned to such term in Section 9.04(b).

“Arrangers” means each of JPMorgan Chase Bank, N.A., BofA Securities, Inc., U.S. Bank National Association and Wells
Fargo Securities, LLC, in their respective capacities as joint bookrunners and co-lead arrangers hereunder.

“Assignment  and  Assumption”  means  an  assignment  and  assumption  entered  into  by  a  Lender  and  an  assignee  (with  the
consent of any party whose consent is required by Section 9.04), and accepted by the Administrative Agent, in the form of Exhibit A or any
other form (including electronic records generated by the use of an electronic platform) approved by the Administrative Agent.
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“Augmenting Lender” has the meaning assigned to such term in Section 2.20.

“Authorized  Officer”  means  the  chief  executive  officer,  the  president,  any  vice  president,  the  treasurer  or  any  assistant
treasurer of the Borrower.

“Availability Period” means the period from and including the Restatement Effective Date to but excluding the earlier of the
Maturity Date and the date of termination of the Commitments.

“Available Tenor” means, as of any date of determination and with respect to the then-current Benchmark, any tenor for such
Benchmark (or component thereof) or payment period for interest calculated with reference to such Benchmark (or component thereof), as
applicable,  that  is  or  may  be  used  for  determining  the  length  of  an  Interest  Period  for  any  term  rate  or  otherwise,  for  determining  any
frequency of making payments of interest calculated pursuant to this Agreement 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 clause (f) of Section 2.14.

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

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

“Bankruptcy  Event”  means,  with  respect  to  any  Person,  such  Person  becomes  the  subject  of  a  voluntary  or  involuntary
bankruptcy or insolvency proceeding, or has had a receiver, conservator, trustee, administrator, custodian, assignee for the benefit of creditors
or  similar  Person charged with  the  reorganization  or  liquidation  of  its  business  appointed  for  it,  or,  in  the  good faith  determination  of  the
Administrative  Agent,  has  taken  any  action  in  furtherance  of,  or  indicating  its  consent  to,  approval  of,  or  acquiescence  in,  any  such
proceeding or appointment or has had any order for relief in such proceeding entered in respect thereof, provided that a Bankruptcy Event
shall  not result  solely by virtue of any ownership interest,  or the acquisition of any ownership interest,  in such Person by a Governmental
Authority or instrumentality thereof, unless such ownership interest results in or provides such Person with immunity from the jurisdiction of
courts within the United States or from the enforcement of judgments or writs of attachment on its  assets or permits such Person (or such
Governmental Authority or instrumentality) to reject, repudiate, disavow or disaffirm any contracts or agreements made by such Person.

“Benchmark”  means,  initially,  the  LIBO  Rate;  provided  that  if  a  Benchmark  Transition  Event,  a  Term  SOFR  Transition
Event,  an  Early  Opt-in  Election,  or  an  Other  Benchmark  Rate  Election,  as  applicable,  and  its  related  Benchmark  Replacement  Date  have
occurred with respect to the LIBO Rate or the then-current Benchmark, then “Benchmark” means the applicable Benchmark Replacement to
the extent that such Benchmark Replacement has replaced such prior benchmark rate pursuant to clause (b) or clause (c) of Section 2.14.

“Benchmark  Replacement”  means,  for  any  Available  Tenor,  the  first  alternative  set  forth  in  the  order  below  that  can  be
determined by the Administrative Agent for the applicable Benchmark
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Replacement Date; provided that, in the case of an Other Benchmark Rate Election, “Benchmark Replacement” shall mean the alternative set
forth in (3) below:

(1) the sum of: (a) Term SOFR and (b) the related Benchmark Replacement Adjustment,

(2) the sum of (a) Daily Simple SOFR and (b) the related Benchmark Replacement Adjustment,

(3)        the  sum  of:  (a)  the  alternate  benchmark  rate  that  has  been  selected  by  the  Administrative  Agent  and  the
Borrower as the replacement for the then-current Benchmark for the applicable Corresponding Tenor giving due consideration to (i)
any selection  or  recommendation  of  a  replacement  benchmark  rate  or  the  mechanism for  determining  such a  rate  by  the  Relevant
Governmental Body or (ii) any evolving or then-prevailing market convention for determining a benchmark rate as a replacement for
the  then-current  Benchmark  for  Dollar-denominated  syndicated  credit  facilities  at  such  time  and  (b)  the  related  Benchmark
Replacement Adjustment;

provided that, in the case of clause (1) such Unadjusted Benchmark Replacement is displayed on a screen or other information service that
publishes such rate from time to time as selected by the Administrative Agent in its reasonable discretion; provided further that, in the case of
clause (3),  when such clause is  used to determine the Benchmark Replacement in connection with the occurrence of an Other Benchmark
Rate Election, the alternate benchmark rate selected by the Administrative Agent and the Borrower shall be the term benchmark rate that is
used  in  lieu  of  a  LIBOR-based  rate  in  the  relevant  other  Dollar-denominated  syndicated  credit  facilities;  provided  further  that,
notwithstanding anything to the contrary in this Agreement or in any other Loan Document, upon the occurrence of a Term SOFR Transition
Event, and the delivery of a Term SOFR Notice, on the applicable Benchmark Replacement Date the “Benchmark Replacement” shall revert
to and shall be deemed to be the sum of (a) Term SOFR and (b) the related Benchmark Replacement Adjustment, as set forth in clause (1) of
this definition (subject to the first proviso above).

If  the  Benchmark  Replacement  as  determined  pursuant  to  clause  (1),  (2)  or  (3)  above  would  be  less  than  the  Floor,  the  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  the  then-current  Benchmark  with  an
Unadjusted Benchmark Replacement for any applicable Interest Period and Available Tenor for any setting of such Unadjusted Benchmark
Replacement:

(1) for purposes of clauses (1) and (2) of the definition of “Benchmark Replacement,” the first alternative set forth in
the order below that can be determined by the Administrative Agent:

(a) the spread adjustment, or method for calculating or determining such spread adjustment, (which may be a
positive or negative value or zero) as of the Reference Time such Benchmark Replacement is first set for such Interest Period
that has been selected or recommended by the Relevant Governmental Body for the replacement of such Benchmark with the
applicable Unadjusted Benchmark Replacement for the applicable Corresponding Tenor;
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(b) the spread adjustment (which may be a positive or negative value or zero) as of the Reference Time such
Benchmark Replacement is first set for such Interest Period that would apply to the fallback rate for a derivative transaction
referencing  the  ISDA  Definitions  to  be  effective  upon  an  index  cessation  event  with  respect  to  such  Benchmark  for  the
applicable Corresponding Tenor; and

(2) for purposes of clause (3) of the definition of “Benchmark Replacement,” the spread adjustment, or method for
calculating or determining such spread adjustment, (which may be a positive or negative value or zero) that has been selected by the
Administrative  Agent  and  the  Borrower  for  the  applicable  Corresponding  Tenor  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  on  the  applicable
Benchmark Replacement Date 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 Dollar-denominated syndicated credit facilities;

provided  that,  in  the  case  of  clause  (1)  above,  such  adjustment  is  displayed  on  a  screen  or  other  information  service  that  publishes  such
Benchmark Replacement Adjustment from time to time as selected by the Administrative Agent in its reasonable discretion.

“Benchmark  Replacement  Conforming  Changes”  means,  with  respect  to  any  Benchmark  Replacement,  any  technical,
administrative  or  operational  changes  (including changes  to  the  definition of  “Alternate  Base Rate,”  the  definition of  “Business  Day”,  the
definition of “Interest Period,” timing and frequency of determining rates and making payments of interest, timing of borrowing requests or
prepayment,  conversion  or  continuation  notices,  length  of  lookback  periods,  the  applicability  of  breakage  provisions,  and  other  technical,
administrative or operational matters) that the Administrative Agent decides may be appropriate to reflect the adoption and implementation of
such Benchmark Replacement and to permit the administration thereof by the Administrative Agent in a manner substantially consistent with
market practice (or, if the Administrative Agent decides that adoption of any portion of such market practice is not administratively feasible
or if the Administrative Agent determines that no market practice for the administration of such Benchmark Replacement exists, in such other
manner  of  administration  as  the  Administrative  Agent  decides  is  reasonably  necessary  in  connection  with  the  administration  of  this
Agreement and the other Loan Documents).

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

(1) in the case of clause (1) or (2) 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);

(2)  in  the  case  of  clause  (3)  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  the  regulatory
supervisor for the administrator of such Benchmark (or such component thereof) to be no longer representative; provided, that such
non-representativeness will be determined by reference to the most recent statement or
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publication referenced in such clause (3) and even if any Available Tenor of such Benchmark (or such component thereof) continues
to be provided on such date;

(3) in the case of a Term SOFR Transition Event, the date that is thirty (30) days after the date a Term SOFR Notice
is provided to the Lenders and the Borrower pursuant to Section 2.14(c); or

(4) in the case of an Early Opt-in Election or an Other Benchmark Rate Election, the sixth (6th) Business Day after
the date notice of such Early Opt-in Election or Other Benchmark Rate Election, as applicable, is provided to the Lenders, so long as
the Administrative Agent has not received, by 5:00 p.m. (New York City time) on the fifth (5th) Business Day after the date notice of
such Early Opt-in Election or Other Benchmark Rate Election, as applicable, is provided to the Lenders, written notice of objection to
such Early Opt-in Election or Other Benchmark Rate Election, as applicable, from Lenders comprising the Required Lenders.

For the avoidance of doubt, (i) if the event giving rise to the Benchmark Replacement Date occurs on the same day as, but earlier than, the
Reference Time in respect of any determination, the Benchmark Replacement Date will be deemed to have occurred prior to the Reference
Time for such determination and (ii) the “Benchmark Replacement Date” will  be deemed to have occurred in the case of clause (1) or (2)
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 the occurrence of one or more of the following events with respect to the then-current
Benchmark:

(1) 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);

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

(3)  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) announcing that all Available Tenors of such Benchmark (or
such component thereof) are no longer, or as of a specified future date will no longer be, representative.
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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).

“Benchmark Unavailability Period” means the period (if any) (x) beginning at the time that a Benchmark Replacement Date
pursuant  to  clauses  (1)  or  (2)  of  that  definition  has  occurred  if,  at  such  time,  no  Benchmark  Replacement  has  replaced  the  then-current
Benchmark  for  all  purposes  hereunder  and  under  any  Loan  Document  in  accordance  with  Section  2.14  and  (y)  ending  at  the  time  that  a
Benchmark Replacement has replaced the then-current Benchmark for all purposes hereunder and under any Loan Document in accordance
with Section 2.14.

“Beneficial  Ownership  Certification”  means  a  certification  regarding  beneficial  ownership  or  control  as  required  by  the
Beneficial Ownership Regulation.

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

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

“Borrower” means Northwest Natural Gas Company, an Oregon corporation.

“Borrower Materials” has the meaning assigned to such term in Section 5.02.

“Borrowing” means (a)  Revolving Loans of the same Type, made, converted or continued on the same date and, in the case
of Term Benchmark Loans, as to which a single Interest Period is in effect or (b) a Swingline Loan.

“Borrowing Request” means a request by the Borrower for a Revolving Borrowing in accordance with Section 2.03, which
shall be substantially in the form attached hereto as Exhibit F-1 or any other form approved by the Administrative Agent.

“Business Day” means any day that is not a Saturday, Sunday or other day on which commercial banks in New York City are
authorized or required by law to remain closed; provided that, when used in connection with a Term Benchmark Loan that bears interest by
reference to the LIBO Rate, the term “Business Day” shall also exclude any day on which banks are not open for dealings in dollar deposits
in the London interbank market.

“Carbon Savings KPI” means aggregate metric tons of greenhouse gasses saved since 2015 by the Borrower, as determined
and calculated by the Borrower using the Carbon Savings KPI Calculation Methodology.

“Carbon Savings KPI Calculation Methodology” means the calculation methodology used by the Borrower to report carbon
savings of 379,064 metric tons in Holdings’ 2020 Environmental, Social and Governance Report (a copy of which report has been delivered
to  the  Administrative  Agent,  the  Sustainability  Structuring  Agent  and  the  Lenders  prior  to  the  Restatement  Effective  Date  or  otherwise
published on an Internet or intranet website to which each Lender, the Sustainability Structuring Agent and the Administrative Agent have
been granted access free of charge (or at the expense of the Borrower)), and as identified in the Baseline column of the Sustainability Table.
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“Carbon Savings KPI Applicable Rate Adjustment Amount” means, with respect to any period between Sustainability Pricing
Adjustment  Dates,  (a)  positive  0.020%, if  the  Carbon Savings  KPI  for  such period as  set  forth  in  the  KPI  Metrics  Report  is  less  than the
Carbon Savings KPI Threshold A for  such period,  (b)  0.000%, if  the Carbon Savings KPI for  such period as  set  forth  in  the KPI Metrics
Report is more than or equal to the Carbon Savings KPI Threshold A for such period but less than the Carbon Savings KPI Target A for such
period, and (c) negative 0.020%, if the Carbon Savings KPI for such period as set forth in the KPI Metrics Report is more than or equal to
Carbon Savings KPI Target A for such period.

“Carbon Savings  KPI  Facility  Fee  Adjustment  Amount”  means,  with  respect  to  any  period  between  Sustainability  Pricing
Adjustment  Dates,  (a)  positive  0.005%, if  the  Carbon Savings  KPI  for  such period as  set  forth  in  the  KPI  Metrics  Report  is  less  than the
Carbon Savings KPI Threshold A for  such period,  (b)  0.000%, if  the Carbon Savings KPI for  such period as  set  forth  in  the KPI Metrics
Report is more than or equal to the Carbon Savings KPI Threshold A for such period but less than the Carbon Savings KPI Target A for such
period, and (c) negative 0.005%, if the Carbon Savings KPI for such period as set forth in the KPI Metrics Report is more than or equal to
Carbon Savings KPI Target A for such period.

“Carbon  Savings  KPI  Target  A”  means,  with  respect  to  any  Reference  Year,  the  Carbon  Savings  KPI  Target  A  for  such
Reference Year as set forth in the Sustainability Table.

“Carbon Savings KPI Threshold A” means,  with respect  to  any Reference Year,  the Carbon Savings KPI Threshold A for
such Reference Year as set forth in the Sustainability Table.

“Change in Control” means that (a)(i) either (x) a person or group (as defined in the Securities Exchange Act of 1934) has
acquired more than 50% of the voting stock of Holdings or (y) a majority of the board of directors of Holdings shall cease to be composed of
individuals who were members of such board on the Restatement Effective Date (“Existing Directors”) or were approved by a majority of the
Existing Directors and previously approved directors; and (ii) at the time of, or at any time during the one-year period following, an event
described in the preceding clause (a)(i),  the Borrower either (x) has a rating that is not an Investment Grade Rating from any one of S&P,
Fitch or Moody’s or (y) does not have a credit rating from at least one of S&P, Fitch or Moody’s or (b) Holdings shall cease to own, directly
or indirectly, 100% of the Equity Interests of the Borrower (other than a single share of the junior preferred capital stock of the Borrower held
by an independent third party), free and clear of any lien, pledge, charge or other security interest.

“Change in Law” means the occurrence, after the date of this Agreement (or, with respect to any Lender, such later date on
which such Lender becomes a party to this Agreement),  of:  (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) compliance by any Lender or Issuing Bank (or, for purposes of Section 2.15(b), by any lending office of such
Lender or by such Lender’s or Issuing Bank’s holding company, if any) with any request, rule, guideline, requirement or directive (whether
or  not  having  the  force  of  law)  of  any  Governmental  Authority  made  or  issued  after  the  date  of  this  Agreement;  provided that,
notwithstanding anything herein to the contrary, (x) the Dodd-Frank Wall Street Reform and Consumer Protection Act and all requests, rules,
guidelines,  requirements  or  directives  thereunder,  or  issued  in  connection  therewith  or  in  the  implementation  thereof,  and  (y)  all  requests,
rules,  guidelines,  requirements  and  directives  promulgated  by  the  Bank  for  International  Settlements,  the  Basel  Committee  on  Banking
Supervision (or any successor or similar authority) or the United States or foreign regulatory authorities, in each case pursuant to Basel III,
shall in each case be deemed to be a “Change in Law” regardless of the date enacted, adopted, issued or implemented.

9



“Charges” has the meaning assigned to it in Section 9.16.

“Class”,  when  used  in  reference  to  any  Loan  or  Borrowing,  refers  to  whether  such  Loan,  or  the  Loans  comprising  such
Borrowing, are Revolving Loans or Swingline Loans.

“Co-Syndication Agents”  means  each  of  Bank  of  America,  N.A.,  U.S.  Bank  National  Association  and  Wells  Fargo  Bank,
National Association.

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

“Commissions” means, collectively, the Oregon Public Utility Commission and the Washington Utilities and Transportation
Commission.

“Commitment” means, with respect to each Lender, the commitment of such Lender to make Revolving Loans and to acquire
participations in Letters of Credit and Swingline Loans hereunder, expressed as an amount representing the maximum aggregate amount of
such Lender’s Revolving Credit Exposure hereunder, as such commitment may be (a) reduced or terminated from time to time pursuant to
Section 2.09, (b) increased from time to time pursuant to Section 2.20 and (c) reduced or increased from time to time pursuant to assignments
by or to such Lender pursuant to Section 9.04. The initial amount of each Lender’s Commitment is set forth on Schedule 2.01A, or in the
Assignment and Assumption or other documentation or record (as such term is defined in Section 9-102(a)(70) of the New York Uniform
Commercial Code) as provided in Section 9.04(b)(ii)(C), pursuant to which such Lender shall have assumed its Commitment, as applicable.

“Commitment Schedule” means Schedule 2.01A and Schedule 2.01B attached hereto, as the context may require.

“Communications” has the meaning assigned to such term in Section 8.03(c).

“Connection  Income  Taxes”  means  Other  Connection  Taxes  that  are  imposed  on  or  measured  by  net  income  (however
denominated) or that are gross receipts or franchise Taxes or branch profits Taxes.

“Consolidated Indebtedness” means, at a particular date, all Indebtedness, calculated for the Borrower and its Subsidiaries on
a consolidated basis.

“Control”  means  the  possession,  directly  or  indirectly,  of  the  power  to  direct  or  cause  the  direction  of  the  management  or
policies  of  a  Person,  whether  through the  ability  to  exercise  voting  power,  by  contract  or  otherwise.  “Controlling”  and “Controlled”  have
meanings correlative thereto.

“Corresponding Tenor” with respect to any Available Tenor means, as applicable, either a tenor (including overnight) or an
interest payment period having approximately the same length (disregarding business day adjustment) as such Available Tenor.

“Credit Event” means a Borrowing, the issuance, amendment, renewal or extension of a Letter of Credit, an LC Disbursement
or any of the foregoing.

“Credit Party” means the Administrative Agent, each Issuing Bank, the Swingline Lender or any other Lender.

“Daily Simple SOFR” means, for any day, SOFR, with the conventions for this rate (which may include a lookback) being
established by the Administrative Agent in accordance with the
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conventions for this rate selected or recommended by the Relevant Governmental Body for determining “Daily Simple SOFR” for business
loans;  provided,  that  if  the  Administrative  Agent  decides  that  any  such  convention  is  not  administratively  feasible  for  the  Administrative
Agent, then the Administrative Agent may establish another convention in its reasonable discretion.

“Debt Rating” means the rating assigned by S&P or Moody’s, as applicable, to the Borrower’s senior, unsecured, non-credit
enhanced long-term debt; provided that,  (a)  if  the Borrower’s  senior,  unsecured,  non-credit  enhanced long-term debt  is  not  rated by S&P,
“Debt Rating” for S&P shall mean the rating that is one level below the rating assigned by S&P to the Borrower’s senior, secured long-term
debt and (b) if the Borrower’s senior, unsecured, non-credit enhanced long-term debt is not rated by Moody’s, “Debt Rating” for Moody’s
shall mean the rating that is one level below the rating assigned by Moody’s to the Borrower’s senior, secured long-term debt.

“Default” means any event or condition which constitutes an Event of Default or which upon notice, lapse of time or both
would, unless cured or waived, become an Event of Default.

“Defaulting Lender” means any Lender that (a) has failed, within two (2) Business Days of the date required to be funded or
paid, to (i) fund any portion of its Loans, (ii) fund any portion of its participations in Letters of Credit or Swingline Loans or (iii) pay over to
any Credit Party any other amount required to be paid by it hereunder, unless, in the case of clause (i) above, a condition precedent to funding
has not been satisfied or is subject to a good faith dispute and such Lender notifies the Administrative Agent in writing that such Lender has
not funded because, in such Lender’s good faith determination, such condition precedent to funding (specifically identified and including the
particular default, if any) has not been satisfied, (b) has notified the Borrower or any Credit Party in writing, or has made a public statement
to the effect,  that  it  does not  intend or  expect  to comply with any of  its  funding obligations under this  Agreement  (unless  such writing or
public  statement  indicates  that  such  position  is  based  on  such  Lender’s  good  faith  determination  that  a  condition  precedent  (specifically
identified and including the particular default, if any) to funding a Loan under this Agreement cannot be satisfied) or generally under other
agreements in which it commits to extend credit, (c) has failed, within three (3) Business Days after request by a Credit Party, acting in good
faith, to provide a certification in writing from an authorized officer of such Lender that it will comply with its obligations (and is financially
able to meet such obligations) to fund prospective Loans and participations in then outstanding Letters of Credit and Swingline Loans under
this Agreement, provided that such Lender shall cease to be a Defaulting Lender pursuant to this clause (c) upon such Credit Party’s receipt
of such certification in form and substance satisfactory to it and the Administrative Agent, or (d) has become the subject of (A) a Bankruptcy
Event or (B) a Bail-In Action.

“Dollars” or “$” refers to lawful money of the United States of America.

“Early Opt-in Election” means, if the then-current Benchmark is LIBO Rate, the occurrence of:

(1)       a notification by the Administrative Agent to (or the request by the Borrower to the Administrative Agent to
notify) each of the other parties hereto that at least five currently outstanding Dollar-denominated syndicated credit facilities at such
time contain (as a result of amendment or as originally executed) a SOFR-based rate (including SOFR, a term SOFR or any other rate
based upon SOFR) as a benchmark rate (and such syndicated credit facilities are identified in such notice and are publicly available
for review), and
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(2)    the joint election by the Administrative Agent and the Borrower to trigger a fallback from LIBO Rate and the
provision, as applicable, by the Administrative Agent of written notice of such election to the Borrower and the Lenders.

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

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

“EEA Resolution Authority” means any public  administrative authority  or  any Person entrusted with public  administrative
authority of any EEA Member Country (including any delegee) having responsibility for the resolution of any EEA Financial Institution.

“Electronic  Signature”  means  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.

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

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

“Equity Interests” means shares of  capital  stock,  partnership interests,  membership interests  in a limited liability company,
beneficial  interests  in  a  trust  or  other  equity  ownership interests  in  a  Person,  and any warrants,  options or  other  rights  entitling the holder
thereof to purchase or acquire any such equity interest, but excluding any debt securities convertible into any of the foregoing.

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

“ERISA Affiliate” means any trade or business (whether or not incorporated) that, together with the Borrower, is treated as a
single employer under Section 414(b) or (c) of the Code or Section 4001(b)(1) of ERISA or, solely for purposes of Section 302 of ERISA and
Section 412 of the Code, is treated as a single employer under Section 414 of the Code.

“ERISA Event”  means  (a)  any Reportable  Event;  (b)  the  failure  to  satisfy  the  “minimum funding standard” (as  defined in
Section 412 of the Code or Section 302 of ERISA), whether or not
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waived;  (c)  the  filing  pursuant  to  Section  412(c)  of  the  Code or  Section  302(c)  of  ERISA of  an  application  for  a  waiver  of  the  minimum
funding standard with respect to any Plan; (d) the incurrence by the Borrower or any of its ERISA Affiliates of any liability under Title IV of
ERISA  with  respect  to  the  termination  of  any  Plan;  (e)  the  receipt  by  the  Borrower  or  any  ERISA  Affiliate  from  the  PBGC  or  a  plan
administrator  of  any  notice  relating  to  an  intention  to  terminate  any  Plan  or  Plans  or  to  appoint  a  trustee  to  administer  any  Plan;  (f)  the
incurrence  by  the  Borrower  or  any  of  its  ERISA  Affiliates  of  any  liability  with  respect  to  the  withdrawal  or  partial  withdrawal  of  the
Borrower or any of its ERISA Affiliates from any Plan or Multiemployer Plan; or (g) the receipt by the Borrower or any ERISA Affiliate of
any notice,  or  the receipt  by any Multiemployer Plan from the Borrower or any ERISA Affiliate of  any notice,  concerning the imposition
upon the Borrower or any of its ERISA Affiliates of Withdrawal Liability or a determination that a Multiemployer Plan is, or is expected to
be, insolvent or in reorganization, within the meaning of Title IV of ERISA.

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

“Event of Default” has the meaning assigned to such term in Section 7.01.

“Excluded Taxes” means 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), gross receipts, franchise
Taxes,  and  branch  profits  Taxes,  in  each  case,  (i)  imposed  as  a  result  of  such  Recipient  being  organized  under  the  laws  of,  or  having  its
principal  office  or,  in  the  case  of  any Lender,  its  applicable  lending office  located in,  the  jurisdiction imposing such Tax (or  any political
subdivision thereof) or (ii) that are Other Connection Taxes, (b) in the case of a Lender, U.S. Federal withholding Taxes imposed on amounts
payable to or for the account of such Lender with respect to an applicable interest in a Loan, Letter of Credit or Commitment pursuant to a
law in effect on the date on which (i) such Lender acquires such interest in the Loan, Letter of Credit or Commitment (other than pursuant to
an assignment request by the Borrower under Section 2.19(b)) or (ii) such Lender changes its lending office, except in each case to the extent
that,  pursuant to Section 2.17, amounts with respect to such Taxes were payable either to such Lender’s assignor immediately before such
Lender  acquired  the  applicable  interest  in  a  Loan,  Letter  of  Credit  or  Commitment  or  to  such  Lender  immediately  before  it  changed  its
lending office, (c) Taxes attributable to such Recipient’s failure to comply with Section 2.17(f) and (d) any withholding Taxes imposed under
FATCA.

“Existing Credit Agreement” has the meaning assigned to it in the Recitals to this Agreement.

“Existing Maturity Date” has the meaning assigned to such term in Section 2.22(a).

“Extending Lender” has the meaning assigned to such term in Section 2.22(b)(ii).

“Extension Request” means a written request from the Borrower to the Administrative Agent requesting an extension of the
Maturity Date pursuant to Section 2.22.

“FATCA” means 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 agreement entered into pursuant to Section 1471(b)(1) of the Code and any fiscal or regulatory legislation, rules or
practices  adopted  pursuant  to  any  intergovernmental  agreement,  treaty  or  convention  among  Governmental  Authorities  and  implementing
such Sections of the Code.
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“Federal  Funds  Effective  Rate”  means,  for  any  day,  the  rate  calculated  by  the  NYFRB based  on  such  day’s  federal  funds
transactions by depositary institutions, as determined in such manner as shall be set forth on the NYFRB’s Website from time to time, and
published on the next succeeding Business Day by the NYFRB as the effective federal funds rate; provided that if the Federal Funds Effective
Rate as so determined would be less than zero, such rate shall be deemed to be zero for the purposes of this Agreement.

“Federal Reserve Board” means the Board of Governors of the Federal Reserve System of the United States of America.

“Financial Officer” means the chief financial officer, principal accounting officer, treasurer or controller of the Borrower.

“Fitch” means Fitch, Inc., doing business as Fitch Ratings.

“Floor” means the benchmark rate floor, if any, provided in this Agreement initially (as of the execution of this Agreement,
the modification, amendment or renewal of this Agreement or otherwise) with respect to the LIBO Rate.

“Foreign Lender” means (a) if the Borrower is a U.S. Person, a Lender that is not a U.S. Person, and (b) if the Borrower is not
a U.S. Person, a Lender that is resident or organized under the laws of a jurisdiction other than that in which the Borrower is resident for tax
purposes.

“GAAP” means generally accepted accounting principles in the United States of America in effect from time to time.

“Governmental  Authority”  means  the  government  of  the  United  States  of  America,  any  other  nation  or  any  political
subdivision  thereof,  whether  state  or  local,  and  any agency,  authority,  instrumentality,  regulatory  body,  court,  central  bank or  other  entity
exercising executive, legislative, judicial, taxing, regulatory or administrative powers or functions of or pertaining to government.

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

“Holdings” means Northwest Natural Holding Company, an Oregon corporation.

“Hostile  Acquisition”  means  (a)  the  acquisition  of  the  Equity  Interests  of  a  Person  through  a  tender  offer  or  similar
solicitation of the owners of such Equity Interests which has not been approved (prior to such acquisition) by the board of directors (or any
other applicable governing body) of such Person or by similar action if such Person is not a corporation and (b) any such acquisition as to
which such approval has been withdrawn.

“Hybrid Securities” means debt or equity securities that meet the following requirements: (a) such securities are issued by (i)
the  Borrower  or  (ii)  a  Subsidiary  or  an  independent  trust  (a  “Hybrid  Securities  Subsidiary”)  that  engages  in  no  business  other  than  the
issuance of such securities and lending the proceeds thereof to the Borrower; (b) each of such securities of the Borrower and the loans, if any,
made to the Borrower by the applicable Hybrid Securities Subsidiary with the proceeds of such securities (i) are subordinated to the payment
by the Borrower of its obligations hereunder in a manner reasonably satisfactory to the Administrative Agent and (ii) require no repayment,
prepayment, mandatory redemption or mandatory repurchase prior to the date that is at least 91 days after the scheduled Maturity
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Date;  and (c)  such securities are classified as possessing a minimum of at  least  one of the following: (x) “intermediate equity content” by
S&P, (y) “Basket C equity credit” by Moody’s and (z) “50% equity credit” by Fitch.

“Impacted Interest Period” has the meaning assigned to such term in the definition of “LIBO Rate”.

“Increasing Lender” has the meaning assigned to such term in Section 2.20.

“Incremental Term Loan” has the meaning assigned to such term in Section 2.20.

“Incremental Term Loan Amendment” has the meaning assigned to such term in Section 2.20.

“Indebtedness”  of  a  Person  means,  at  a  particular  date,  the  sum (without  duplication)  at  such  date  of  (a)  indebtedness  for
borrowed money or for the deferred purchase price of property, goods or services, excluding (i) trade accounts payable arising in the ordinary
course of business, (ii) pension liabilities that are not then due and payable and (iii) obligations in respect of Hybrid Securities that are not
then due and payable, (b) obligations of such Person under capitalized leases and synthetic leases, (c) debts of third persons guaranteed by
such Person or secured by property of such Person (provided that the amount of Indebtedness secured by property of such Person shall be the
lesser of (x) the fair market value of such property as of the date of determination and (y) the amount of the Indebtedness as of the date of
determination)  and (d)  any non-contingent  reimbursement  obligations  of  such Person in  respect  of  letters  of  credit,  acceptances  or  similar
obligations issued or created for the account of such Person.

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

“Indemnitee” has the meaning assigned to it in Section 9.03(b).

“Ineligible Institution” has the meaning assigned to such term in Section 9.04(b).

“Information” has the meaning assigned to it in Section 9.12.

“Information  Memorandum”  means  the  Confidential  Information  Memorandum  dated  October  13,  2021  relating  to  the
Borrower and the Transactions.

“Interest Election Request” means a request by the Borrower to convert  or continue a Revolving Borrowing in accordance
with Section 2.08, which shall be substantially in the form attached hereto as Exhibit F-2 or any other form approved by the Administrative
Agent.

“Interest Payment Date” means (a) with respect to any ABR Loan (other than a Swingline Loan), the second Business Day
following the last day of each March, June, September and December and the Maturity Date, (b) with respect to any Term Benchmark Loan,
the  last  day  of  each  Interest  Period  applicable  to  the  Borrowing  of  which  such  Loan  is  a  part  and,  in  the  case  of  a  Term  Benchmark
Borrowing with an Interest Period of more than three months’ duration, each day prior to the last day of such Interest Period that occurs at
intervals  of  three  months’  duration after  the  first  day of  such Interest  Period and the Maturity  Date  and (c)  with  respect  to  any Swingline
Loan, the day that such Loan is required to be repaid and the Maturity Date.
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“Interest  Period”  means,  with  respect  to  any  Term  Benchmark  Borrowing,  the  period  commencing  on  the  date  of  such
Borrowing and ending on the numerically corresponding day in the calendar month that is one, three or six months thereafter, as the Borrower
may elect; provided, that (i) if any Interest Period would end on a day other than a Business Day, such Interest Period shall be extended to the
next succeeding Business Day unless such next succeeding Business Day would fall in the next calendar month, in which case such Interest
Period shall end on the next preceding Business Day, (ii) any Interest Period pertaining to a Term Benchmark Borrowing that commences on
the last Business Day of a calendar month (or on a day for which there is no numerically corresponding day in the last calendar month of such
Interest Period) shall end on the last Business Day of the last calendar month of such Interest Period, and (iii) no tenor that has been removed
from this definition pursuant to Section 2.14(f) shall be available for specification in such Borrowing Request or Interest Election Request.
For purposes hereof,  the date of a Borrowing initially shall  be the date on which such Borrowing is made and, in the case of a Revolving
Borrowing, thereafter shall be the effective date of the most recent conversion or continuation of such Borrowing.

“Interpolated Rate” means, at any time, for any Interest Period, the rate per annum (rounded to the same number of decimal
places  as  the  LIBO  Screen  Rate)  determined  by  the  Administrative  Agent  (which  determination  shall  be  conclusive  and  binding  absent
manifest  error)  to  be  equal  to  the  rate  that  results  from interpolating  on  a  linear  basis  between:  (a)  the  LIBO Screen  Rate  for  the  longest
period (for which the LIBO Screen Rate is available for the applicable currency) that is shorter than the Impacted Interest Period and (b) the
LIBO  Screen  Rate  for  the  shortest  period  (for  which  that  LIBO  Screen  Rate  is  available  for  the  applicable  currency)  that  exceeds  the
Impacted Interest Period, in each case, at such time.

“Investment Grade Rating” means, for S&P, Fitch or Moody’s, as applicable, (a) if such rating agency has a rating assigned
to the Borrower’s senior, unsecured, non-credit enhanced long-term debt of BBB- or higher by S&P or Fitch and Baa3 or higher by Moody’s;
and (b) if such rating agency does not have a rating assigned to the Borrower’s senior, unsecured, non-credit enhanced long-term debt but has
a rating assigned to the Borrower’s senior, secured long-term debt, BBB or higher by S&P or Fitch and Baa2 or higher by Moody’s.

“IRS” means the United States Internal Revenue Service.

“ISDA Definitions” means the 2006 ISDA Definitions published by the International Swaps and Derivatives Association, Inc.
or any successor thereto, as amended or supplemented from time to time, or any successor definitional booklet for interest rate derivatives
published from time to time by the International Swaps and Derivatives Association, Inc. or such successor thereto.

“Issuing  Bank”  means  JPMorgan  Chase  Bank,  N.A.,  Bank  of  America,  N.A.,  U.S.  Bank  National  Association  and  Wells
Fargo Bank, National Association and any other Lender that agrees to act as an Issuing Bank (in each case, through itself or through one of its
designated Affiliates or branch offices), each in its capacity as the issuer of Letters of Credit hereunder, and its successors in such capacity as
provided in Section 2.06(i). Any Issuing Bank may, in its discretion, arrange for one or more Letters of Credit to be issued by Affiliates of
such Issuing Bank, in which case the term “Issuing Bank” shall include any such Affiliate with respect to Letters of Credit issued by such
Affiliate. Each reference herein to the “Issuing Bank” in connection with a Letter of Credit or other matter shall be deemed to be a reference
to the relevant Issuing Bank with respect thereto.

“KPI Metric” means each of the Carbon Savings KPI and the Transmission Pipeline Inspection KPI.
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“KPI  Metric  Calculation  Methodology”  means  the  Carbon  Savings  KPI  Metric  Calculation  Methodology  and  the
Transmission Pipeline Inspection KPI Calculation Methodology.

“KPI Metrics Report” means an annual report (it  being understood that this annual report  may take the form of the annual
Sustainability  Report)  that  sets  forth  the  calculations  for  each  KPI  Metric  for  a  specific  Reference  Year.  The  Sustainability  Assurance
Provider shall attest to the KPI Metrics for verification of the method of calculation of each KPI Metric in conformity with the applicable KPI
Metric Calculation Methodology.

“LC Collateral Account” has the meaning assigned to such term in Section 2.06(j).

“LC Disbursement” means a payment made by an Issuing Bank pursuant to a Letter of Credit.

“LC Exposure” means, at any time, the sum of (a) the aggregate undrawn amount of all outstanding Letters of Credit at such
time plus (b) the aggregate amount of all LC Disbursements that have not yet been reimbursed by or on behalf of the Borrower at such time.
The LC Exposure of any Lender at any time shall be its Applicable Percentage of the total LC Exposure at such time. For all purposes of this
Agreement, if on any date of determination a Letter of Credit has expired by its terms but any amount may still be drawn thereunder by
reason of the operation of Article 29(a) of the Uniform Customs and Practice for Documentary Credits, International Chamber of Commerce
Publication No. 600 (or such later version thereof as may be in effect at the applicable time) or Rule 3.13 or Rule 3.14 of the International
Standby Practices, International Chamber of Commerce Publication No. 590 (or such later version thereof as may be in effect at the
applicable time) or similar terms of the Letter of Credit itself, or if compliant documents have been presented but not yet honored, such Letter
of Credit shall be deemed to be “outstanding” and “undrawn” in the amount so remaining available to be paid, and the obligations of the
Borrower and each Lender shall remain in full force and effect until the Issuing Banks and the Lenders shall have no further obligations to
make any payments or disbursements under any circumstances with respect to any Letter of Credit.

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

“Lender-Related Person” has the meaning assigned to it in Section 9.03(d).

“Lenders” means the Persons listed on Schedule 2.01A and any other Person that shall have become a party hereto pursuant
to an Assignment and Assumption or otherwise, other than any such Person that ceases to be a party hereto pursuant to an Assignment and
Assumption or otherwise. Unless the context otherwise requires, the term “Lenders” includes the Swingline Lender and the Issuing Banks.

“Letter of Credit” means any letter of credit issued pursuant to this Agreement.

“Letter of Credit Agreement” has the meaning assigned to it in Section 2.06(b).

“Letter  of  Credit  Commitment”  means,  with  respect  to  each  Issuing  Bank,  the  commitment  of  such  Issuing  Bank  to  issue
Letters of Credit hereunder. The initial amount of each Issuing Bank’s Letter of Credit Commitment is set forth on Schedule 2.01B, or if an
Issuing Bank has entered into an Assignment and Assumption or has otherwise assumed a Letter of Credit Commitment after the Restatement
Effective  Date,  the  amount  set  forth  for  such  Issuing  Bank  as  its  Letter  of  Credit  Commitment  in  the  Register  maintained  by  the
Administrative Agent. The Letter of Credit Commitment
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of  an  Issuing  Bank  may  be  modified  from  time  to  time  by  agreement  between  such  Issuing  Bank  and  the  Borrower,  and  notified  to  the
Administrative Agent.

“Liabilities” means any losses, claims (including intraparty claims), demands, damages or liabilities of any kind.

“LIBO  Rate”  means,  with  respect  to  any  Term  Benchmark  Borrowing  and  for  any  applicable  Interest  Period,  the  LIBO
Screen Rate at approximately 11:00 a.m., London time, two (2) Business Days prior to the commencement of such Interest Period; provided
that, if the LIBO Screen Rate shall not be available at such time for such Interest Period (the “Impacted Interest Period”), then the LIBO Rate
for such Interest Period shall  be the Interpolated Rate. It  is understood and agreed that all  of the terms and conditions of this definition of
“LIBO Rate” shall be subject to Section 2.14.

“LIBO  Screen  Rate”  means,  for  any  day  and  time,  with  respect  to  any  Term  Benchmark  Borrowing  and  for  any  Interest
Period,  the  London  interbank  offered  rate  as  administered  by  ICE  Benchmark  Administration  (or  any  other  Person  that  takes  over  the
administration  of  such  rate)  for  Dollars  for  a  period  equal  in  length  to  such  Interest  Period  as  displayed  on  such  day  and  time  on  pages
LIBOR01 or LIBOR02 of the Reuters screen that displays such rate (or, in the event such rate does not appear on a Reuters page or screen, on
any  successor  or  substitute  page  on  such  screen  that  displays  such  rate,  or  on  the  appropriate  page  of  such  other  information  service  that
publishes such rate from time to time as selected by the Administrative Agent in its reasonable discretion); provided that if the LIBO Screen
Rate as so determined would be less than zero, such rate shall be deemed to be zero for the purposes of this Agreement.

“Loan  Documents”  means  this  Agreement,  including  schedules  and  exhibits  hereto,  and  any  agreements  entered  into  in
connection herewith by the Borrower with or in favor of the Administrative Agent and/or the Lenders, including any promissory notes issued
pursuant  to  Section  2.10(e),  any  amendments,  modifications  or  supplements  thereto  or  waivers  thereof,  UCC  filings,  letter  of  credit
applications and any agreements between the Borrower and an Issuing Bank regarding the issuance by such Issuing Bank of Letters of Credit
hereunder and/or the respective rights and obligations between the Borrower and such Issuing Bank in connection thereunder and any other
documents instruments or certificates delivered by the Borrower pursuant to the terms of any other Loan Document. Any reference in this
Agreement or any other Loan Document to a Loan Document shall include all appendices, exhibits or schedules thereto, and all amendments,
restatements, supplements or other modifications thereto, and shall refer to this Agreement or such Loan Document as the same may be in
effect at any and all times such reference becomes operative.

“Loans” means the loans made by the Lenders to the Borrower pursuant to this Agreement.

“Margin Stock” means margin stock within the meaning of Regulations T, U and X, as applicable.

“Material  Adverse Effect”  means a  material  adverse effect  on (a)  the operations,  the business  or  financial  condition of  the
Borrower  and  its  Subsidiaries  taken  as  a  whole,  (b)  the  ability  of  the  Borrower  to  perform  any  of  its  Obligations  or  (c)  the  validity  or
enforceability of this Agreement or any and all other Loan Documents or the rights or remedies of the Administrative Agent and the Lenders
thereunder.

“Maturity Date” means, with respect to any Lender, the later of (a) November 3, 2026 and (b) if the maturity date is extended
for such Lender pursuant to Section 2.22, such extended maturity

18



date as determined pursuant to such Section; provided, however, in each case, if such date is not a Business Day, the Maturity Date shall be
the next preceding Business Day.

“Maximum Rate” has the meaning assigned to it in Section 9.16.

“Moody’s” means Moody’s Investors Service, Inc.

“Multiemployer Plan” means a multiemployer plan as defined in Section 4001(a)(3) of ERISA.

“Non-extending Lender” has the meaning assigned to such term in Section 2.22(a).

“NYFRB” means the Federal Reserve Bank of New York.

“NYFRB’s Website” means the website of the NYFRB at http://www.newyorkfed.org or any successor source.

“NYFRB Rate”  means,  for  any  day,  the  greater  of  (a)  the  Federal  Funds  Effective  Rate  in  effect  on  such  day  and  (b)  the
Overnight Bank Funding Rate in effect on such day (or for any day that is not a Business Day, for the immediately preceding Business Day);
provided that if none of such rates are published for any day that is a Business Day, the term “NYFRB Rate” means the rate for a federal
funds transaction quoted at 11:00 a.m. on such day received by the Administrative Agent from a federal funds broker of recognized standing
selected by it; provided, further, that if any of the aforesaid rates as so determined would be less than zero, such rate shall be deemed to be
zero for purposes of this Agreement.

“Obligations”  means  all  advances  to,  and  debts,  liabilities,  obligations,  covenants  and  duties  of,  the  Borrower  and  its
Subsidiaries arising under any Loan Document or otherwise with respect to any Loan or Letter of Credit, whether direct or indirect (including
those acquired by assumption), absolute or contingent, due or to become due, now existing or hereafter arising and including interest and fees
that  accrue  after  the  commencement  by  or  against  the  Borrower  or  any  Affiliate  thereof  of  any  proceeding  under  any  debtor  relief  laws
naming such Person as the debtor in such proceeding, regardless of whether such interest and fees are allowed or allowable claims in such
proceeding. Without limiting the foregoing, the Obligations include (a) the obligation to pay principal, interest, Letter of Credit commissions,
charges,  expenses,  fees,  indemnities  and  other  amounts  payable  by  the  Borrower  under  any Loan Document  and  (b)  the  obligation  of  the
Borrower to reimburse any amount in respect of any of the foregoing that the Administrative Agent or any Lender, in each case in its sole
discretion, may elect to pay or advance on behalf of the Borrower.

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

“Other  Benchmark  Rate  Election”  means,  with  respect  to  any  Loan,  if  the  then-current  Benchmark  is  the  LIBO Rate,  the
occurrence of:

(a)  a  request  by  the  Borrower  to  the  Administrative  Agent  to  notify  each  of  the  other  parties  hereto  that,  at  the
determination of the Borrower, Dollar-denominated syndicated credit facilities at such time contain (as a result of amendment or as
originally executed), in lieu of a LIBOR-based rate, a term benchmark rate as a benchmark rate, and

(b) the Administrative Agent, in its sole discretion, and the Borrower jointly elect to trigger a fallback from the LIBO
Rate and the provision, as applicable, by the Administrative Agent of written notice of such election to the Borrower and the Lenders.

19



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

“Other Taxes”  means  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, from the receipt or perfection
of  a  security  interest  under,  or  otherwise  with  respect  to,  any  Loan  Document,  except  any  such  Taxes  that  are  Other  Connection  Taxes
imposed with respect to an assignment (other than an assignment made pursuant to Section 2.19).

“Overnight  Bank  Funding  Rate”  means,  for  any  day,  the  rate  comprised  of  both  overnight  federal  funds  and  overnight
eurodollar borrowings by U.S.-managed banking offices of depository institutions, as such composite rate shall be determined by the NYFRB
as set forth on the NYFRB’s Website from time to time, and published on the next succeeding Business Day by the NYFRB as an overnight
bank funding rate.

“Participant” has the meaning assigned to such term in Section 9.04(c).

“Participant Register” has the meaning assigned to such term in Section 9.04(c).

“Patriot Act” has the meaning assigned to such term in Section 9.14.

“Payment” has the meaning assigned to such term in Section 8.06(c).

“Payment Notice” has the meaning assigned to such term in Section 8.06(c).

“PBGC”  means  the  Pension  Benefit  Guaranty  Corporation  referred  to  and  defined  in  ERISA  and  any  successor  entity
performing similar functions.

“Person”  means  any  natural  person,  corporation,  limited  liability  company,  trust,  joint  venture,  association,  company,
partnership, Governmental Authority or other entity.

“Plan” means any employee pension benefit plan (other than a Multiemployer Plan) subject to the provisions of Title IV of
ERISA or Section 412 of the Code or Section 302 of ERISA, and in respect of which the Borrower or any ERISA Affiliate is (or, if such plan
were terminated, would under Section 4069 of ERISA be deemed to be) an “employer” as defined in Section 3(5) of ERISA.

“Plan Asset Regulations” means 29 CFR § 2510.3-101 et seq., as modified by Section 3(42) of ERISA.

“Platform” has the meaning assigned to such term in Section 5.02.

“Pricing Certificate” means a certificate executed by the chief executive officer, chief financial officer, treasurer, controller or
any vice president of the Borrower and attaching (a) true and correct copies of the KPI Metrics Report for the most recently ended Reference
Year and setting forth the Sustainability Rate Adjustment and the Sustainability Facility Fee Adjustment for the period covered thereby and
computations  in  reasonable  detail  in  respect  thereof  and  (b)  a  review  report  of  the  Sustainability  Assurance  Provider  confirming  that  the
Sustainability Assurance Provider is not aware of
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any modifications that should be made to such computations in order for them to be presented in all material respects in conformity with the
KPI Metric Calculation Methodology.

“Pricing Certificate Inaccuracy” has the meaning assigned to such term in Section 1.08(d).

“Prime Rate” means the rate of interest last quoted by The Wall Street Journal as the “Prime Rate” in the U.S. or, if The Wall
Street  Journal  ceases  to  quote  such  rate,  the  highest  per  annum  interest  rate  published  by  the  Federal  Reserve  Board  in  Federal  Reserve
Statistical Release H.15 (519) (Selected Interest Rates) as the “bank prime loan” rate or, if such rate is no longer quoted therein, any similar
rate quoted therein (as determined by the Administrative Agent) or any similar release by the Federal Reserve Board (as determined by the
Administrative Agent). Each change in the Prime Rate shall be effective from and including the date such change is publicly announced or
quoted as being effective.

“Proceeding” means any claim, litigation, investigation, action, suit, arbitration or administrative, judicial or regulatory action
or proceeding in any jurisdiction.

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

“Public Lender” has the meaning assigned to such term in Section 5.02.

“Recipient” means (a) the Administrative Agent, (b) any Lender and (c) any Issuing Bank, as applicable.

“Reference Time” with respect to any setting of the then-current Benchmark means if such Benchmark is LIBO Rate, 11:00
a.m. (London time) on the day that is two London banking days preceding the date of such setting, and (2) if such Benchmark is not the LIBO
Rate, the time determined by the Administrative Agent in its reasonable discretion.

“Reference Year” means, with respect to any Pricing Certificate, the fiscal year ending immediately prior to the date of such
Pricing Certificate.

“Register” has the meaning assigned to such term in Section 9.04(b).

“Regulation D” means Regulation D of the Federal Reserve Board, as in effect from time to time and all official rulings and
interpretations thereunder or thereof.

“Regulation T” means Regulation T of the Federal Reserve Board, as in effect from time to time and all official rulings and
interpretations thereunder or thereof.

“Regulation U” means Regulation U of the Federal Reserve Board, as in effect from time to time and all official rulings and
interpretations thereunder or thereof.

“Regulation X” means Regulation X of the Federal Reserve Board, as in effect from time to time and all official rulings and
interpretations thereunder or thereof.

“Related Parties” means, with respect to any specified Person, such Person’s Affiliates and the respective directors, officers,
employees, agents, advisors and representatives of such Person and such Person’s Affiliates.
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“Relevant  Governmental  Body”  means  the  Federal  Reserve  Board  or  the  NYFRB,  or  a  committee  officially  endorsed  or
convened by the Federal Reserve Board or the NYFRB, or any successor thereto.

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

“Replacement Lender” has the meaning assigned to such term in Section 2.22(c).

“Required Filings” means (a) the filing made by the Borrower on or about October 4, 2021 with the Oregon Public Utility
Commission,  requesting  approval  of  this  Agreement,  which  was  obtained  by  Order  No.  21-335  of  such  Commission  entered  October  21,
2021,  and  (b)  the  notice  filing  made  by  the  Borrower  on  or  about  October  25,  2021  with  the  Washington  Utilities  and  Transportation
Commission.

“Required Lenders”  means,  subject  to  Section  2.21,  at  any  time,  Lenders  having  Revolving  Credit  Exposures  and  unused
Commitments  representing  more  than  50%  of  the  sum  of  the  Total  Revolving  Credit  Exposure  and  unused  Commitments  at  such  time;
provided that,  for  purposes  of  declaring  the  Loans  to  be  due  and  payable  pursuant  to  Section  7.01,  and  for  all  purposes  after  the  Loans
become  due  and  payable  pursuant  to  Section  7.01  or  the  Commitments  expire  or  terminate,  then,  as  to  each  Lender,  clause  (a)  of  the
definition of Swingline Exposure shall only be applicable for purposes of determining the Revolving Credit Exposure of such Lender to the
extent such Lender shall have funded its participation in the outstanding Swingline Loans.

“Requirement  of  Law”  means,  as  to  any  Person,  the  certificate  of  incorporation  and  bylaws  or  other  organizational  or
governing documents  of  such  Person,  and  any law,  treaty,  rule  or  regulation  or  order  or  determination  of  an  arbitrator  or  a  court  or  other
Governmental Authority, in each case applicable to or binding upon such Person or any of its property or to which such Person or any of its
property is subject.

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

“Response Date” has the meaning assigned to such term in Section 2.22(a).

“Responsible Officer” means the chief executive officer, the president, any senior vice president, the chief financial officer,
the chief accounting officer, the treasurer or the general counsel of the Borrower.

“Restatement  Effective Date” means the date  on which the conditions specified in  Section 4.01 are  satisfied (or  waived in
accordance with Section 9.02).

“Revolving Credit Exposure” means, with respect to any Lender at any time, the sum of the outstanding principal amount of
such Lender’s Revolving Loans, its LC Exposure and its Swingline Exposure at such time.

“Revolving Loan” means a Loan made pursuant to Section 2.03.
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“S&P” means Standard & Poor’s Ratings Services, a Standard & Poor’s Financial Services LLC business.

“Sanctioned Country” means, at any time, a country, region or territory (other than the United States or any region or territory
therein) which is itself the subject or target of any Sanctions (at the time of this Agreement, Crimea, Cuba, Iran, North Korea and Syria).

“Sanctioned Person” means, at any time, (a) any Person listed in any Sanctions-related list of designated Persons maintained
by OFAC, the U.S. Department of State, the United Nations Security Council, the European Union, any European Union member state, Her
Majesty’s  Treasury  of  the  United  Kingdom,  or  other  relevant  sanctions  authority,  (b)  any  Person  operating,  organized  or  resident  in  a
Sanctioned Country, (c) any Person owned or controlled by any such Person or Persons described in the foregoing clauses (a) or (b), or (d)
any Person otherwise the subject of any Sanctions.

“Sanctions” means all  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 United Nations Security
Council, the European Union, any European Union member state, Her Majesty’s Treasury of the United Kingdom or other relevant sanctions
authority.

“SEC” means the Securities and Exchange Commission of the United States of America.

“Securities Act” means the United States Securities Act of 1933.

“Significant  Subsidiary”  means  a  Subsidiary  that  is  a  “significant  subsidiary”  as  that  term  is  defined  in  Rule  1-02(w)  of
Regulation S-X promulgated by the SEC (as in effect on the Restatement Effective Date).

“SOFR” means, with respect to any Business Day, a rate per annum equal to the secured overnight financing rate for such
Business Day published by the SOFR Administrator on the SOFR Administrator’s Website on the immediately succeeding Business Day.

“SOFR Administrator” means the NYFRB (or a successor administrator of the secured overnight financing rate).

“SOFR Administrator’s  Website”  means the NYFRB’s Website,  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.

“Statutory  Reserve  Rate”  means  a  fraction  (expressed  as  a  decimal),  the  numerator  of  which  is  the  number  one  and  the
denominator  of  which  is  the  number  one  minus  the  aggregate  of  the  maximum  reserve  percentage  (including  any  marginal,  special,
emergency or supplemental reserves) expressed as a decimal established by the Federal Reserve Board to which the Administrative Agent is
subject with respect to the Adjusted LIBO Rate, for eurocurrency funding (currently referred to as “Eurocurrency liabilities” in Regulation
D).  Such reserve percentage shall  include those imposed pursuant  to  Regulation D.  Term Benchmark Loans shall  be deemed to constitute
eurocurrency funding and to be subject to such reserve requirements without benefit of or credit for proration, exemptions or offsets that may
be available from time to time to any Lender under Regulation D or any comparable regulation. The Statutory Reserve Rate shall be adjusted
automatically on and as of the effective date of any change in any reserve percentage.
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“subsidiary”  means,  with  respect  to  any  Person  (the  “parent”)  at  any  date,  any  corporation,  limited  liability  company,
partnership, association or other entity (a) of which securities or other ownership interests representing more than 50% of the equity or more
than 50% of the ordinary voting power or, in the case of a partnership, more than 50% of the general partnership interests are, as of such date,
owned, Controlled or held, or (b) that is, as of such date, otherwise Controlled, by the parent and/or one or more subsidiaries of the parent.

“Subsidiary” means any subsidiary of the Borrower.

“Sustainability  Assurance  Provider”  means  PricewaterhouseCoopers  LLP,  or  any  replacement  sustainability  assurance
provider thereof as designated from time to time by the Borrower; provided, that, any such replacement Sustainability Assurance Provider (a)
shall  be  (i)  a  qualified  external  reviewer,  independent  of  Holdings  and  its  Subsidiaries,  with  relevant  expertise,  such  as  an  auditor,
environmental consultant and/or independent ratings agency of recognized national standing or (ii) another firm designated by the Borrower
and  approved  by  the  Required  Lenders,  and  (b)  shall  apply  substantially  the  same attestation  standards  and  methodology used  in  the  KPI
Metric  Calculation  Methodologies,  except  for  any  changes  to  such  standards  and/or  methodology  that  are  approved  by  the  Borrower  and
either (x) are consistent with then generally accepted industry standards or (y) if not so consistent, are approved by the Required Lenders.

“Sustainability  Facility  Fee  Adjustment”  means,  with  respect  to  any  KPI  Metrics  Report  for  any  period  between
Sustainability Pricing Adjustment Dates, an amount (whether positive, negative or zero), expressed as a percentage, equal to the sum of (a)
the Carbon Savings KPI Facility Fee Adjustment Amount (whether positive, negative or zero), plus (b) the Transmission Pipeline Inspection
KPI Facility Fee Adjustment Amount (whether positive, negative or zero), in each case for such period.

“Sustainability Pricing Adjustment Date” has the meaning specified in Section 1.08(a).

“Sustainability  Rate  Adjustment”  with  respect  to  any  KPI  Metrics  Report  for  any  period  between  Sustainability  Pricing
Adjustment Dates, an amount (whether positive, negative or zero), expressed as a percentage, equal to the sum of (a) the Carbon Savings KPI
Applicable Rate Adjustment Amount (whether positive, negative or zero), plus (b) the Transmission Pipeline Inspection KPI Applicable Rate
Adjustment Amount (whether positive, negative or zero), in each case for such period.

“Sustainability Report” means the annual non-financial disclosure report reported by the Borrower (it being understood that
this report may take the form of Holdings’ annual Environmental, Social and Governance Report, a separate sustainability report or a separate
report regarding only the KPI Metrics) and published on an Internet or intranet website to which each Lender and the Administrative Agent
have been granted access free of charge (or at the expense of the Borrower).

“Sustainability  Structuring  Agent”  means  J.P.  Morgan  Securities  LLC,  in  its  capacity  as  sustainability  structuring  agent
hereunder.

“Sustainability Table” means the Sustainability Table set forth on Schedule 1.08 hereto.

“Swap Agreement”  means  any  agreement  with  respect  to  any  swap,  forward,  future  or  derivative  transaction  or  option  or
similar agreement involving, or settled by reference to, one or more rates, currencies, commodities, equity or debt instruments or securities, or
economic,  financial  or  pricing  indices  or  measures  of  economic,  financial  or  pricing  risk  or  value  or  any  similar  transaction  or  any
combination of these transactions; provided that no phantom stock or similar plan providing for payments
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only on account of services provided by current or former directors, officers, employees or consultants of the Borrower or the Subsidiaries
shall be a Swap Agreement.

“Swingline Exposure” means, at any time, the aggregate principal amount of all Swingline Loans outstanding at such time.
The Swingline Exposure of any Lender at any time shall be the sum of (a) its Applicable Percentage of the total Swingline Exposure at such
time  other  than  with  respect  to  any  Swingline  Loans  made  by  such  Lender  in  its  capacity  as  a  Swingline  Lender  and  (b)  the  aggregate
principal  amount  of  all  Swingline  Loans  made  by  such  Lender  as  a  Swingline  Lender  outstanding  at  such  time  (less  the  amount  of
participations funded by the other Lenders in such Swingline Loans).

“Swingline Lender” means JPMorgan Chase Bank, N.A., in its capacity as lender of Swingline Loans hereunder.

“Swingline Loan” means a Loan made pursuant to Section 2.05.

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

“Term Benchmark” when used in reference to any Loan or Borrowing, refers to whether such Loan, or the Loans comprising
such Borrowing, bear interest at a rate determined by reference to the Adjusted LIBO Rate.

“Term SOFR” means, for the applicable Corresponding Tenor as of the applicable Reference Time, the forward-looking term
rate based on SOFR that has been selected or recommended by the Relevant Governmental Body.

“Term SOFR Notice” means a notification by the Administrative Agent to the Lenders and the Borrower of the occurrence of
a Term SOFR Transition Event.

“Term  SOFR  Transition  Event”  means  the  determination  by  the  Administrative  Agent  that  (a)  Term  SOFR  has  been
recommended  for  use  by  the  Relevant  Governmental  Body,  (b)  the  administration  of  Term  SOFR  is  administratively  feasible  for  the
Administrative Agent and (c) a Benchmark Transition Event or an Early Opt-in Election, as applicable (and, for the avoidance of doubt, not
in the case of an Other Benchmark Rate Election), has previously occurred resulting in a Benchmark Replacement in accordance with Section
2.14 that is not Term SOFR.

“Total Capitalization” means the sum of Indebtedness, Equity Interests, additional paid-in capital and retained earnings of the
Borrower and its Subsidiaries, taken on a consolidated basis after eliminating all intercompany items.

“Total  Revolving  Credit  Exposure”  means  the  sum of  the  outstanding  principal  amount  of  all  Lenders’  Revolving  Loans,
their LC Exposure and their Swingline Exposure at such time; provided, that, clause (a) of the definition of Swingline Exposure shall only be
applicable to the extent Lenders shall have funded their respective participations in the outstanding Swingline Loans.

“Transactions” means the execution and delivery by the Borrower of, and the performance by the Borrower of its obligations
under, this Agreement and the other Loan Documents, the borrowing of Loans and other credit extensions, the use of the proceeds thereof and
the issuance of Letters of Credit hereunder.
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“Transmission Pipeline Inspection KPI” means miles of the Borrower’s transmission pipeline that are inspected using the in-
line  inspection  approach,  as  determined  and  calculated  by  the  Borrower  using  the  Transmission  Pipeline  Inspection  KPI  Calculation
Methodology.

“Transmission Pipeline Inspection KPI Calculation Methodology” means the calculation methodology used by the Borrower
to report 42 miles of transmission pipeline inspected in the Borrower’s U.S. DOT PHMSA Annual Report for the calendar year 2020, a copy
of which report  has been delivered to the Administrative Agent,  the Sustainability  Structuring Agent  and the Lenders  prior  to the Closing
Date, and as identified in the Baseline column of the Sustainability Table.

“Transmission  Pipeline  Inspection  KPI  Applicable  Rate  Adjustment  Amount”  means,  with  respect  to  any  period  between
Sustainability Pricing Adjustment Dates, (a) positive 0.020%, if the Transmission Pipeline Inspection KPI for such period as set forth in the
KPI  Metrics  Report  is  less  than  the  Transmission  Pipeline  Inspection  KPI  Threshold  B  for  such  period,  (b)  0.000%,  if  the  Transmission
Pipeline Inspection KPI for such period as set forth in the KPI Metrics Report is more than or equal to the Transmission Pipeline Inspection
KPI Threshold B for such period but less than the Transmission Pipeline Inspection KPI Target B for such period, and (c) negative 0.020%, if
the  Transmission  Pipeline  Inspection  KPI  for  such  period  as  set  forth  in  the  KPI  Metrics  Report  is  more  than  or  equal  to  Transmission
Pipeline Inspection KPI Target B for such period.

“Transmission  Pipeline  Inspection  KPI  Facility  Fee  Adjustment  Amount”  means,  with  respect  to  any  period  between
Sustainability Pricing Adjustment Dates, (a) positive 0.005%, if the Transmission Pipeline Inspection KPI for such period as set forth in the
KPI  Metrics  Report  is  less  than  the  Transmission  Pipeline  Inspection  KPI  Threshold  B  for  such  period,  (b)  0.000%,  if  the  Transmission
Pipeline Inspection KPI for such period as set forth in the KPI Metrics Report is more than or equal to the Transmission Pipeline Inspection
KPI Threshold B for such period but less than the Transmission Pipeline Inspection KPI Target B for such period, and (c) negative 0.005%, if
the  Transmission  Pipeline  Inspection  KPI  for  such  period  as  set  forth  in  the  KPI  Metrics  Report  is  more  than  or  equal  to  Transmission
Pipeline Inspection KPI Target B for such period.

“Transmission  Pipeline  Inspection  KPI  Target  B”  means,  with  respect  to  any  calendar  year,  the  Transmission  Pipeline
Inspection KPI Target B for such calendar year as set forth in the Sustainability Table.

“Transmission Pipeline Inspection KPI Threshold B” means, with respect to any Reference Year, the Transmission Pipeline
Inspection KPI Threshold B for such Reference Year as set forth in the Sustainability Table.

“Type”,  when  used  in  reference  to  any  Loan  or  Borrowing,  refers  to  whether  the  rate  of  interest  on  such  Loan,  or  on  the
Loans comprising such Borrowing, is determined by reference to the Adjusted LIBO Rate or the Alternate Base Rate.

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

“UK Resolution Authority” means the Bank of England or any other public administrative authority having responsibility for
the resolution of any UK Financial Institution.
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“Unadjusted  Benchmark  Replacement”  means  the  applicable  Benchmark  Replacement  excluding  the  related  Benchmark
Replacement Adjustment.

“U.S. Person” means a “United States person” within the meaning of Section 7701(a)(30) of the Code.

“U.S. Tax Compliance Certificate” has the meaning assigned to such term in Section 2.17(f)(ii)(B)(3).

“Withdrawal Liability”  means  liability  to  a  Multiemployer  Plan  as  a  result  of  a  complete  or  partial  withdrawal  from such
Multiemployer Plan, as such terms are defined in Part 1 of Subtitle E of Title IV of ERISA.

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

SECTION  1.02       Classification  of  Loans  and  Borrowings.  For  purposes  of  this  Agreement,  Loans  may  be  classified  and
referred to by Class (e.g., a “Revolving Loan”) or by Type (e.g., a “Term Benchmark Loan”) or by Class and Type (e.g., a “Term Benchmark
Revolving Loan”).  Borrowings also may be classified and referred to by Class (e.g.,  a “Revolving Borrowing”) or by Type (e.g., a “Term
Benchmark Borrowing”) or by Class and Type (e.g., a “Term Benchmark Revolving Borrowing”).

SECTION 1.03    Terms Generally. The definitions of terms herein shall apply equally to the singular and plural forms of the
terms defined. Whenever the context may require, any pronoun shall include the corresponding masculine, feminine and neuter forms. The
words “include”,  “includes” and “including” shall  be deemed to  be followed by the phrase “without  limitation”.  The word “will”  shall  be
construed  to  have  the  same  meaning  and  effect  as  the  word  “shall”.  The  word  “law”  shall  be  construed  as  referring  to  all  statutes,  rules,
regulations,  codes  and other  laws (including official  rulings  and interpretations  thereunder  having the  force  of  law or  with  which affected
Persons customarily comply), and all judgments, orders and decrees, of all Governmental Authorities. Unless the context requires otherwise
(a) any definition of or reference to any agreement, instrument or other document herein shall be construed as referring to such agreement,
instrument  or  other  document  as  from time to  time amended,  restated,  supplemented or  otherwise  modified (subject  to  any restrictions  on
such amendments, restatements, supplements or modifications set forth herein), (b) any reference herein to any Person shall be construed to
include such Person’s successors and assigns (subject to any restrictions on assignment set forth herein) and, in the case of any Governmental
Authority, any other Governmental Authority that shall have succeeded to any or all functions thereof, (c) the words “herein”, “hereof” and
“hereunder”,  and  words  of  similar  import,  shall  be  construed  to  refer  to  this  Agreement  in  its  entirety  and  not  to  any  particular  provision
hereof,  (d)  all  references  herein  to  Articles,  Sections,  Exhibits  and  Schedules  shall  be  construed  to  refer  to  Articles  and  Sections  of,  and
Exhibits and Schedules to, this Agreement, (e) any reference to any law, rule or regulation herein shall, unless otherwise specified, refer to
such law, rule or regulation as amended, modified or supplemented from time to time and (f) the words “asset” and
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“property” shall be construed to have the same meaning and effect and to refer to any and all tangible and intangible assets and properties,
including cash, securities, accounts and contract rights.

SECTION 1.04    Accounting Terms; GAAP; Pro Forma Calculations. (a) Except as otherwise expressly provided herein, all
terms of an accounting or financial nature shall be construed in accordance with GAAP, as in effect from time to time; provided that, if the
Borrower notifies the Administrative Agent that the Borrower requests an amendment to any provision hereof to eliminate the effect of any
change occurring  after  the  date  hereof  in  GAAP or  in  the  application  thereof  on  the  operation  of  such provision (or  if  the  Administrative
Agent  notifies  the  Borrower  that  the  Required  Lenders  request  an  amendment  to  any  provision  hereof  for  such  purpose),  regardless  of
whether any such notice is given before or after such change in GAAP or in the application thereof, then such provision shall be interpreted
on the basis of GAAP as in effect and applied immediately before such change shall have become effective until such notice shall have been
withdrawn  or  such  provision  amended  in  accordance  herewith.  Notwithstanding  any  other  provision  contained  herein,  all  terms  of  an
accounting or financial  nature used herein shall  be construed, and all  computations of amounts and ratios referred to herein shall  be made
without giving effect to (i) any election under Financial Accounting Standards Board Accounting Standards Codification 825 (or any other
Financial  Accounting  Standard  having  a  similar  result  or  effect)  to  value  any  Indebtedness  or  other  liabilities  of  the  Borrower  or  any
Subsidiary  at  “fair  value”,  as  defined  therein  and  (ii)  any  treatment  of  Indebtedness  in  respect  of  convertible  debt  instruments  under
Accounting  Standards  Codification  470-20  (or  any  other  Accounting  Standards  Codification  or  Financial  Accounting  Standard  having  a
similar result or effect) to value any such Indebtedness in a reduced or bifurcated manner as described therein, and such Indebtedness shall at
all times be valued at the full stated principal amount thereof.

(b)    All pro forma computations required to be made hereunder giving effect to any acquisition or disposition, or issuance,
incurrence or assumption of Indebtedness,  or other transaction shall  in each case be calculated giving pro forma effect thereto (and, in the
case  of  any  pro  forma  computation  made  hereunder  to  determine  whether  such  acquisition  or  disposition,  or  issuance,  incurrence  or
assumption of Indebtedness, or other transaction is permitted to be consummated hereunder, to any other such transaction consummated since
the first day of the period covered by any component of such pro forma computation and on or prior to the date of such computation) as if
such transaction had occurred on the first day of the period of four consecutive fiscal quarters ending with the most recent fiscal quarter for
which financial  statements shall  have been delivered pursuant  to Section 5.01(a)  or  5.01(b) (or,  prior  to the delivery of  any such financial
statements, ending with the last fiscal quarter included in the financial statements referred to in Section 3.03(a)), and, to the extent applicable,
to the historical earnings and cash flows associated with the assets acquired or disposed of (but without giving effect to any synergies or cost
savings) and any related incurrence or reduction of Indebtedness, all  in accordance with Article 11 of Regulation S-X under the Securities
Act.  If  any  Indebtedness  bears  a  floating  rate  of  interest  and  is  being  given  pro  forma  effect,  the  interest  on  such  Indebtedness  shall  be
calculated as if the rate in effect on the date of determination had been the applicable rate for the entire period (taking into account any Swap
Agreement applicable to such Indebtedness).

(c)    Notwithstanding anything to the contrary contained in Section 1.04(a), any change in accounting for leases pursuant to
GAAP resulting from the adoption of Financial Accounting Standards Board Accounting Standards Update No. 2016-02, Leases (Topic 842)
(“FAS 842”),  to the extent such adoption would require treating any lease (or similar arrangement conveying the right to use) as a capital
lease where such lease (or similar arrangement) would not have been required to be so treated under GAAP as in effect on December 31,
2015, such lease shall not be considered a capital lease, and all calculations (including with respect to assets and liabilities associated with
such  lease)  and  deliverables  under  this  Agreement  or  any  other  Loan  Document  shall  be  made  or  delivered,  as  applicable,  in  accordance
therewith.
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SECTION 1.05    Interest Rates; LIBOR Notification. The interest rate on Term Benchmark Loans is determined by reference
to the LIBO Rate,  which is  derived from the London interbank offered rate  (“LIBOR”).  LIBOR is  intended to represent  the rate at  which
contributing banks may obtain short-term borrowings from each other in the London interbank market. On March 5, 2021, the U.K. Financial
Conduct  Authority  (“FCA”)  publicly  announced  that:  (a)  immediately  after  December  31,  2021,  publication  of  all  seven  euro  LIBOR
settings, all seven Swiss Franc LIBOR settings, the spot next, 1-week, 2-month and 12-month Japanese Yen LIBOR settings, the overnight,
1-week,  2-month  and  12-month  British  Pound  Sterling  LIBOR  settings,  and  the  1-week  and  2-month  U.S.  Dollar  LIBOR  settings  will
permanently  cease;  (b)  immediately  after  June  30,  2023,  publication  of  the  overnight  and  12-month  U.S.  Dollar  LIBOR  settings  will
permanently cease; (c) immediately after December 31, 2021, the 1-month, 3-month and 6-month Japanese Yen LIBOR settings and the 1-
month,  3-month and 6-month British  Pound Sterling LIBOR settings  will  cease to  be  provided or,  subject  to  consultation by the  FCA, be
provided on a changed methodology (or  “synthetic”)  basis  and no longer be representative of  the underlying market  and economic reality
they are intended to measure and that representativeness will not be restored; and (d) immediately after June 30, 2023, the 1-month, 3-month
and  6-month  U.S.  Dollar  LIBOR settings  will  cease  to  be  provided  or,  subject  to  the  FCA’s  consideration  of  the  case,  be  provided  on  a
synthetic  basis  and  no  longer  be  representative  of  the  underlying  market  and  economic  reality  they  are  intended  to  measure  and  that
representativeness will not be restored. There is no assurance that dates announced by the FCA will not change or that the administrator of
LIBOR  and/or  regulators  will  not  take  further  action  that  could  impact  the  availability,  composition,  or  characteristics  of  LIBOR  or  the
currencies and/or tenors for which LIBOR is published. Each party to this agreement should consult its own advisors to stay informed of any
such developments. Public and private sector industry initiatives are currently underway to identify new or alternative reference rates to be
used in place of LIBOR. Upon the occurrence of a Benchmark Transition Event, a Term SOFR Transition Event, an Early Opt-in Election or
an  Other  Benchmark  Rate  Election,  Section  2.14(b)  and  (c)  provide  a  mechanism  for  determining  an  alternative  rate  of  interest.  The
Administrative  Agent  will  promptly  notify  the  Borrower,  pursuant  to  Section  2.14(e),  of  any  change  to  the  reference  rate  upon which  the
interest rate on Term Benchmark Loans is based. However, the Administrative Agent does not warrant or accept any responsibility for, and
shall not have any liability with respect to, the administration, submission, performance or any other matter related to LIBOR or other rates in
the  definition  of  “LIBO Rate”  or  with  respect  to  any  alternative  or  successor  rate  thereto,  or  replacement  rate  thereof  (including,  without
limitation,  (i)  any  such  alternative,  successor  or  replacement  rate  implemented  pursuant  to  Section  2.14(b)  or  (c),  whether  upon  the
occurrence  of  a  Benchmark  Transition  Event,  a  Term  SOFR  Transition  Event,  an  Early  Opt-in  Election  or  an  Other  Benchmark  Rate
Election, and (ii) the implementation of any Benchmark Replacement Conforming Changes pursuant to Section 2.14(d)), including without
limitation, whether the composition or characteristics of any such alternative, successor or replacement reference rate will be similar to, or
produce the same value or economic equivalence of, the LIBO Rate or have the same volume or liquidity as did the London interbank offered
rate  prior  to  its  discontinuance  or  unavailability.  The  Administrative  Agent  may  select  information  sources  or  services  in  its  reasonable
discretion to ascertain the Term Benchmark Rate, any component thereof, or rates referenced in the definition thereof, in each case pursuant
to the terms of this Agreement, and shall have no liability to the Borrower, any Lender or any other person or entity for damages of any kind,
including  direct  or  indirect,  special,  punitive,  incidental  or  consequential  damages,  costs,  losses  or  expenses  (whether  in  tort,  contract  or
otherwise  and  whether  at  law  or  in  equity),  for  any  error  or  calculation  of  any  such  rate  (or  component  thereof)  provided  by  any  such
information source or service.

SECTION 1.06    Divisions. For all purposes under the Loan Documents, in connection with any division or plan of division
under Delaware law (or any comparable event under a different jurisdiction’s laws): (a) if any asset, right, obligation or liability of any Person
becomes the asset, right, obligation or liability of a different Person, then it shall be deemed to have been transferred from the original Person
to the subsequent Person, and (b) if any new Person comes into existence, such new
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Person shall be deemed to have been organized and acquired on the first date of its existence by the holders of its Equity Interests at such
time.

SECTION 1.07    Amendment and Restatement.

(a)    The parties to this Agreement agree that, on the Restatement Effective Date, the terms and provisions of the Existing
Credit Agreement shall be and hereby are amended, superseded and restated in their entirety by the terms and provisions of this Agreement.
Neither the execution,  delivery and acceptance of this Agreement nor any of the terms,  covenants,  conditions or other provisions set  forth
herein are intended, nor shall they be deemed or construed, to effect a novation of any liens or indebtedness or other obligations under the
Existing Credit Agreement or any other Loan Document (as defined in the Existing Credit Agreement) or to pay, extinguish, release, satisfy
or discharge (i) all or any part of the indebtedness or other obligations evidenced by the Existing Credit Agreement, (ii) the liability of any
Person  under  the  Existing  Credit  Agreement  or  the  Loan  Documents  (as  defined  under  the  Existing  Credit  Agreement)  executed  and
delivered in  connection therewith  or  (iii)  the  liability  of  any Person with  respect  to  the Existing Credit  Agreement  or  any indebtedness  or
other obligations evidenced thereby. All Loans made, and Obligations incurred, under the Existing Credit Agreement which are outstanding
on  the  Restatement  Effective  Date  (and  not  terminated  or  otherwise  repaid  with  the  proceeds  of  any  Loans  made  hereunder  on  the
Restatement Effective Date) shall be re-evidenced as Loans and Obligations, respectively, under (and shall be governed by the terms of) this
Agreement and the other Loan Documents.

(b)    Without limiting the foregoing, upon the effectiveness of the amendment and restatement contemplated hereby on the
Restatement Effective Date and except as otherwise expressly provided herein:

(i)      all  references in the “Loan Documents” (as defined in the Existing Credit  Agreement) to the “Administrative
Agent”,  the “Credit  Agreement” and the “Loan Documents” shall  be deemed to refer to the Administrative Agent,  this Agreement
and the Loan Documents;

(ii)        the  “Commitments”  and  the  “Letter  of  Credit  Commitments”  (as  defined  in  the  Existing  Credit  Agreement)
shall  continue  as  Commitments  and  Letter  of  Credit  Commitments,  respectively,  hereunder  as  set  forth  on  the  applicable
Commitment Schedule;

(iii)    the “Loans” (as defined in the Existing Credit Agreement) outstanding under the Existing Credit Agreement, if
any, shall continue as Loans hereunder;

(iv)    the Administrative Agent shall make such reallocations, sales, assignments or other relevant actions in respect
of  the  applicable  “Commitments”  and  “Revolving  Credit  Exposure”  (each  as  defined  in  and  in  effect  under  the  Existing  Credit
Agreement)  as  are  necessary  in  order  that  each  Lender’s  Revolving  Credit  Exposure  hereunder  reflects  such  Lender’s  Applicable
Percentage thereof on the Restatement Effective Date (and in no event exceeds each such Lender’s Commitment hereunder), and the
Borrower and each Lender that was a “Lender” under the Existing Credit Agreement (constituting the “Required Lenders” under and
as defined therein) hereby agrees (with effect immediately prior to the Restatement Effective Date) that (x) such reallocation, sales
and  assignments  shall  be  deemed  to  have  been  effected  by  way  of,  and  subject  to  the  terms  and  conditions  of,  Assignment  and
Assumptions, without the payment of any related assignment fee, and no other documents or instruments shall be, or shall be required
to  be,  executed  in  connection  with  such  assignments  (all  of  which  are  hereby  waived),  (y)  such  reallocation  shall  satisfy  the
assignment  provisions  of  Section  9.04  of  the  Existing  Credit  Agreement  and  (z)  in  connection  with  such  reallocation,  sales,
assignments or other relevant
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actions, the Borrower shall pay all interest and fees outstanding under the Existing Credit Agreement and accrued to the date hereof
to  the  Administrative  Agent  for  the  account  of  the  Lenders  party  hereto,  together  with  any losses,  costs  and  expenses  incurred  by
Lenders under Section 2.16 of the Existing Credit Agreement; and

(v)    each of the signatories hereto that is also a party to the Existing Credit Agreement hereby consents to any of the
actions  described  in  the  foregoing  clause  (iv)  and  agrees  that  any  and  all  required  notices  and  required  notice  periods  under  the
Existing Credit Agreement in connection with any of the actions described in the foregoing clause (iv) on the Restatement Effective
Date are hereby waived and of no force and effect.

SECTION 1.08    Sustainability Adjustments.

(a)    Following the date on which the Borrower provides a Pricing Certificate in respect of any Reference Year, (i) the per
annum rates set forth under the captions “Term Benchmark Spread” (including with respect to the Letter of Credit fees payable pursuant to
Section  2.12(b)(i))  and  “ABR  Spread”  in  the  definition  of  Applicable  Rate  shall  be  increased  or  decreased  (or  neither  increased  nor
decreased), as applicable, pursuant to the Sustainability Rate Adjustment as set forth in such Pricing Certificate, and (ii) the per annum rates
set forth under the caption “Facility Fee Rate” in the definition of Applicable Rate shall be increased or decreased (or neither increased nor
decreased), as applicable, pursuant to the Sustainability Facility Fee Adjustment as set forth in such Pricing Certificate. For purposes of the
foregoing, (A) the Sustainability Rate Adjustment and the Sustainability Facility Fee Adjustment shall be determined as of the fifth Business
Day following receipt by the Administrative Agent of a Pricing Certificate delivered pursuant to Section 1.08(f) based upon the KPI Metrics
set forth in such Pricing Certificate and the calculations of the Sustainability Rate Adjustment and the Sustainability Facility Fee Adjustment,
therein  (such  day,  the  “Sustainability  Pricing  Adjustment  Date”)  and  (B)  each  change  in  the  Applicable  Rate  resulting  from  a  Pricing
Certificate  shall  be  effective  during  the  period  commencing  on  and  including  the  applicable  Sustainability  Pricing  Adjustment  Date  and
ending on the date immediately preceding the next such Sustainability Pricing Adjustment Date (or, in the case of non-delivery of a Pricing
Certificate, the last day such Pricing Certificate could have been delivered pursuant to the terms of Section 1.08(f)).

(b)    For the avoidance of doubt, only one Pricing Certificate may be delivered in respect of any Reference Year. It is further
understood and agreed that the per annum rates set forth under the captions “Term Benchmark Spread” (including with respect to the Letter
of  Credit  fees  payable  pursuant  to  Section  2.12(b)(i))  and  “ABR  Spread”  in  the  definition  of  Applicable  Rate  will  never  be  reduced  or
increased by more than 0.040% and that the per annum rates set forth under the caption “Facility Fee Rate” in the definition of Applicable
Rate will never be reduced or increased by more than 0.010%, pursuant to the Sustainability Rate Adjustment and the Sustainability Facility
Fee Adjustment,  respectively,  during any Reference Year.  For the avoidance of  doubt,  any adjustment  to the Applicable Rate shall  not  be
cumulative  year-over-year.  Each  applicable  adjustment  shall  only  apply  until  the  date  on  which  the  next  adjustment  is  due  to  take  place.
Notwithstanding anything to the contrary in this Agreement, the Sustainability Rate Adjustment and the Sustainability Fee Adjustment shall
be 0.000% at all times from and after June 30, 2027.

(c)        It  is  hereby  understood  and  agreed  that  if  no  such  Pricing  Certificate  is  delivered  by  the  Borrower  with  regard  to  a
particular Reference Year within the period set forth in Section 1.08(f), the Sustainability Rate Adjustment will be positive 0.040% and the
Sustainability  Facility  Fee  Adjustment  will  be  positive  0.010%  commencing  on  the  last  day  such  Pricing  Certificate  could  have  been
delivered pursuant to the terms of Section 1.08(f) and continuing until the Borrower delivers Pricing Certificate to the Administrative Agent
for the applicable Reference Year.
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(d)    If (i)(A) the Borrower or any Lender becomes aware of any material inaccuracy in the Sustainability Rate Adjustment,
the Sustainability Facility Fee Adjustment or the KPI Metrics as reported in a Pricing Certificate (any such material inaccuracy, a “Pricing
Certificate Inaccuracy”)  and,  in  the  case  of  any  Lender,  such  Lender  delivers,  not  later  than  10  Business  Days  after  obtaining  knowledge
thereof, a written notice to the Administrative Agent describing such Pricing Certificate Inaccuracy in reasonable detail (which description
shall be shared with each Lender and the Borrower), or (B) the Borrower and the Administrative Agent shall mutually agree that there was a
Pricing  Certificate  Inaccuracy  at  the  time  of  delivery  of  a  Pricing  Certificate,  and  (ii)  a  proper  calculation  of  the  Sustainability  Rate
Adjustment,  Sustainability  Facility  Fee  Adjustment  or  the  KPI  Metrics  would  have  resulted  in  an  increase  in  the  Applicable  Rate  for  any
period, the Borrower shall be obligated to pay to the Administrative Agent for the account of the applicable Lenders or the applicable L/C
Issuers, as the case may be, promptly on demand by the Administrative Agent (or, after the occurrence of an actual or deemed entry of an
order  for  relief  with  respect  to  any  Borrower  under  the  Bankruptcy  Code  (or  any  comparable  event  under  non-U.S.  Debtor  Relief  Laws),
automatically and without further action by the Administrative Agent, any Lender or any L/C Issuer), but in any event within 10 Business
Days after the Borrower has received written notice of, or has agreed in writing that there was, a Pricing Certificate Inaccuracy, an amount
equal to the excess of (1) the amount of interest and fees that should have been paid for such period over (2) the amount of interest and fees
actually paid for such period.

(e)    It is understood and agreed that any Pricing Certificate Inaccuracy shall not constitute a Default or Event of Default;
provided,  that,  the  Borrower  complies  with  the  terms  of  the  immediately  preceding  paragraph  with  respect  to  such  Pricing  Certificate
Inaccuracy. Notwithstanding anything to the contrary herein, unless such amounts shall be due upon the occurrence of an actual or deemed
entry of an order for relief with respect to a Borrower under the Bankruptcy Code (or any comparable event under non-U.S. Debtor Relief
Laws), (a) any additional amounts required to be paid pursuant to the immediately preceding paragraph shall not be due and payable until the
earlier to occur of (i) a written demand is made for such payment by the Administrative Agent in accordance with such paragraph or (ii) 10
Business  Days  after  the  Borrower  has  received  written  notice  of,  or  has  agreed  in  writing  that  there  was,  a  Pricing  Certificate  Inaccuracy
(such date, the “Certificate Inaccuracy Payment Date”), (b) any nonpayment of such additional amounts prior to the Certificate Inaccuracy
Payment Date shall  not constitute a Default  (whether retroactively or otherwise) and (c) none of such additional amounts shall  be deemed
overdue  prior  to  the  Certificate  Inaccuracy  Payment  Date  or  shall  accrue  interest  at  the  Default  Rate  prior  to  the  Certificate  Inaccuracy
Payment Date.

(f)       Each party  hereto  hereby  agrees  that  neither  the  Sustainability  Structuring  Agent  nor  the  Administrative  Agent  shall
have  any  responsibility  for  (or  liability  in  respect  of)  reviewing,  auditing  or  otherwise  evaluating  any  calculation  by  the  Borrower  of  any
Sustainability Rate Adjustment or Sustainability Facility Fee Adjustment (or any of the data or computations that are part of or related to any
such  calculation)  set  forth  in  any  Pricing  Certificate  (and  the  Administrative  Agent  and  the  Lenders  may  rely  conclusively  on  any  such
certificate, without further inquiry).

(g)       As  soon  as  available  and  in  any  event  within  180  days  following  the  end  of  each  fiscal  year  of  the  Borrower
(commencing with the fiscal year ending December 31, 2021), the Borrower shall deliver to the Administrative Agent and the Lenders,  in
form  and  detail  satisfactory  to  the  Administrative  Agent  and  the  Required  Lenders:  a  Pricing  Certificate  for  the  most  recently-ended
Reference Year; provided, that, for any Reference Year the Borrower may elect not to deliver a Pricing Certificate, and such election shall not
constitute a Default or Event of Default (but such failure to so deliver a Pricing Certificate by the end of such 180-day period shall result in
the Sustainability Rate Adjustment being applied as set forth in Section 1.08(c).
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SECTION 1.09    Letter of Credit Amounts. Unless otherwise specified herein, the amount of a Letter of Credit at any time
shall  be deemed to be the amount of  such Letter  of  Credit  available to be drawn at  such time;  provided that  with respect  to any Letter  of
Credit that, by its terms or the terms of any Letter of Credit Agreement related thereto, provides for one or more automatic increases in the
available  amount  thereof,  the  amount  of  such  Letter  of  Credit  shall  be  deemed to  be  the  maximum amount  of  such  Letter  of  Credit  after
giving effect to all such increases, whether or not such maximum amount is available to be drawn at such time.

ARTICLE II 

The Credits

SECTION 2.01    Commitments. Subject to the terms and conditions set forth herein, each Lender (severally and not jointly)
agrees to make Revolving Loans to the Borrower in Dollars from time to time during the Availability Period in an aggregate principal amount
that  will  not  result  (after  giving  effect  to  any  application  of  proceeds  of  such  Borrowing  pursuant  to  Section  2.10)  in  (a)  such  Lender’s
Revolving  Credit  Exposure  exceeding  such  Lender’s  Commitment  or  (b)  the  Total  Revolving  Credit  Exposure  exceeding  the  Aggregate
Commitment.  Within  the  foregoing  limits  and  subject  to  the  terms  and  conditions  set  forth  herein,  the  Borrower  may borrow,  prepay  and
reborrow Revolving Loans.

SECTION  2.02       Loans  and  Borrowings.  (a)  Each  Revolving  Loan  shall  be  made  as  part  of  a  Borrowing  consisting  of
Revolving Loans made by the Lenders ratably in accordance with their respective Commitments. The failure of any Lender to make any Loan
required to be made by it shall not relieve any other Lender of its obligations hereunder; provided that the Commitments of the Lenders are
several and no Lender shall be responsible for any other Lender’s failure to make Loans as required. Any Swingline Loan shall be made in
accordance with the procedures set forth in Section 2.05.

(b)       Subject  to  Section  2.14,  each  Revolving  Borrowing shall  be  comprised  entirely  of  ABR Loans  or  Term Benchmark
Loans  as  the  Borrower  may request  in  accordance  herewith.  Each Swingline  Loan shall  be  an  ABR Loan.  Each Lender  at  its  option  may
make any Term Benchmark Loan by causing any domestic or foreign branch or Affiliate of such Lender to make such Loan (and in the case
of  an  Affiliate,  the  provisions  of  Sections  2.14,  2.15,  2.16  and  2.17  shall  apply  to  such  Affiliate  to  the  same  extent  as  to  such  Lender);
provided that any exercise of such option shall not affect the obligation of the Borrower to repay such Loan in accordance with the terms of
this Agreement.

(c)    At the commencement of each Interest Period for any Term Benchmark Revolving Borrowing, such Borrowing shall be
in an aggregate amount that is  an integral  multiple of $1,000,000 thereof.  At the time that each ABR Revolving Borrowing is made, such
Borrowing shall be in an aggregate amount that is an integral multiple of $1,000,000; provided that an ABR Revolving Borrowing may be in
an aggregate amount that is equal to the entire unused balance of the Aggregate Commitment or that is required to finance the reimbursement
of  an  LC  Disbursement  as  contemplated  by  Section  2.06(e).  Each  Swingline  Loan  shall  be  in  an  amount  that  is  an  integral  multiple  of
$1,000,000. Borrowings of more than one Type and Class may be outstanding at the same time; provided that there shall not at any time be
more than a total of eight (8) Term Benchmark Borrowings outstanding.

(d)       Notwithstanding  any  other  provision  of  this  Agreement,  the  Borrower  shall  not  be  entitled  to  request,  or  to  elect  to
convert or continue, any Borrowing if the Interest Period requested with respect thereto would end after the Maturity Date.

SECTION  2.03       Requests  for  Revolving  Borrowings.  To  request  a  Revolving  Borrowing,  the  Borrower  shall  notify  the
Administrative Agent of such request by submitting a Borrowing Request
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(a) in the case of a Term Benchmark Borrowing, not later than 11:00 a.m., New York City time, three (3) Business Days before the date of
the proposed Borrowing or (b) in the case of an ABR Borrowing, not later than 1:00 p.m., New York City time, on the date of the proposed
Borrowing;  provided that  any  such  notice  of  an  ABR  Revolving  Borrowing  to  finance  the  reimbursement  of  an  LC  Disbursement  as
contemplated by Section 2.06(e) may be given not later than 10:00 a.m., New York City time, on the date of the proposed Borrowing. Each
such Borrowing Request shall be irrevocable and shall be signed by an Authorized Officer of the Borrower. Each such Borrowing Request
shall specify the following information in compliance with Section 2.02:

(i)    the aggregate principal amount of the requested Borrowing;

(ii)    the date of such Borrowing, which shall be a Business Day;

(iii)    whether such Borrowing is to be an ABR Borrowing or a Term Benchmark Borrowing;

(iv)    in the case of a Term Benchmark Borrowing, the initial Interest Period to be applicable thereto, which shall be a
period contemplated by the definition of the term “Interest Period”; and

(v)    the location and number of the Borrower’s account to which funds are to be disbursed, which shall comply with
the requirements of Section 2.07.

If no election as to the Type of Revolving Borrowing is specified, then the requested Revolving Borrowing shall be an ABR Borrowing. If no
Interest Period is specified with respect to any requested Term Benchmark Revolving Borrowing, then the Borrower shall be deemed to have
selected an Interest Period of one month’s duration. Promptly following receipt of a Borrowing Request in accordance with this Section, the
Administrative  Agent  shall  advise  each  Lender  of  the  details  thereof  and  of  the  amount  of  such  Lender’s  Loan  to  be  made  as  part  of  the
requested Borrowing.

SECTION 2.04    Intentionally Omitted.

SECTION  2.05       Swingline Loans.  (a)  Subject  to  the  terms  and  conditions  set  forth  herein,  from time  to  time  during  the
Availability Period the Swingline Lender shall  make Swingline Loans in Dollars  to the Borrower in an aggregate principal  amount  at  any
time outstanding that  will  not  result  in  (i)  the  aggregate  principal  amount  of  outstanding Swingline  Loans  exceeding $15,000,000,  (ii)  the
Swingline  Lender’s  Revolving  Credit  Exposure  exceeding  its  Commitment,  or  (iii)  the  Total  Revolving  Credit  Exposure  exceeding  the
Aggregate  Commitment;  provided  that  the  Swingline  Lender  shall  not  be  required  to  make  a  Swingline  Loan  to  refinance  an  outstanding
Swingline Loan. Within the foregoing limits and subject to the terms and conditions set forth herein, the Borrower may borrow, prepay and
reborrow Swingline Loans; provided that Swingline Loans may not be outstanding for more than 10 Business Days in any calendar month.

(b)      To request a Swingline Loan, the Borrower shall submit a written notice to the Administrative Agent by telecopy or
electronic mail not later than 1:00 p.m., New York City time, on the day of a proposed Swingline Loan. Each such notice shall be in a form
approved by the Administrative Agent, shall be irrevocable and shall specify the requested date (which shall be a Business Day) and amount
of the requested Swingline Loan. The Administrative Agent will promptly advise the Swingline Lender of any such notice received from the
Borrower.  The  Swingline  Lender  shall  make  each  Swingline  Loan  available  to  the  Borrower  by  means  of  a  wire  transfer  of  immediately
available funds to an account designated by the Borrower (or, in the case of a Swingline Loan made to finance the reimbursement of an
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LC Disbursement as provided in Section 2.06(e), by remittance to the Issuing Bank) by 3:00 p.m., New York City time, on the requested date
of such Swingline Loan.

(c)        The  Swingline  Lender  may  by  written  notice  given  to  the  Administrative  Agent  require  the  Lenders  to  acquire
participations in all or a portion of the Swingline Loans outstanding. Such notice shall specify the aggregate amount of Swingline Loans in
which  Lenders  will  participate.  Promptly  upon  receipt  of  such  notice,  the  Administrative  Agent  will  give  notice  thereof  to  each  Lender,
specifying  in  such  notice  such  Lender’s  Applicable  Percentage  of  such  Swingline  Loan  or  Loans.  Each  Lender  hereby  absolutely  and
unconditionally agrees, promptly upon receipt of such notice from the Administrative Agent (and in any event, if such notice is received by
12:00 noon, New York City time, on a Business Day, no later than 5:00 p.m. New York City time on such Business Day and if received after
12:00 noon, New York City time, on a Business Day, no later than 10:00 a.m. New York City time on the immediately succeeding Business
Day) to pay to the Administrative Agent, for the account of the Swingline Lender, such Lender’s Applicable Percentage of such Swingline
Loan  or  Loans.  Each  Lender  acknowledges  and  agrees  that  its  obligation  to  acquire  participations  in  Swingline  Loans  pursuant  to  this
paragraph is absolute and unconditional and shall not be affected by any circumstance whatsoever, including the occurrence and continuance
of  a  Default  or  reduction  or  termination  of  the  Commitments,  and  that  each  such  payment  shall  be  made  without  any  offset,  abatement,
withholding  or  reduction  whatsoever.  Each  Lender  shall  comply  with  its  obligation  under  this  paragraph  by  wire  transfer  of  immediately
available funds, in the same manner as provided in Section 2.07 with respect to Loans made by such Lender (and Section 2.07 shall apply,
mutatis mutandis, to the payment obligations of the Lenders), and the Administrative Agent shall promptly pay to the Swingline Lender the
amounts so received by it from the Lenders. The Administrative Agent shall notify the Borrower of any participations in any Swingline Loan
acquired pursuant to this paragraph, and thereafter payments in respect of such Swingline Loan shall be made to the Administrative Agent
and  not  to  the  Swingline  Lender.  Any  amounts  received  by  the  Swingline  Lender  from  the  Borrower  (or  other  party  on  behalf  of  the
Borrower) in respect of a Swingline Loan after receipt by the Swingline Lender of the proceeds of a sale of participations therein shall be
promptly remitted to the Administrative Agent; any such amounts received by the Administrative Agent shall be promptly remitted by the
Administrative Agent to the Lenders that  shall  have made their  payments pursuant to this  paragraph and to the Swingline Lender,  as their
interests may appear; provided that any such payment so remitted shall be repaid to the Swingline Lender or to the Administrative Agent, as
applicable, if and to the extent such payment is required to be refunded to the Borrower for any reason. The purchase of participations in a
Swingline Loan pursuant to this paragraph shall not relieve the Borrower of any default in the payment thereof.

(d)       The  Swingline  Lender  may  be  replaced  at  any  time  by  written  agreement  among  the  Borrower,  the  Administrative
Agent, the replaced Swingline Lender and the successor Swingline Lender. The Administrative Agent shall notify the Lenders of any such
replacement of the Swingline Lender.  At the time any such replacement shall  become effective,  the Borrower shall  pay all  unpaid interest
accrued  for  the  account  of  the  replaced  Swingline  Lender  pursuant  to  Section  2.13(a).  From  and  after  the  effective  date  of  any  such
replacement,  (x)  the  successor  Swingline  Lender  shall  have  all  the  rights  and  obligations  of  the  replaced  Swingline  Lender  under  this
Agreement  with  respect  to  Swingline  Loans  made thereafter  and (y)  references  herein  to  the  term "Swingline  Lender"  shall  be  deemed to
refer to such successor or to any previous Swingline Lender, or to such successor and all previous Swingline Lenders, as the context shall
require.  After  the  replacement  of  the  Swingline  Lender  hereunder,  the  replaced  Swingline  Lender  shall  remain  a  party  hereto  and  shall
continue to have all the rights and obligations of a Swingline Lender under this Agreement with respect to Swingline Loans made by it prior
to its replacement, but shall not be required to make additional Swingline Loans.

(e)       Subject  to  the  appointment  and  acceptance  of  a  successor  Swingline  Lender,  the  Swingline  Lender  may  resign  as
Swingline Lender at any time upon thirty days’ prior written notice to the
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Administrative  Agent,  the  Borrower  and  the  Lenders,  in  which  case,  the  Swingline  Lender  shall  be  replaced  in  accordance  with  Section
2.05(d) above.

SECTION 2.06    Letters of Credit. (a) General. Subject to the terms and conditions set forth herein, the Borrower may request
the issuance of Letters of Credit denominated in Dollars as the applicant thereof for the support of its or its Subsidiaries’ obligations, in a
form  reasonably  acceptable  to  the  Administrative  Agent  and  the  applicable  Issuing  Bank,  at  any  time  and  from  time  to  time  during  the
Availability Period. In the event of any inconsistency between the terms and conditions of this Agreement and the terms and conditions of
any Letter of Credit Agreement, the terms and conditions of this Agreement shall control. Notwithstanding anything herein to the contrary, no
Issuing Bank shall  have any obligation hereunder to issue,  and shall  not issue,  any Letter  of Credit  the proceeds of which would be made
available to any Person (i) to fund any activity or business of or with any Sanctioned Person, or in any country or territory that, at the time of
such  funding,  is  the  subject  of  any  Sanctions,  (ii)  in  any  manner  that  would  result  in  a  violation  of  any  Sanctions  by  any  party  to  this
Agreement or (iii) in any manner that would result in a violation of one or more policies of such Issuing Bank applicable to letters of credit
generally.

(b)    Notice of Issuance, Amendment, Renewal, Extension; Certain Conditions. To request the issuance of a Letter of Credit
(or  the  amendment,  renewal  or  extension  of  an  outstanding  Letter  of  Credit),  the  Borrower  shall  hand  deliver  or  telecopy  (or  transmit  by
electronic communication, if arrangements for doing so have been approved by the applicable Issuing Bank) to the applicable Issuing Bank
and the Administrative Agent (reasonably in advance of the requested date of issuance, amendment, renewal or extension, but in any event no
less than three (3) Business Days) a notice requesting the issuance of a Letter of Credit, or identifying the Letter of Credit to be amended,
renewed or  extended,  and specifying the date  of  issuance,  amendment,  renewal  or  extension (which shall  be a  Business Day),  the date on
which such Letter of Credit is to expire (which shall comply with paragraph (c) of this Section), the amount of such Letter of Credit, the name
and address of the beneficiary thereof and such other information as shall  be necessary to prepare,  amend, renew or extend such Letter of
Credit. In addition, as a condition to any such Letter of Credit issuance, the Borrower shall have entered into a continuing agreement (or other
letter of credit agreement) for the issuance of letters of credit and/or shall submit a letter of credit application, in each case, as required by the
applicable  Issuing Bank and using such Issuing Bank’s  standard  form (each,  a  “Letter of Credit  Agreement”).  A Letter  of  Credit  shall  be
issued, amended, renewed or extended only if (and upon issuance, amendment, renewal or extension of each Letter of Credit the Borrower
shall be deemed to represent and warrant that),  after giving effect to such issuance, amendment, renewal or extension (i) (x) the aggregate
undrawn  amount  of  all  outstanding  Letters  of  Credit  issued  by  any  Issuing  Bank  at  such  time  plus  (y)  the  aggregate  amount  of  all  LC
Disbursements made by such Issuing Bank that have not yet been reimbursed by or on behalf of the Borrower at such time shall not exceed
such Issuing Bank’s Letter  of  Credit  Commitment,  (ii)  the LC Exposure shall  not  exceed $60,000,000,  (iii)  no Lender’s  Revolving Credit
Exposure  shall  exceed  its  Commitment,  and  (iv)  the  Total  Revolving  Credit  Exposure  shall  not  exceed  the  Aggregate  Commitment.  The
Borrower may,  at  any time and from time to time,  reduce the Letter  of  Credit  Commitment of  any Issuing Bank with the consent  of  such
Issuing Bank; provided that the Borrower shall not reduce the Letter of Credit Commitment of any Issuing Bank if, after giving effect of such
reduction, the conditions set forth in clauses (i) through (iv) above shall not be satisfied.

An Issuing Bank shall not be under any obligation to issue any Letter of Credit if:

(i)    any order, judgment or decree of any Governmental Authority or arbitrator shall by its terms purport to enjoin or restrain
such Issuing Bank from issuing such Letter of Credit, or any law applicable to such Issuing Bank shall prohibit, or require that such
Issuing Bank refrain from, the issuance of letters of credit generally or such Letter of Credit in particular or shall
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impose upon such Issuing Bank with respect to such Letter of Credit any restriction, reserve or capital requirement (for which such
Issuing Bank is  not  otherwise compensated hereunder)  not  in effect  on the Restatement Effective Date,  or  shall  impose upon such
Issuing Bank any unreimbursed loss, cost or expense that was not applicable on the Restatement Effective Date and that such Issuing
Bank in good faith deems material to it; or

(ii)    the issuance of such Letter of Credit would violate one or more policies of such Issuing Bank applicable to letters of
credit generally.

(c)    Expiration Date. Each Letter of Credit shall expire (or be subject to termination by notice from the applicable Issuing
Bank to the beneficiary thereof) at or prior to the close of business on the earlier of (i) the date one year after the date of the issuance of such
Letter of Credit (or, in the case of any renewal or extension thereof, one year after such renewal or extension) and (ii) the date that is five
(5) Business Days prior to the Maturity Date.

(d)       Participations.  By  the  issuance  of  a  Letter  of  Credit  (or  an  amendment  to  a  Letter  of  Credit  increasing  the  amount
thereof) and without any further action on the part of the applicable Issuing Bank or the Lenders, such Issuing Bank hereby grants to each
Lender, and each Lender hereby acquires from such Issuing Bank, a participation in such Letter of Credit equal to such Lender’s Applicable
Percentage of the aggregate amount available to be drawn under such Letter of Credit. In consideration and in furtherance of the foregoing,
each Lender hereby absolutely and unconditionally agrees to pay to the Administrative Agent,  for  the account of  such Issuing Bank,  such
Lender’s Applicable Percentage of each LC Disbursement made by such Issuing Bank and not reimbursed by the Borrower on the date due as
provided in paragraph (e) of this Section, or of any reimbursement payment required to be refunded to the Borrower for any reason. Each
Lender  acknowledges  and  agrees  that  its  obligation  to  acquire  participations  pursuant  to  this  paragraph  in  respect  of  Letters  of  Credit  is
absolute and unconditional and shall not be affected by any circumstance whatsoever, including any amendment, renewal or extension of any
Letter of Credit or the occurrence and continuance of a Default or reduction or termination of the Commitments, and that each such payment
shall be made without any offset, abatement, withholding or reduction whatsoever.

(e)    Reimbursement. If any Issuing Bank shall make any LC Disbursement in respect of a Letter of Credit issued by such
Issuing Bank,  the Borrower shall  reimburse such LC Disbursement  by paying to the Administrative Agent in Dollars  the amount  equal  to
such LC Disbursement, calculated as of the date such Issuing Bank made such LC Disbursement not later than 12:00 noon, New York City
time,  on  the  date  that  such  LC  Disbursement  is  made,  if  the  Borrower  shall  have  received  notice  of  such  LC  Disbursement  prior  to
10:00 a.m., New York City time, on such date, or, if such notice has not been received by the Borrower prior to such time on such date, then
not later than 12:00 noon, New York City time, on the Business Day immediately following the day that the Borrower receives such notice, if
such notice is not received prior to such time on the day of receipt; provided that the Borrower may, subject to the conditions to borrowing set
forth herein, request in accordance with Section 2.03 or 2.05 that such payment be financed with an ABR Revolving Borrowing or Swingline
Loan in an equivalent amount of such LC Disbursement and, to the extent so financed, the Borrower’s obligation to make such payment shall
be discharged and replaced by the resulting ABR Revolving Borrowing or Swingline Loan. If the Borrower fails to make such payment when
due,  the  Administrative  Agent  shall  notify  each  Lender  of  the  applicable  LC  Disbursement,  the  payment  then  due  from  the  Borrower  in
respect  thereof  and  such Lender’s  Applicable  Percentage  thereof.  Promptly  following receipt  of  such  notice,  each  Lender  shall  pay  to  the
Administrative Agent its Applicable Percentage of the payment then due from the Borrower, in the same manner as provided in Section 2.07
with respect to Loans made by such Lender (and Section 2.07 shall apply, mutatis mutandis, to the payment obligations of the Lenders), and
the Administrative Agent shall promptly pay to such Issuing Bank the amounts so received by it from the
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Lenders.  Promptly  following  receipt  by  the  Administrative  Agent  of  any  payment  from  the  Borrower  pursuant  to  this  paragraph,  the
Administrative Agent shall distribute such payment to such Issuing Bank or, to the extent that Lenders have made payments pursuant to this
paragraph to reimburse such Issuing Bank, then to such Lenders and such Issuing Bank as their interests may appear. Any payment made by a
Lender pursuant to this paragraph to reimburse such Issuing Bank for any LC Disbursement (other than the funding of an ABR Revolving
Loan or a Swingline Loan as contemplated above) shall not constitute a Loan and shall not relieve the Borrower of its obligation to reimburse
such LC Disbursement.

(f)    Obligations Absolute. The Borrower’s obligation to reimburse LC Disbursements as provided in paragraph (e) of this
Section shall be absolute, unconditional and irrevocable, and shall be performed strictly in accordance with the terms of this Agreement under
any and all circumstances whatsoever and irrespective of (i) any lack of validity or enforceability of any Letter of Credit, any Letter of Credit
Agreement or this Agreement, or any term or provision therein, (ii) any draft or other document presented under a Letter of Credit proving to
be forged, fraudulent or invalid in any respect or any statement therein being untrue or inaccurate in any respect, (iii) payment by any Issuing
Bank under a Letter of Credit against presentation of a draft or other document that does not comply with the terms of such Letter of Credit,
or (iv) any other event or circumstance whatsoever, whether or not similar to any of the foregoing, that might, but for the provisions of this
Section, constitute a legal or equitable discharge of,  or provide a right of setoff against,  the Borrower’s obligations hereunder.  Neither the
Administrative Agent, the Lenders nor the Issuing Banks, nor any of their Related Parties, shall have any liability or responsibility by reason
of  or  in  connection  with  the  issuance  or  transfer  of  any  Letter  of  Credit  or  any  payment  or  failure  to  make  any  payment  thereunder
(irrespective  of  any  of  the  circumstances  referred  to  in  the  preceding  sentence),  or  any  error,  omission,  interruption,  loss  or  delay  in
transmission  or  delivery  of  any  draft,  notice  or  other  communication  under  or  relating  to  any  Letter  of  Credit  (including  any  document
required to make a drawing thereunder),  any error  in interpretation of  technical  terms or  any consequence arising from causes beyond the
control of the applicable Issuing Bank; provided that the foregoing shall not be construed to excuse such Issuing Bank from liability to the
Borrower to the extent of any direct damages (as opposed to special, indirect, consequential or punitive damages, claims in respect of which
are  hereby  waived  by  the  Borrower  to  the  extent  permitted  by  applicable  law)  suffered  by  the  Borrower  that  are  caused  by  such  Issuing
Bank’s  failure  to  exercise  care  when determining whether  drafts  and other  documents  presented under  a  Letter  of  Credit  comply with  the
terms thereof. The parties hereto expressly agree that, in the absence of gross negligence or willful misconduct on the part of an Issuing Bank
(as  finally  determined  by  a  court  of  competent  jurisdiction),  such  Issuing  Bank  shall  be  deemed  to  have  exercised  care  in  each  such
determination. In furtherance of the foregoing and without limiting the generality thereof, the parties agree that, with respect to documents
presented which appear on their face to be in substantial compliance with the terms of a Letter of Credit, the applicable Issuing Bank may, in
its sole discretion, either accept and make payment upon such documents without responsibility for further investigation, regardless of any
notice  or  information  to  the  contrary,  or  refuse  to  accept  and  make  payment  upon  such  documents  if  such  documents  are  not  in  strict
compliance with the terms of such Letter of Credit.

(g)       Disbursement  Procedures.  The  applicable  Issuing  Bank  shall,  promptly  following  its  receipt  thereof,  examine  all
documents  purporting  to  represent  a  demand  for  payment  under  a  Letter  of  Credit.  Such  Issuing  Bank  shall  promptly  notify  the
Administrative Agent and the Borrower by telephone (confirmed by telecopy or electronic mail) of such demand for payment and whether
such Issuing Bank has made or will make an LC Disbursement thereunder; provided that any failure to give or delay in giving such notice
shall not relieve the Borrower of its obligation to reimburse such Issuing Bank and the Lenders with respect to any such LC Disbursement.

(h)    Interim Interest. If such Issuing Bank shall make any LC Disbursement, then, unless the Borrower shall reimburse such
LC Disbursement in full on the date such LC Disbursement is
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made, the unpaid amount thereof shall bear interest, for each day from and including the date such LC Disbursement is made to but excluding
the date that the reimbursement is due and payable, at the rate per annum then applicable to ABR Revolving Loans and such interest shall be
due and payable on the date when such reimbursement is payable; provided that, if the Borrower fails to reimburse such LC Disbursement
when due pursuant to paragraph (e) of this Section, then Section 2.13(c) shall apply. Interest accrued pursuant to this paragraph shall be for
the account of such Issuing Bank, except that interest accrued on and after the date of payment by any Lender pursuant to paragraph (e) of
this Section to reimburse such Issuing Bank shall be for the account of such Lender to the extent of such payment.

(i)    Replacement and Resignation of Issuing Bank.

(i)    Any Issuing Bank may be replaced at any time by written agreement among the Borrower, the Administrative
Agent,  the  replaced Issuing Bank and the  successor  Issuing Bank.  The Administrative  Agent  shall  notify  the  Lenders  of  any such
replacement  of  an  Issuing Bank.  At  the  time any such replacement  shall  become effective,  the  Borrower  shall  pay  all  unpaid  fees
accrued  for  the  account  of  the  replaced  Issuing  Bank  pursuant  to  Section  2.12(b).  From  and  after  the  effective  date  of  any  such
replacement,  (i)  the  successor  Issuing  Bank  shall  have  all  the  rights  and  obligations  of  the  replaced  Issuing  Bank  under  this
Agreement  with  respect  to  Letters  of  Credit  to  be  issued  thereafter  and  (ii)  references  herein  to  the  term  “Issuing  Bank”  shall  be
deemed to refer to such successor or to any previous Issuing Bank, or to such successor and all previous Issuing Banks, as the context
shall  require.  After the replacement of an Issuing Bank hereunder,  the replaced Issuing Bank shall  remain a party hereto and shall
continue  to  have  all  the  rights  and  obligations  of  an  Issuing  Bank  under  this  Agreement  with  respect  to  Letters  of  Credit  then
outstanding and issued by it  prior  to  such replacement,  but  shall  not  be  required  to  issue  additional  Letters  of  Credit  or  extend or
otherwise amend any existing Letter of Credit.

(ii)       Subject  to  the  appointment  and acceptance  of  a  successor  Issuing Bank,  any Issuing Bank may resign as  an
Issuing Bank at any time upon thirty days’ prior written notice to the Administrative Agent, the Borrower and the Lenders, in which
case, such resigning Issuing Bank shall be replaced in accordance with Section 2.06(i)(i) above.

(j)      Cash Collateralization. If any Event of Default shall occur and be continuing, on the Business Day that the Borrower
receives notice from the Administrative Agent or the Required Lenders (or, if the maturity of the Loans has been accelerated, Lenders with
LC Exposure representing greater than 50% of the total LC Exposure) demanding the deposit of cash collateral pursuant to this paragraph, the
Borrower  shall  deposit  in  an  account  with  the  Administrative  Agent,  in  the  name  of  the  Administrative  Agent  and  for  the  benefit  of  the
Lenders (the “LC Collateral Account”), an amount in cash equal to 100% of the amount of the LC Exposure as of such date plus any accrued
and unpaid interest thereon; provided that the obligation to deposit such cash collateral shall become effective immediately, and such deposit
shall become immediately due and payable, without demand or other notice of any kind, upon the occurrence of any Event of Default with
respect  to  the  Borrower  described  in  Section  7.01(h)  or  (i).  Such  deposit  shall  be  held  by  the  Administrative  Agent  as  collateral  for  the
payment and performance of the Obligations. The Administrative Agent shall have exclusive dominion and control, including the exclusive
right of withdrawal, over such account and the Borrower hereby grants to the Administrative Agent a security interest in the LC Collateral
Account. Other than any interest earned on the investment of such deposits, which investments shall be made at the option and sole discretion
of the Administrative Agent and at the Borrower’s risk and expense, such deposits shall not bear interest. Interest or profits, if any, on such
investments  shall  accumulate  in  such  account.  Moneys  in  such  account  shall  be  applied  by  the  Administrative  Agent  to  reimburse  any
applicable Issuing Bank for LC Disbursements for which it has not been reimbursed and, to the extent not so applied, shall be held for the
satisfaction of the
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reimbursement obligations of the Borrower for the LC Exposure at such time or, if the maturity of the Loans has been accelerated (but subject
to the consent of Lenders with LC Exposure representing greater than 50% of the total LC Exposure), be applied to satisfy other Obligations.
If  the  Borrower  is  required  to  provide  an  amount  of  cash  collateral  hereunder  as  a  result  of  the  occurrence  of  an  Event  of  Default,  such
amount (to the extent not applied as aforesaid) shall be returned to the Borrower within three (3) Business Days after all Events of Default
have been cured or waived.

(k)       Letters  of  Credit  Issued  for  Account  of  Subsidiaries.    Notwithstanding  that  a  Letter  of  Credit  issued  or  outstanding
hereunder supports any obligations of, or is for the account of, a Subsidiary, or states that a Subsidiary is the “account party,” “applicant,”
“customer,” “instructing party,” or the like of or for such Letter of Credit, and without derogating from any rights of the applicable Issuing
Bank (whether arising by contract, at law, in equity or otherwise) against such Subsidiary in respect of such Letter of Credit, the Borrower (i)
shall reimburse, indemnify and compensate the applicable Issuing Bank hereunder for such Letter of Credit (including to reimburse any and
all drawings thereunder) as if such Letter of Credit had been issued solely for the account of the Borrower and (ii) irrevocably waives any and
all defenses that might otherwise be available to it as a guarantor or surety of any or all of the obligations of such Subsidiary in respect of
such Letter of Credit.  The Borrower hereby acknowledges that the issuance of such Letters of Credit for its Subsidiaries inures to the benefit
of the Borrower, and that the Borrower’s business derives substantial benefits from the businesses of such Subsidiaries.

(l)    Issuing Bank Agreements. Unless otherwise requested by the Administrative Agent, each Issuing Bank shall report in
writing to the Administrative Agent (i) promptly following the end of each calendar month, the aggregate amount of Letters of Credit issued
by it and outstanding at the end of such month, (ii) on or prior to each Business Day on which such Issuing Bank expects to issue, amend,
renew or  extend  any  Letter  of  Credit,  the  date  of  such  issuance,  amendment,  renewal  or  extension,  and  the  aggregate  face  amount  of  the
Letter of Credit to be issued, amended, renewed or extended by it and outstanding after giving effect to such issuance, amendment, renewal or
extension  occurred  (and  whether  the  amount  thereof  changed),  it  being  understood  that  such  Issuing  Bank  shall  not  permit  any  issuance,
renewal,  extension  or  amendment  resulting  in  an  increase  in  the  amount  of  any  Letter  of  Credit  to  occur  without  first  obtaining  written
confirmation from the Administrative Agent that it is then permitted under this Agreement, (iii) on each Business Day on which such Issuing
Bank makes any payment under any Letter of Credit, the date of such payment under such Letter of Credit and the amount of such payment,
(iv) on any Business Day on which the Borrower fails to reimburse any payment under any Letter of Credit required to be reimbursed to such
Issuing  Bank  on  such  day,  the  date  of  such  failure  and  the  amount  of  such  payment  and  (v)  on  any  other  Business  Day,  such  other
information as the Administrative Agent shall reasonably request.

SECTION 2.07    Funding of Borrowings. (a) Each Lender shall make each Loan to be made by it hereunder on the proposed
date  thereof  solely  by  wire  transfer  of  immediately  available  funds  by  12:00  noon,  New  York  City  time  (or,  with  respect  to  any  ABR
Borrowing, the Borrowing Request for which shall have been received after 10:00 a.m. but at or before 1:00 p.m., New York City time, by
3:00 p.m., New York City time), to the account of the Administrative Agent most recently designated by it for such purpose by notice to the
Lenders; provided that  Swingline Loans shall  be made as provided in Section 2.05.  Except  in respect  of  the provisions of  this  Agreement
covering  the  reimbursement  of  Letters  of  Credit,  the  Administrative  Agent  will  make  such  Loans  available  to  the  Borrower  by  promptly
making available the funds so received in the aforesaid account of the Administrative Agent by wire transfer of immediately available funds
to an account of the Borrower designated by the Borrower in the applicable Borrowing Request; provided that ABR Revolving Loans made
to  finance the  reimbursement  of  an  LC Disbursement  as provided in  Section  2.06(e)  shall  be  remitted  by the  Administrative  Agent  to  the
applicable Issuing Bank.
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(b)    Unless the Administrative Agent shall have received notice from a Lender prior to the proposed date of any Borrowing
that such Lender will not make available to the Administrative Agent such Lender’s share of such Borrowing, the Administrative Agent may
assume that such Lender has made such share available on such date in accordance with paragraph (a) of this Section and may, in reliance
upon such assumption, make available to the Borrower a corresponding amount. In such event, if a Lender has not in fact made its share of
the applicable Borrowing available to the Administrative Agent, then the applicable Lender and the Borrower severally agree to pay to the
Administrative Agent forthwith on demand such corresponding amount with interest thereon, for each day from and including the date such
amount is made available to the Borrower to but excluding the date of payment to the Administrative Agent, at (i) in the case of such Lender,
the greater of the NYFRB Rate and a rate determined by the Administrative Agent in accordance with banking industry rules on interbank
compensation  or  (ii)  in  the  case  of  the  Borrower,  the  interest  rate  applicable  to  ABR  Loans.  If  such  Lender  pays  such  amount  to  the
Administrative Agent, then such amount shall constitute such Lender’s Loan included in such Borrowing.

SECTION 2.08    Interest Elections. (a) Each Revolving Borrowing initially shall be of the Type specified in the applicable
Borrowing Request  and,  in  the  case  of  a  Term Benchmark Revolving Borrowing,  shall  have an initial  Interest  Period as  specified in  such
Borrowing Request. Thereafter, the Borrower may elect to convert such Borrowing to a different Type or to continue such Borrowing and, in
the case of a Term Benchmark Revolving Borrowing, may elect Interest Periods therefor, all as provided in this Section. The Borrower may
elect different options with respect to different portions of the affected Borrowing, in which case each such portion shall be allocated ratably
among the Lenders holding the Loans comprising such Borrowing, and the Loans comprising each such portion shall be considered a separate
Borrowing. This Section shall not apply to Swingline Borrowings, which may not be converted or continued.

(b)    To make an election pursuant to this Section, the Borrower shall notify the Administrative Agent of such election by the
time that a Borrowing Request would be required under Section 2.03 if the Borrower were requesting a Revolving Borrowing of the Type
resulting from such election to be made on the effective date of such election. Each such Interest Election Request shall be irrevocable and
shall be signed by an Authorized Officer of the Borrower. Notwithstanding any contrary provision herein, this Section shall not be construed
to permit the Borrower to elect an Interest Period for Term Benchmark Loans that does not comply with Section 2.02(d).

(c)    Each Interest Election Request shall specify the following information in compliance with Section 2.02:

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

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

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

(iv)    if the resulting Borrowing is a Term Benchmark Borrowing, the Interest Period to be applicable thereto after
giving effect to such election, which Interest Period shall be a period contemplated by the definition of the term “Interest Period”.
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If any such Interest Election Request requests a Term Benchmark Borrowing but does not specify an Interest Period, then the Borrower shall
be deemed to have selected an Interest Period of one month’s duration.

(d)    Promptly following receipt of an Interest Election Request, the Administrative Agent shall advise each Lender of the
details thereof and of such Lender’s portion of each resulting Borrowing.

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

SECTION  2.09       Termination  and  Reduction  of  Commitments.  (a)  Unless  previously  terminated,  the  Commitments  shall
terminate on the Maturity Date.

(b)       The  Borrower  may  at  any  time  terminate,  or  from  time  to  time  reduce,  the  Commitments;  provided that  (i)  each
reduction  of  the  Commitments  shall  be  in  an  amount  that  is  an  integral  multiple  of  $1,000,000  and  not  less  than  $5,000,000  and  (ii)  the
Borrower shall not terminate or reduce the Commitments if, after giving effect to any concurrent prepayment of the Loans in accordance with
Section 2.11, the Total Revolving Credit Exposure would exceed the Aggregate Commitment.

(c)       The  Borrower  shall  notify  the  Administrative  Agent  of  any  election  to  terminate  or  reduce  the  Commitments  under
paragraph (b)  of  this  Section  at  least  three  (3)  Business  Days  prior  to  the  effective  date  of  such termination  or  reduction,  specifying such
election and the effective date thereof.  Promptly following receipt  of  any notice,  the Administrative Agent shall  advise the Lenders of the
contents thereof. Each notice delivered by the Borrower pursuant to this Section shall be irrevocable; provided that a notice of termination of
the Commitments delivered by the Borrower may state that such notice is conditioned upon the effectiveness of other credit facilities or other
transactions specified therein, in which case such notice may be revoked by the Borrower (by notice to the Administrative Agent on or prior
to the specified effective date) if such condition is not satisfied. Any termination or reduction of the Commitments shall be permanent. Each
reduction of the Commitments shall be made ratably among the Lenders in accordance with their respective Commitments.

SECTION 2.10    Repayment of Loans; Evidence of Debt. (a) The Borrower hereby unconditionally promises to pay (i) to the
Administrative Agent for  the account of each Lender the then unpaid principal  amount of  each Revolving Loan on the Maturity Date and
(ii)  to the Administrative Agent for  the account of the Swingline Lender the then unpaid principal  amount of each Swingline Loan on the
earliest of (x) the Maturity Date, (y) the fifth Business Day after the date such Swingline Loan was made and (z) the date required to maintain
compliance  with  the  proviso  to  the  last  sentence  of  Section  2.05(a); provided that  on  each  date  that  a  Revolving  Borrowing  is  made,  the
Borrower shall repay all Swingline Loans then outstanding and the proceeds of any such Borrowing shall be applied by the Administrative
Agent to repay any Swingline Loans outstanding.

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

(c)    The Administrative Agent shall maintain accounts in which it shall record (i) the amount of each Loan made hereunder,
the  Class  and  Type  thereof  and  the  Interest  Period  applicable  thereto,  (ii)  the  amount  of  any  principal  or  interest  due  and  payable  or  to
become due and payable from the Borrower to each Lender hereunder and (iii) the amount of any sum received by the Administrative Agent
hereunder for the account of the Lenders and each Lender’s share thereof.

(d)       The  entries  made  in  the  accounts  maintained  pursuant  to  paragraph  (b)  or  (c)  of  this  Section  shall  be  prima  facie
evidence  of  the  existence  and  amounts  of  the  obligations  recorded  therein; provided that  the  failure  of  any  Lender  or  the  Administrative
Agent  to  maintain  such accounts  or  any error  therein  shall  not  in  any manner  affect  the  obligation of  the  Borrower  to  repay the  Loans  in
accordance with the terms of this Agreement.

(e)    Any Lender may request that Loans made by it be evidenced by a promissory note. In such event, the Borrower shall
prepare, execute and deliver to such Lender a promissory note payable to such Lender (or, if requested by such Lender, to such Lender and its
registered  assigns)  and  in  a  form  approved  by  the  Administrative  Agent.  Thereafter,  the  Loans  evidenced  by  such  promissory  note  and
interest  thereon shall  at  all  times (including after assignment pursuant to Section 9.04) be represented by one or more promissory notes in
such form.

SECTION 2.11    Prepayment of Loans. The Borrower shall have the right at any time and from time to time to prepay any
Borrowing in whole or in part, subject to prior notice in accordance with the provisions of this Section 2.11. The Borrower shall notify the
Administrative Agent (and, in the case of prepayment of a Swingline Loan, the Swingline Lender) by telephone (confirmed by telecopy or
electronic  mail)  of  any  prepayment  hereunder  (i)  in  the  case  of  prepayment  of  a  Term  Benchmark  Revolving  Borrowing,  not  later  than
11:00 a.m., New York City time, three (3) Business Days before the date of prepayment, (ii) in the case of prepayment of an ABR Revolving
Borrowing,  not  later  than  11:00  a.m.,  New  York  City  time,  one  (1)  Business  Day  before  the  date  of  prepayment  or  (iii)  in  the  case  of
prepayment  of  a  Swingline  Loan,  not  later  than  12:00  noon,  New York  City  time,  on  the  date  of  prepayment.  Each  such  notice  shall  be
irrevocable and shall specify the prepayment date and the principal amount of each Borrowing or portion thereof to be prepaid; provided that,
if  a  notice  of  prepayment  is  given  in  connection  with  a  conditional  notice  of  termination  of  the  Commitments  as  contemplated  by
Section  2.09,  then  such  notice  of  prepayment  may  be  revoked  if  such  notice  of  termination  is  revoked  in  accordance  with  Section  2.09.
Promptly following receipt of any such notice relating to a Revolving Borrowing, the Administrative Agent shall advise the Lenders of the
contents  thereof.  Each  partial  prepayment  of  any  Revolving  Borrowing  shall  be  in  an  amount  that  would  be  permitted  in  the  case  of  an
advance  of  a  Revolving  Borrowing  of  the  same  Type  as  provided  in  Section  2.02.  Each  prepayment  of  a  Revolving  Borrowing  shall  be
applied  ratably  to  the  Loans  included  in  the  prepaid  Borrowing.  Prepayments  shall  be  accompanied  by  (i)  accrued  interest  to  the  extent
required by Section 2.13 and (ii) break funding payments pursuant to Section 2.16. If at any time the sum of the aggregate principal amount
of  all  of  the  Revolving  Credit  Exposures  exceeds  the  Aggregate  Commitment,  the  Borrower  shall  immediately  repay  Borrowings  or  cash
collateralize LC Exposure in an account with the Administrative Agent pursuant to Section 2.06(j), as applicable, in an aggregate principal
amount  sufficient  to  cause  the  aggregate  principal  amount  of  all  Revolving  Credit  Exposures  to  be  less  than  or  equal  to  the  Aggregate
Commitment.

SECTION 2.12    Fees. (a) The Borrower agrees to pay to the Administrative Agent for the account of each Lender a facility
fee, which shall accrue at the Applicable Rate on the daily amount of the Commitment of such Lender (whether used or unused) during the
period from and including the
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Restatement Effective Date to but excluding the date on which such Commitment terminates; provided that, if such Lender continues to have
any Revolving Credit Exposure after its Commitment terminates, then such facility fee shall continue to accrue on the daily amount of such
Lender’s Revolving Credit Exposure from and including the date on which its Commitment terminates to but excluding the date on which
such  Lender  ceases  to  have  any  Revolving  Credit  Exposure.  Facility  fees  accrued  through  and  including  the  last  day  of  March,  June,
September and December of each year shall be payable in arrears on the fifteenth day following the such last day and on the date on which
the Commitments terminate, commencing on the first such date to occur after the date hereof; provided that any facility fees accruing after
the  date  on  which  the  Commitments  terminate  shall  be  payable  on  demand.  All  facility  fees  shall  be  computed  on  the  basis  of  a  year  of
360 days and shall be payable for the actual number of days elapsed (including the first day but excluding the last day).

(b)       The Borrower  agrees  to  pay (i)  to  the  Administrative  Agent  for  the  account  of  each Lender  a  participation fee  with
respect to its participations in Letters of Credit, which shall accrue at the same Applicable Rate used to determine the interest rate applicable
to Term Benchmark Revolving Loans on the average daily amount of such Lender’s LC Exposure (excluding any portion thereof attributable
to unreimbursed LC Disbursements) during the period from and including the Restatement Effective Date to but excluding the later of the
date on which such Lender’s Commitment terminates and the date on which such Lender ceases to have any LC Exposure and (ii) to each
Issuing  Bank  for  its  own  account  a  fronting  fee,  which  shall  accrue  at  the  rate  or  rates  per  annum  separately  agreed  upon  between  the
Borrower and such Issuing Bank on the average daily amount of the LC Exposure (excluding any portion thereof attributable to unreimbursed
LC  Disbursements)  attributable  to  Letters  of  Credit  issued  by  such  Issuing  Bank  during  the  period  from  and  including  the  Restatement
Effective Date to but  excluding the later  of  the date of  termination of  the Commitments and the date on which there ceases to be any LC
Exposure, as well as such Issuing Bank’s standard fees and commissions with respect to the issuance, amendment, cancellation, negotiation,
transfer, presentment, renewal or extension of any Letter of Credit or processing of drawings thereunder. Participation fees and fronting fees
accrued  through  and  including  the  last  day  of  March,  June,  September  and  December  of  each  year  shall  be  payable  on  the  fifteenth  day
following such last day, commencing on the first such date to occur after the Restatement Effective Date; provided that all such fees shall be
payable on the date on which the Commitments terminate and any such fees accruing after the date on which the Commitments terminate
shall be payable on demand. Any other fees payable to any Issuing Bank pursuant to this paragraph shall be payable within ten (10) days after
demand.  All  participation  fees  and fronting  fees  shall  be  computed on the  basis  of  a  year  of  360 days  and shall  be  payable  for  the  actual
number of days elapsed (including the first day but excluding the last day).

(c)    The Borrower agrees to pay to the Administrative Agent, for its own account, fees payable in the amounts and at the
times separately agreed upon between the Borrower and the Administrative Agent.

(d)    All fees payable hereunder shall be paid on the dates due, in immediately available funds, to the Administrative Agent
(or to an Issuing Bank, in the case of fees payable to it) for distribution, in the case of facility fees and participation fees, to the Lenders. Fees
paid shall not be refundable under any circumstances.

SECTION 2.13    Interest. (a) The Loans comprising each ABR Borrowing (including each Swingline Loan) shall bear interest
at the Alternate Base Rate plus the Applicable Rate.

(b)    The Loans comprising each Term Benchmark Borrowing shall bear interest at the Adjusted LIBO Rate for the Interest
Period in effect for such Borrowing plus the Applicable Rate.
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(c)    Notwithstanding the foregoing, if any principal of or interest on any Loan or any fee or other amount payable by the
Borrower  hereunder  is  not  paid  when  due,  whether  at  stated  maturity,  upon  acceleration  or  otherwise,  such  overdue  amount  shall  bear
interest,  after  as  well  as  before  judgment,  at  a  rate  per  annum equal  to  (i)  in  the  case  of  overdue  principal  of  any  Loan,  2% plus  the  rate
otherwise applicable to such Loan as provided in the preceding paragraphs of this Section or (ii) in the case of any other amount, 2% plus the
rate applicable to ABR Loans as provided in paragraph (a) of this Section.

(d)    Accrued interest on each Loan shall be payable in arrears on each Interest Payment Date for such Loan and, in the case
of Revolving Loans, upon termination of the Commitments; provided that (i) interest accrued pursuant to paragraph (c) of this Section shall
be payable on demand, (ii) in the event of any repayment or prepayment of any Loan (other than a prepayment of an ABR Revolving Loan
prior to the end of the Availability Period), accrued interest on the principal amount repaid or prepaid shall be payable on the date of such
repayment or prepayment and (iii)  in the event of any conversion of any Term Benchmark Revolving Loan prior to the end of the current
Interest Period therefor, accrued interest on such Loan shall be payable on the effective date of such conversion.

(e)    All interest hereunder shall be computed on the basis of a year of 360 days, except that interest computed by reference
to the Alternate Base Rate at  times when the Alternate Base Rate is  based on the Prime Rate shall  be computed on the basis  of  a  year of
365 days (or 366 days in a leap year), and in each case shall be payable for the actual number of days elapsed (including the first day but
excluding the last day). The applicable Alternate Base Rate, Adjusted LIBO Rate or LIBO Rate shall be determined by the Administrative
Agent, and such determination shall be conclusive absent manifest error.

SECTION 2.14    Alternate Rate of Interest.

(a)    Subject to clauses (b) (c), (d), (e), (f) and (g) of this Section 2.14, if:

(i)        the  Administrative  Agent  determines  (which  determination  shall  be  conclusive  and  binding  absent  manifest
error) prior to the commencement of any Interest Period for a Term Benchmark Borrowing, that adequate and reasonable means do
not  exist  for  ascertaining  the  Adjusted  LIBO Rate  or  the  LIBO Rate  (including  because  the  LIBO Screen  Rate  is  not  available  or
published on a current basis), for such Interest Period; or

(ii)    the Administrative Agent is advised by the Required Lenders that prior to the commencement of any Interest
Period for a Term Benchmark Borrowing, the Adjusted LIBO Rate or the LIBO Rate for such Interest Period will not adequately and
fairly reflect the cost to such Lenders of making or maintaining their Loans included in such Borrowing for such Interest Period;

then the Administrative Agent shall give notice thereof to the Borrower and the Lenders by telephone, telecopy or electronic mail as promptly
as practicable thereafter and, until the Administrative Agent notifies the Borrower and the Lenders that the circumstances giving rise to such
notice no longer exist, (A) any Interest Election Request that requests the conversion of any Borrowing to, or continuation of any Borrowing
as, a Term Benchmark Borrowing shall be ineffective and any such Term Benchmark Borrowing shall be repaid or converted into an ABR
Borrowing on the last day of the then current Interest Period applicable thereto and (B) if any Borrowing Request requests a Term Benchmark
Borrowing, such Borrowing shall be made as an ABR Borrowing; provided that if the circumstances giving rise to such notice affect only one
Type of Borrowings, then all other Types of Borrowings shall be permitted.
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(b)      Notwithstanding anything to the contrary herein or in any other Loan Document (and any Swap Agreement shall  be
deemed not to be a “Loan Document” for purposes of this Section 2.14), if a Benchmark Transition Event, an Early Opt-in Election, or an
Other Benchmark Rate Election as applicable,  and its related Benchmark Replacement Date have occurred prior to the Reference Time in
respect of any setting of the then-current Benchmark, then (x) if a Benchmark Replacement is determined in accordance with clause (1) or (2)
of  the  definition  of  “Benchmark  Replacement”  for  such  Benchmark  Replacement  Date,  such  Benchmark  Replacement  will  replace  such
Benchmark  for  all  purposes  hereunder  and  under  any  Loan  Document  in  respect  of  such  Benchmark  setting  and  subsequent  Benchmark
settings without any amendment to, or further action or consent of any other party to, this Agreement or any other Loan Document and (y) if
a Benchmark Replacement is determined in accordance with clause (3) of the definition of “Benchmark Replacement” for such Benchmark
Replacement Date, such Benchmark Replacement will replace such Benchmark for all purposes hereunder and under any Loan Document in
respect of any Benchmark setting at or after 5:00 p.m. (New York City time) on the fifth (5th) Business Day after the date notice of such
Benchmark  Replacement  is  provided  to  the  Lenders  without  any  amendment  to,  or  further  action  or  consent  of  any  other  party  to,  this
Agreement or any other Loan Document so long as the Administrative Agent has not received, by such time, written notice of objection to
such Benchmark Replacement from Lenders comprising the Required Lenders.

(c)    Notwithstanding anything to the contrary herein or in any other Loan Document and subject to the proviso below in this
paragraph,  if  a  Term SOFR Transition  Event  and  its  related  Benchmark  Replacement  Date  have  occurred  prior  to  the  Reference  Time  in
respect of any setting of the then-current Benchmark, then the applicable Benchmark Replacement will replace the then-current Benchmark
for all purposes hereunder or under any Loan Document in respect of such Benchmark setting and subsequent Benchmark settings, without
any amendment to, or further action or consent of any other party to, this Agreement or any other Loan Document; provided that, this clause
(c)  shall  not  be  effective  unless  the  Administrative  Agent  has  delivered  to  the  Lenders  and  the  Borrower  a  Term  SOFR  Notice.  For  the
avoidance of  doubt,  the Administrative Agent shall  not  be required to deliver  a  Term SOFR Notice after  the occurrence of  a  Term SOFR
Transition Event and may do so in its sole discretion.

(d)    In connection with the implementation of a Benchmark Replacement, the Administrative 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.

(e)      The Administrative Agent will  promptly notify the Borrower and the Lenders of (i)  any occurrence of a Benchmark
Transition Event, an Early Opt-in Election, or an Other Benchmark Rate Election, as applicable, (ii) the implementation of any Benchmark
Replacement, (iii) the effectiveness of any Benchmark Replacement Conforming Changes, (iv) the removal or reinstatement of any tenor of a
Benchmark  pursuant  to  clause  (f)  below  and  (v)  the  commencement  or  conclusion  of  any  Benchmark  Unavailability  Period.  Any
determination,  decision  or  election  that  may  be  made  by  the  Administrative  Agent  or,  if  applicable,  any  Lender  (or  group  of  Lenders)
pursuant to this Section 2.14, including any determination with respect to a tenor, rate or adjustment or of the occurrence or non-occurrence
of an event, circumstance or date and any decision to take or refrain from taking any action or any selection, will be conclusive and binding
absent manifest error and may be made in its or their sole discretion and without consent from any other party to this Agreement or any other
Loan Document, except, in each case, as expressly required pursuant to this Section 2.14.

(f)    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), (i) if the
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then-current Benchmark is a term rate (including Term SOFR, LIBO Rate) and either (A) any tenor for such Benchmark is not displayed on a
screen  or  other  information  service  that  publishes  such  rate  from  time  to  time  as  selected  by  the  Administrative  Agent  in  its  reasonable
discretion  or  (B)  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 or will be no longer representative, then the Administrative Agent may modify
the definition of “Interest Period” for any Benchmark settings at or after such time to remove such unavailable or non-representative tenor
and (ii) if a tenor that was removed pursuant to clause (i) above either (A) is subsequently displayed on a screen or information service for a
Benchmark (including a Benchmark Replacement) or (B) is not, or is no longer, subject to an announcement that it is or will no longer be
representative for a Benchmark (including a Benchmark Replacement), then the Administrative Agent may modify the definition of “Interest
Period” for all Benchmark settings at or after such time to reinstate such previously removed tenor.

(g)    Upon the Borrower’s receipt of notice of the commencement of a Benchmark Unavailability Period, the Borrower may
revoke any request for a Term Benchmark Borrowing of, conversion to or continuation of Term Benchmark Loans to be made, converted or
continued during any Benchmark Unavailability Period and, failing that,  the Borrower will  be deemed to have converted any such request
into a request for a Borrowing of or conversion to ABR 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 ABR based upon the then-current Benchmark or such tenor for such
Benchmark, as applicable, will not be used in any determination of ABR.

SECTION 2.15    Increased Costs. (a) If any Change in Law shall:

(i)    impose, modify or deem applicable any reserve, special deposit, liquidity or similar requirement (including any
compulsory loan requirement, insurance charge or other assessment) against assets of, deposits with or for the account of, or credit
extended by, any Lender (except any such reserve requirement reflected in the Adjusted LIBO Rate) or any Issuing Bank;

(ii)    impose on any Lender or any Issuing Bank or the London interbank market any other condition, cost or expense
(other than Taxes) affecting this Agreement or Loans made by such Lender or any Letter of Credit or participation therein; or

(iii)        subject  any  Recipient  to  any  Taxes  (other  than  (A)  Indemnified  Taxes,  (B)  Taxes  described  in  clauses  (b)
through  (d)  of  the  definition  of  Excluded  Taxes  and  (C)  Connection  Income  Taxes)  on  its  loans,  loan  principal,  letters  of  credit,
commitments, or other obligations, or its deposits, reserves, other liabilities or capital attributable thereto;

and the result of any of the foregoing shall be to increase the cost to such Lender or such other Recipient of making, continuing, converting
into or maintaining any Loan or of maintaining its obligation to make any such Loan or to increase the cost to such Lender, such Issuing Bank
or  such  other  Recipient  of  participating  in,  issuing  or  maintaining  any  Letter  of  Credit  or  to  reduce  the  amount  of  any  sum  received  or
receivable  by  such  Lender,  such  Issuing  Bank  or  such  other  Recipient  hereunder,  whether  of  principal,  interest  or  otherwise,  then  the
Borrower will pay to such Lender, such Issuing Bank or such other Recipient, as the case may be, such additional amount or amounts as will
compensate  such  Lender,  such  Issuing  Bank  or  such  other  Recipient,  as  the  case  may  be,  for  such  additional  costs  incurred  or  reduction
suffered.

(b)    If any Lender or any Issuing Bank determines that any Change in Law regarding capital or liquidity requirements has or
would have the effect of reducing the rate of return on such
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Lender’s or such Issuing Bank’s capital or on the capital of such Lender’s or such Issuing Bank’s holding company, if any, as a consequence
of this Agreement or the Loans made by, or participations in Letters of Credit  or Swingline Loans held by,  such Lender,  or the Letters of
Credit issued by such Issuing Bank, to a level below that which such Lender or such Issuing Bank or such Lender’s or such Issuing Bank’s
holding company could have achieved but for such Change in Law (taking into consideration such Lender’s or such Issuing Bank’s policies
and the policies of such Lender’s or such Issuing Bank’s holding company with respect to capital adequacy and liquidity), then from time to
time the Borrower will pay to such Lender or such Issuing Bank, as the case may be, such additional amount or amounts as will compensate
such Lender or such Issuing Bank or such Lender’s or such Issuing Bank’s holding company for any such reduction suffered.

(c)    A certificate of a Lender or an Issuing Bank setting forth the amount or amounts necessary to compensate such Lender
or such Issuing Bank or its holding company, as the case may be, as specified in paragraph (a) or (b) of this Section shall be delivered to the
Borrower and shall be conclusive absent manifest error. The Borrower shall pay such Lender or such Issuing Bank, as the case may be, the
amount shown as due on any such certificate within ten (10) days after receipt thereof.

(d)    Failure or delay on the part of any Lender or any Issuing Bank to demand compensation pursuant to this Section shall
not constitute a waiver of such Lender’s or such Issuing Bank’s right to demand such compensation; provided that the Borrower shall not be
required  to  compensate  a  Lender  or  an  Issuing  Bank  pursuant  to  this  Section  for  any  increased  costs  or  reductions  incurred  more  than
270 days prior to the date that such Lender or such Issuing Bank, as the case may be, notifies the Borrower of the Change in Law giving rise
to such increased costs or reductions and of such Lender’s or such Issuing Bank’s intention to claim compensation therefor; provided further
that, if the Change in Law giving rise to such increased costs or reductions is retroactive, then the 270-day period referred to above shall be
extended to include the period of retroactive effect thereof.

SECTION 2.16    Break Funding Payments. In the event of (a) the payment of any principal of any Term Benchmark Loan
other than on the last day of an Interest Period applicable thereto (including as a result of an Event of Default or as a result of any prepayment
pursuant to Section 2.11), (b) the conversion of any Term Benchmark Loan other than on the last day of the Interest Period applicable thereto,
(c) the failure to borrow, convert, continue or prepay any Term Benchmark Loan on the date specified in any notice delivered pursuant hereto
(regardless of whether such notice may be revoked under Section 2.11 and is revoked in accordance therewith) or (d) the assignment of any
Term Benchmark Loan other than on the last day of the Interest Period applicable thereto as a result of a request by the Borrower pursuant to
Section 2.19, then, in any such event, the Borrower shall compensate each Lender for the loss, cost and expense attributable to such event.
Such loss, cost or expense to any Lender shall be deemed to include an amount determined by such Lender to be the excess, if any, of (i) the
amount of interest which would have accrued on the principal amount of such Loan had such event not occurred, at the Adjusted LIBO Rate
that would have been applicable to such Loan, for the period from the date of such event to the last day of the then current Interest Period
therefor (or, in the case of a failure to borrow, convert or continue, for the period that would have been the Interest Period for such Loan),
over (ii) the amount of interest which would accrue on such principal amount for such period at the interest rate which such Lender would bid
were  it  to  bid,  at  the  commencement  of  such  period,  for  deposits  in  Dollars  of  a  comparable  amount  and  period  from other  banks  in  the
eurodollar market.  A certificate of any Lender setting forth any amount or amounts that such Lender is entitled to receive pursuant to this
Section shall  be delivered to the Borrower and shall  be conclusive absent manifest  error.  The Borrower shall  pay such Lender the amount
shown as due on any such certificate within ten (10) days after receipt thereof.
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SECTION 2.17    Withholding of Taxes; Gross-Up. (a) Payments Free of Taxes. Any and all payments by or on account of
any obligation of the Borrower 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 Borrower 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  2.17)  the  applicable  Recipient  receives  an  amount  equal  to  the  sum  it  would  have  received  had  no  such  deduction  or
withholding been made.

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

(c)    Evidence of Payments. As soon as practicable after any payment of Taxes by the Borrower to a Governmental Authority
pursuant to this Section 2.17, the Borrower shall deliver to the Administrative 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 the Administrative Agent.

(d)    Indemnification by the Borrower. The Borrower shall 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) 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 the Borrower by a Lender (with
a copy to the Administrative Agent), or by the Administrative Agent on its own behalf or on behalf of a Lender, shall be conclusive absent
manifest error.

(e)    Indemnification by the Lenders. Each Lender shall severally indemnify the Administrative Agent, within 10 days after
demand  therefor,  for  (i)  any  Indemnified  Taxes  attributable  to  such  Lender  (but  only  to  the  extent  that  the  Borrower  has  not  already
indemnified  the  Administrative  Agent  for  such  Indemnified  Taxes  and  without  limiting  the  obligation  of  the  Borrower  to  do  so),  (ii)  any
Taxes  attributable  to  such  Lender’s  failure  to  comply  with  the  provisions  of  Section  9.04(c)  relating  to  the  maintenance  of  a  Participant
Register  and  (iii)  any  Excluded  Taxes  attributable  to  such  Lender,  in  each  case,  that  are  payable  or  paid  by  the  Administrative  Agent  in
connection with any Loan Document, and any reasonable expenses arising therefrom or with respect thereto, whether or not such Taxes were
correctly or legally imposed or asserted by the relevant Governmental Authority. A certificate as to the amount of such payment or liability
delivered  to  any  Lender  by  the  Administrative  Agent  shall  be  conclusive  absent  manifest  error.  Each  Lender  hereby  authorizes  the
Administrative Agent to set  off  and apply any and all  amounts at  any time owing to such Lender under any Loan Document or otherwise
payable by the Administrative Agent  to the Lender from any other  source against  any amount  due to the Administrative Agent  under this
paragraph (e).

(f)    Status of Lenders. (i) Any Lender that is entitled to an exemption from or reduction of withholding Tax with respect to
payments  made  under  any  Loan  Document  shall  deliver  to  the  Borrower  and  the  Administrative  Agent,  at  the  time  or  times  reasonably
requested by the Borrower or
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the Administrative Agent, such properly completed and executed documentation reasonably requested by the Borrower or the Administrative
Agent  as  will  permit  such  payments  to  be  made  without  withholding  or  at  a  reduced  rate  of  withholding.  In  addition,  any  Lender,  if
reasonably requested by the Borrower or the Administrative Agent, shall deliver such other documentation prescribed by applicable law or
reasonably  requested  by  the  Borrower  or  the  Administrative  Agent  as  will  enable  the  Borrower  or  the  Administrative  Agent  to  determine
whether or not such Lender 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 2.17(f)(ii)(A), (ii)(B) and (ii)(D) below) shall not be required if in the Lender’s reasonable judgment such completion, execution or
submission would subject such Lender to any material unreimbursed cost or expense or would materially prejudice the legal or commercial
position of such Lender.

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

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

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

(1)      in the case of a Foreign Lender 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, an executed copy of IRS Form W-8BEN-E
or IRS Form W-8BEN 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-E  or  IRS  Form  W-8BEN  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;

(2)      in the case of a Foreign Lender claiming that  its  extension of credit  will  generate U.S. effectively connected
income, an executed copy of IRS Form W-8ECI;

(3)        in  the  case  of  a  Foreign  Lender  claiming  the  benefits  of  the  exemption  for  portfolio  interest  under
Section 881(c) of the Code, (x) a certificate substantially in the form of Exhibit E-1 to the effect that such Foreign
Lender is  not  a  “bank” within the meaning of Section 881(c)(3)(A) of  the Code,  a “10 percent shareholder” of the
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) an executed copy of IRS Form W-
8BEN-E or IRS Form W-8BEN; or
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(4)        to  the  extent  a  Foreign  Lender  is  not  the  beneficial  owner,  an  executed  copy  of  IRS  Form  W-8IMY,
accompanied  by  IRS  Form  W-8ECI,  IRS  Form  W-8BEN-E  or  IRS  Form  W-8BEN,  a  U.S.  Tax  Compliance
Certificate  substantially  in  the  form  of  Exhibit  E-2 or  Exhibit  E-3,  IRS  Form  W-9,  and/or  other  certification
documents from each beneficial owner, as applicable; provided that if the Foreign Lender is a partnership and one or
more direct or indirect partners of such Foreign Lender are claiming the portfolio interest exemption, such Foreign
Lender  may provide  a  U.S.  Tax Compliance  Certificate  substantially  in  the  form of Exhibit E-4 on behalf  of  each
such direct and indirect partner;

(C)        any  Foreign  Lender  shall,  to  the  extent  it  is  legally  entitled  to  do  so,  deliver  to  the  Borrower  and  the
Administrative Agent (in such number of copies as shall be requested by the recipient) on or prior to the date on which such
Foreign Lender becomes a Lender under this Agreement (and from time to time thereafter upon the reasonable request of the
Borrower  or  the  Administrative  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 prescribed by applicable law to permit the Borrower or the Administrative Agent to determine the
withholding or deduction required to be made; and

(D)    if a payment made to a Lender under any Loan Document would be subject to U.S. federal withholding Tax
imposed by FATCA if such Lender were to fail to comply with the applicable reporting requirements of FATCA (including
those contained in Section 1471(b) or 1472(b) of the Code, as applicable), such Lender shall deliver to the Borrower and the
Administrative Agent at the time or times prescribed by law and at such time or times reasonably requested by the Borrower
or the Administrative 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 the Borrower or the Administrative Agent
as may be necessary for the Borrower and the Administrative Agent to comply with their obligations under FATCA and to
determine  that  such  Lender  has  complied  with  such  Lender’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 Lender 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  the  Borrower  and  the  Administrative  Agent  in  writing  of  its  legal
inability to do so.

(g)    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 2.17 (including by the  payment  of  additional  amounts
pursuant  to  this  Section 2.17),  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 2.17 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  (g)  (plus  any  penalties,  interest  or  other  charges  imposed  by  the  relevant  Governmental  Authority)  in  the
event that such indemnified party is required to
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repay  such  refund  to  such  Governmental  Authority.  Notwithstanding  anything  to  the  contrary  in  this  paragraph  (g),  in  no  event  will  the
indemnified party be required to pay any amount to an indemnifying party pursuant to this paragraph (g) 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.

(h)        Survival.  Each  party’s  obligations  under  this  Section  2.17  shall  survive  the  resignation  or  replacement  of  the
Administrative  Agent  or  any  assignment  of  rights  by,  or  the  replacement  of,  a  Lender,  the  termination  of  the  Commitments  and  the
repayment, satisfaction or discharge of all obligations under any Loan Document.

(i)    Defined Terms. For purposes of this Section 2.17, the term “Lender” includes the Issuing Banks and the term “applicable
law” includes FATCA.

SECTION 2.18    Payments Generally; Pro Rata Treatment; Sharing of Set-offs. (a) The Borrower shall make each payment
required to be made by it hereunder (whether of principal, interest, fees or reimbursement of LC Disbursements, or of amounts payable under
Section 2.15,  2.16 or 2.17,  or otherwise) prior to 12:00 noon, New York City time on the date when due,  in immediately available funds,
without set-off, recoupment or counterclaim. Any amounts received after such time on any date may, in the discretion of the Administrative
Agent, be deemed to have been received on the next succeeding Business Day for purposes of calculating interest thereon. All such payments
shall be made to the Administrative Agent at its offices as specified in Section 9.01(a)(ii), except payments to be made directly to an Issuing
Bank or  Swingline  Lender  as  expressly  provided  herein  and  except  that  payments  pursuant  to  Sections  2.15,  2.16,  2.17  and  9.03  shall  be
made directly to the Persons entitled thereto. The Administrative Agent shall distribute any such payments received by it for the account of
any other Person to the appropriate recipient promptly following receipt thereof. If any payment hereunder shall be due on a day that is not a
Business Day, the date for payment shall be extended to the next succeeding Business Day, and, in the case of any payment accruing interest,
interest thereon shall be payable for the period of such extension. All payments hereunder shall be made in Dollars.

(b)    If at any time insufficient funds are received by and available to the Administrative Agent to pay fully all amounts of
principal,  unreimbursed LC Disbursements,  interest  and fees then due hereunder,  such funds shall  be applied (i)  first,  towards payment of
interest and fees then due hereunder, ratably among the parties entitled thereto in accordance with the amounts of interest and fees then due to
such  parties,  and  (ii)  second,  towards  payment  of  principal  and  unreimbursed  LC  Disbursements  then  due  hereunder,  ratably  among  the
parties entitled thereto in accordance with the amounts of principal and unreimbursed LC Disbursements then due to such parties.

(c)    If any Lender shall, by exercising any right of set-off or counterclaim or otherwise, obtain payment in respect of any
principal  of  or  interest  on any of  its  Revolving Loans or  participations in LC Disbursements  or  Swingline Loans resulting in such Lender
receiving  payment  of  a  greater  proportion  of  the  aggregate  amount  of  its  Revolving  Loans  and  participations  in  LC  Disbursements  and
Swingline  Loans  and  accrued  interest  thereon  than  the  proportion  received  by  any  other  Lender,  then  the  Lender  receiving  such  greater
proportion  shall  purchase  (for  cash  at  face  value)  participations  in  the  Revolving  Loans  and  participations  in  LC  Disbursements  and
Swingline Loans of other Lenders to the extent necessary so that the benefit of all such payments shall be shared by the Lenders ratably in
accordance with the aggregate amount of principal of and accrued interest on their
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respective  Revolving  Loans  and participations  in  LC Disbursements  and Swingline  Loans; provided that  (i)  if  any  such  participations  are
purchased and all or any portion of the payment giving rise thereto is recovered, such participations shall be rescinded and the purchase price
restored  to  the  extent  of  such  recovery,  without  interest,  and  (ii)  the  provisions  of  this  paragraph  shall  not  be  construed  to  apply  to  any
payment made by the Borrower pursuant to and in accordance with the express terms of this Agreement or any payment obtained by a Lender
as  consideration  for  the  assignment  of  or  sale  of  a  participation  in  any  of  its  Loans  or  participations  in  LC Disbursements  and  Swingline
Loans  to  any assignee or  participant,  other  than to  the  Borrower  or  any Subsidiary  or  Affiliate  thereof  (as  to  which the  provisions  of  this
paragraph shall apply). The Borrower consents to the foregoing and agrees, to the extent it may effectively do so under applicable law, that
any  Lender  acquiring  a  participation  pursuant  to  the  foregoing  arrangements  may  exercise  against  the  Borrower  rights  of  set-off  and
counterclaim  with  respect  to  such  participation  as  fully  as  if  such  Lender  were  a  direct  creditor  of  the  Borrower  in  the  amount  of  such
participation.

(d)    Unless the Administrative Agent shall have received notice from the Borrower prior to the date on which any payment
is  due  to  the  Administrative  Agent  for  the  account  of  the  Lenders  or  the  Issuing  Banks  hereunder  that  the  Borrower  will  not  make  such
payment, the Administrative Agent may assume that the Borrower has made such payment on such date in accordance herewith and may, in
reliance  upon  such  assumption,  distribute  to  the  Lenders  or  the  Issuing  Banks,  as  the  case  may  be,  the  amount  due.  In  such  event,  if  the
Borrower has not in fact made such payment, then each of the Lenders or the Issuing Banks, as the case may be, severally agrees to repay to
the Administrative Agent forthwith on demand the amount so distributed to such Lender or such Issuing Bank with interest thereon, for each
day from and including the  date  such amount  is  distributed to  it  to  but  excluding the  date  of  payment  to  the  Administrative  Agent,  at  the
greater  of  the  NYFRB  Rate  and  a  rate  determined  by  the  Administrative  Agent  in  accordance  with  banking  industry  rules  on  interbank
compensation.

SECTION  2.19        Mitigation  Obligations;  Replacement  of  Lenders.  (a)  If  any  Lender  requests  compensation  under
Section 2.15, or the Borrower is required to pay any Indemnified Taxes or additional amounts to any Lender or any Governmental Authority
for the account of any Lender pursuant to Section 2.17, then such Lender shall use reasonable efforts to designate a different lending office
for funding or booking its Loans hereunder or to assign its rights and obligations hereunder to another of its offices, branches or Affiliates, if,
in the judgment of such Lender, such designation or assignment (i) would eliminate or reduce amounts payable pursuant to Section 2.15 or
2.17, as the case may be, in the future and (ii) would not subject such Lender to any unreimbursed cost or expense and would not otherwise
be  disadvantageous  to  such  Lender.  The  Borrower  hereby  agrees  to  pay  all  reasonable  costs  and  expenses  incurred  by  any  Lender  in
connection with any such designation or assignment.

(b)    If any Lender requests compensation under Section 2.15, or if the Borrower is required to pay any Indemnified Taxes or
additional amounts to any Lender or any Governmental Authority for the account of any Lender pursuant to Section 2.17, or if any Lender
becomes a Defaulting Lender, or if any Lender does not consent to any proposed amendment, supplement, modification, consent or waiver of
any provision of this Agreement or any other Loan Document that requires the consent of each of the Lenders or each of the Lenders affected
thereby (so long as the consent of the Required Lenders (with the percentage in such definition being deemed to be 50% for this purpose) has
been obtained), then the Borrower may, at its sole expense and effort, upon notice to such Lender and the Administrative Agent, require such
Lender to assign and delegate, without recourse (in accordance with and subject to the restrictions contained in Section 9.04), all its interests,
rights (other than its existing rights to payments pursuant to Sections 2.15 or 2.17) and obligations under this Agreement and the other Loan
Documents to an assignee that shall assume such obligations (which assignee may be another Lender, if a Lender accepts such assignment);
provided that  (i)  the  Borrower  shall  have  received  the  prior  written  consent  of  the  Administrative  Agent  (and  if  a  Commitment  is  being
assigned, the Issuing Banks
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and the Swingline Lender),  which consent shall not unreasonably be withheld, (ii)  such Lender shall  have received payment of an amount
equal to the outstanding principal of its Loans and participations in LC Disbursements and Swingline Loans, accrued interest thereon, accrued
fees and all  other amounts payable to it  hereunder,  from the assignee (to the extent of such outstanding principal and accrued interest  and
fees) or the Borrower (in the case of all other amounts) and (iii) in the case of any such assignment resulting from a claim for compensation
under  Section  2.15  or  payments  required  to  be  made  pursuant  to  Section  2.17,  such  assignment  will  result  in  a  reduction  in  such
compensation  or  payments.  A  Lender  shall  not  be  required  to  make  any  such  assignment  and  delegation  if,  prior  thereto,  as  a  result  of  a
waiver by such Lender or otherwise, the circumstances entitling the Borrower to require such assignment and delegation cease to apply. Each
party hereto agrees that (a) an assignment required pursuant to this paragraph may be effected pursuant to an Assignment and Assumption
executed by the Borrower, the Administrative Agent and the assignee (or, to the extent applicable, an agreement incorporating an Assignment
and  Assumption  by  reference  pursuant  to  an  Approved  Electronic  Platform  as  to  which  the  Administrative  Agent  and  such  parties  are
participants), and (b) the Lender required to make such assignment need not be a party thereto in order for such assignment to be effective
and  shall  be  deemed  to  have  consented  to  an  be  bound  by  the  terms  thereof;  provided that,  following  the  effectiveness  of  any  such
assignment,  the  other  parties  to  such  assignment  agree  to  execute  and  deliver  such  documents  necessary  to  evidence  such  assignment  as
reasonably  requested  by  the  applicable  Lender,  provided  that  any  such  documents  shall  be  without  recourse  to  or  warranty  by  the  parties
thereto.

SECTION 2.20    Expansion Option. The Borrower may from time to time elect to increase the Commitments or enter into one
or  more  tranches  of  term loans  (each  an  “Incremental  Term Loan”),  in  each  case  a  minimum amount  of  $10,000,000  and  any  integral  of
$5,000,000 in excess thereof, so long as, after giving effect thereto, the aggregate amount of such increases and all such Incremental Term
Loans does not exceed $200,000,000. The Borrower may arrange for any such increase or tranche to be provided by one or more Lenders
(each Lender so agreeing to an increase in its Commitment, or to participate in such Incremental Term Loans, an “Increasing Lender”), or by
one  or  more  new banks,  financial  institutions  or  other  entities  (each  such  new bank,  financial  institution  or  other  entity,  an  “Augmenting
Lender”; provided that no Ineligible Institution may be an Augmenting Lender), which agree to increase their existing Commitments, or to
participate in such Incremental Term Loans, or provide new Commitments, as the case may be; provided that (i) each Augmenting Lender,
shall be subject to the approval of the Borrower, the Administrative Agent and the Issuing Banks and the Swingline Lender to the extent the
consent of the Issuing Banks or the Swingline Lender would be required to effect an assignment under Section 9.04(b), and (ii) (x) in the case
of an Increasing Lender, the Borrower and such Increasing Lender execute an agreement substantially in the form of Exhibit B hereto, and
(y)  in  the  case  of  an  Augmenting  Lender,  the  Borrower  and  such  Augmenting  Lender  execute  an  agreement  substantially  in  the  form  of
Exhibit C hereto.  No consent  of  any Lender  (other  than the  Lenders  participating in  the  increase  or  any Incremental  Term Loan)  shall  be
required  for  any increase  in  Commitments  or  Incremental  Term Loan pursuant  to  this  Section 2.20.  Increases  and new Commitments  and
Incremental Term Loans created pursuant to this Section 2.20 shall become effective on the date agreed by the Borrower, the Administrative
Agent  and  the  relevant  Increasing  Lenders  or  Augmenting  Lenders,  and  the  Administrative  Agent  shall  notify  each  Lender  thereof.
Notwithstanding the foregoing, no increase in the Commitments (or in the Commitment of any Lender) or tranche of Incremental Term Loans
shall become effective under this paragraph unless, (i) on the proposed date of the effectiveness of such increase or Incremental Term Loans,
(A)  the  conditions  set  forth  in  paragraphs  (a)  and  (b)  of  Section  4.02  shall  be  satisfied  or  waived  by  the  Required  Lenders  and  the
Administrative Agent shall have received a certificate to that effect dated such date and executed by a Financial Officer of the Borrower and
(B)  the  Borrower  shall  be  in  compliance  (on  a  pro  forma  basis)  with  the  covenants  contained  in  Section  6.02  and  (ii)  the  Administrative
Agent shall have received documents and opinions consistent with those delivered on the Restatement Effective Date as to the organizational
power and authority of the Borrower to borrow hereunder after giving effect to such increase. On the effective date
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of any increase in the Commitments or any Incremental Term Loans being made, (i) each relevant Increasing Lender and Augmenting Lender
shall make available to the Administrative Agent such amounts in immediately available funds as the Administrative Agent shall determine,
for the benefit of the other Lenders, as being required in order to cause, after giving effect to such increase and the use of such amounts to
make payments to such other Lenders, each Lender’s portion of the outstanding Revolving Loans of all the Lenders to equal its Applicable
Percentage of such outstanding Revolving Loans, and (ii) except in the case of any Incremental Term Loans, the Borrower shall be deemed to
have repaid and reborrowed all outstanding Revolving Loans as of the date of any increase in the Commitments (with such reborrowing to
consist  of  the  Types  of  Revolving  Loans,  with  related  Interest  Periods  if  applicable,  specified  in  a  notice  delivered  by  the  Borrower,  in
accordance with the requirements of Section 2.03). The deemed payments made pursuant to clause (ii) of the immediately preceding sentence
shall  be  accompanied  by  payment  of  all  accrued  interest  on  the  amount  prepaid  and,  in  respect  of  each  Term  Benchmark  Loan,  shall  be
subject to indemnification by the Borrower pursuant to the provisions of Section 2.16 if the deemed payment occurs other than on the last day
of the related Interest Periods. The Incremental Term Loans (a) shall rank pari passu in right of payment with the Revolving Loans, (b) shall
not mature earlier than the Maturity Date (but may have amortization prior to such date) and (c) shall be treated substantially the same as (and
in any event no more favorably than) the Revolving Loans; provided that (i) the terms and conditions applicable to any tranche of Incremental
Term Loans  maturing after  the  Maturity  Date  may provide  for  material  additional  or  different  financial  or  other  covenants  or  prepayment
requirements applicable only during periods after the Maturity Date and (ii) the Incremental Term Loans may be priced differently than the
Revolving Loans. Incremental Term Loans may be made hereunder pursuant to an amendment or restatement (an “Incremental Term Loan
Amendment”)  of  this  Agreement  and,  as  appropriate,  the  other  Loan  Documents,  executed  by  the  Borrower,  each  Increasing  Lender
participating in such tranche, each Augmenting Lender participating in such tranche, if any, and the Administrative Agent. The Incremental
Term  Loan  Amendment  may,  without  the  consent  of  any  other  Lenders,  effect  such  amendments  to  this  Agreement  and  the  other  Loan
Documents  as  may  be  necessary  or  appropriate,  in  the  reasonable  opinion  of  the  Administrative  Agent,  to  effect  the  provisions  of  this
Section 2.20. Nothing contained in this Section 2.20 shall constitute, or otherwise be deemed to be, a commitment on the part of any Lender
to increase its Commitment hereunder, or provide Incremental Term Loans, at any time. In connection with any increase of the Commitments
or Incremental Term Loans pursuant to this Section 2.20, any Augmenting Lender becoming a party hereto shall (1) execute such documents
and agreements as the Administrative Agent may reasonably request and (2) in the case of any Augmenting Lender that is organized under
the laws of a jurisdiction outside of the United States of America, provide to the Administrative Agent, its name, address, tax identification
number and/or such other information as shall  be necessary for the Administrative Agent to comply with “know your customer” and anti-
money laundering rules and regulations, including without limitation, the Patriot Act.

SECTION  2.21       Defaulting  Lenders.  Notwithstanding  any  provision  of  this  Agreement  to  the  contrary,  if  any  Lender
becomes a Defaulting Lender, then the following provisions shall apply for so long as such Lender is a Defaulting Lender:

(a)    fees shall cease to accrue on the Commitment of such Defaulting Lender pursuant to Section 2.12(a);

(b)    any payment of principal, interest, fees or other amounts received by the Administrative Agent for the account of such
Defaulting Lender (whether voluntary or mandatory,  at  maturity,  pursuant to Section 7.02 or otherwise) or  received by the Administrative
Agent from a Defaulting Lender pursuant to Section 9.08 shall be applied at such time or times as may be determined by the Administrative
Agent as follows: first, to the payment of any amounts owing by such Defaulting Lender to the Administrative Agent hereunder; second, to
the payment on a pro rata basis of any amounts
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owing  by  such  Defaulting  Lender  to  any  Issuing  Bank  or  Swingline  Lender  hereunder;  third,  to  cash  collateralize  the  LC  Exposure  with
respect to such Defaulting Lender in accordance with this Section; fourth,  as the 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 Lender has failed to fund its portion thereof as required by this
Agreement, as determined by the Administrative Agent; fifth, if so determined by the Administrative Agent and the Borrower, to be held in a
deposit  account  and  released  pro  rata  in  order  to  (x)  satisfy  such  Defaulting  Lender’s  potential  future  funding  obligations  with  respect  to
Loans  under  this  Agreement  and  (y)  cash  collateralize  future  LC Exposure  with  respect  to  such  Defaulting  Lender  with  respect  to  future
Letters of Credit issued under this Agreement, in accordance with this Section; sixth, to the payment of any amounts owing to the Lenders,
the Issuing Banks or Swingline Lender as a result of any judgment of a court of competent jurisdiction obtained by any Lender, the Issuing
Banks  or  Swingline  Lender  against  such  Defaulting  Lender  as  a  result  of  such  Defaulting  Lender’s  breach  of  its  obligations  under  this
Agreement or under any other Loan Document; seventh,  so long as no Default  or Event of Default  exists,  to the payment of any amounts
owing to the Borrower as  a  result  of  any judgment of  a  court  of  competent  jurisdiction obtained by the Borrower against  such Defaulting
Lender as a result of such Defaulting Lender's breach of its obligations under this Agreement or under any other Loan Document; and eighth,
to such Defaulting Lender or as otherwise directed by a court of competent jurisdiction; provided that if (x) such payment is a payment of the
principal amount of any Loans or LC Disbursements in respect of which such Defaulting Lender 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  4.02  were
satisfied or waived, such payment shall be applied solely to pay the Loans of, and LC Disbursements owed to, all non-Defaulting Lenders on
a pro rata basis prior to being applied to the payment of any Loans of, or LC Disbursements owed to, such Defaulting Lender until such time
as all Loans and funded and unfunded participations in the Borrower’s obligations corresponding to such Defaulting Lender’s LC Exposure
and Swingline Loans are held by the Lenders pro rata in accordance with the Commitments without giving effect to clause (d) below. Any
payments,  prepayments  or  other  amounts  paid  or  payable  to  a  Defaulting  Lender  that  are  applied  (or  held)  to  pay  amounts  owed  by  a
Defaulting Lender or to post cash collateral pursuant to this Section shall be deemed paid to and redirected by such Defaulting Lender, and
each Lender irrevocably consents hereto;

(c)        the  Commitment  and  Revolving  Credit  Exposure  of  such  Defaulting  Lender  shall  not  be  included  in  determining
whether  the  Required  Lenders  have  taken  or  may  take  any  action  hereunder  (including  any  consent  to  any  amendment,  waiver  or  other
modification pursuant to Section 9.02); provided, that, except as otherwise provided in Section 9.02, this clause (c) shall not apply to the vote
of  a  Defaulting  Lender  in  the  case  of  an  amendment,  waiver  or  other  modification  requiring  the  consent  of  such  Lender  or  each  Lender
directly affected thereby;

(d)    if any Swingline Exposure or LC Exposure exists at the time such Lender becomes a Defaulting Lender then:

(i)    all or any part of the Swingline Exposure and LC Exposure of such Defaulting Lender (other than the portion of
such  Swingline  Exposure  referred  to  in  clause  (b)  of  the  definition  of  such  term)  shall  be  reallocated  among  the  non-Defaulting
Lenders in accordance with their respective Applicable Percentages but only to the extent that such reallocation does not, as to any
non-Defaulting Lender, cause such non-Defaulting Lender’s Revolving Credit Exposure to exceed its Commitment;

(ii)      if  the reallocation described in clause (i)  above cannot,  or  can only partially,  be effected,  the Borrower shall
within  three  (3)  Business  Days  following  notice  by  the  Administrative  Agent  (x)  first,  prepay  such  Swingline  Exposure  and  (y)
second, cash collateralize for the benefit of the applicable Issuing Banks only the Borrower’s obligations corresponding to

56



such Defaulting Lender’s LC Exposure (after giving effect to any partial reallocation pursuant to clause (i) above) in accordance with
the procedures set forth in Section 2.06(j) for so long as such LC Exposure is outstanding;

(iii)    if the Borrower cash collateralizes any portion of such Defaulting Lender’s LC Exposure pursuant to clause (ii)
above, the Borrower shall not be required to pay any fees to such Defaulting Lender pursuant to Section 2.12(b) with respect to such
Defaulting Lender’s LC Exposure during the period such Defaulting Lender’s LC Exposure is cash collateralized;

(iv)        if  the  LC Exposure  of  the  non-Defaulting  Lenders  is  reallocated  pursuant  to  clause  (i)  above,  then  the  fees
payable  to  the  Lenders  pursuant  to  Section  2.12(b)  shall  be  adjusted  in  accordance  with  such non-Defaulting  Lenders’  Applicable
Percentages; and

(v)        if  all  or  any  portion  of  such  Defaulting  Lender’s  LC Exposure  is  neither  reallocated  nor  cash  collateralized
pursuant  to  clause  (i)  or  (ii)  above,  then,  without  prejudice  to  any  rights  or  remedies  of  any  Issuing  Bank  or  any  other  Lender
hereunder, all facility fees that otherwise would have been payable to such Defaulting Lender (solely with respect to the portion of
such Defaulting Lender’s Commitment that was utilized by such LC Exposure) and letter of credit fees payable under Section 2.12(b)
with  respect  to  such  Defaulting  Lender’s  LC Exposure  shall  be  payable  to  the  Issuing  Banks  until  and  to  the  extent  that  such  LC
Exposure is reallocated and/or cash collateralized; and

(e)    so long as such Lender is a Defaulting Lender, the Swingline Lender shall not be required to fund any Swingline Loan
and no Issuing Bank shall be required to issue, amend or increase any Letter of Credit, unless it is satisfied that the related exposure and the
Defaulting Lender’s then outstanding LC Exposure will be 100% covered by the Commitments of the non-Defaulting Lenders and/or cash
collateral  will  be  provided  by  the  Borrower  in  accordance  with  Section  2.21(d),  and  Swingline  Exposure  related  to  any  newly  made
Swingline Loan or LC Exposure related to any newly issued or increased Letter of Credit shall be allocated among non-Defaulting Lenders in
a manner consistent with Section 2.21(d)(i) (and such Defaulting Lender shall not participate therein).

If (i) a Bankruptcy Event or a Bail-In Action with respect to a Lender Parent shall occur following the date hereof and for so
long  as  such  event  shall  continue  or  (ii)  any  Swingline  Lender  or  Issuing  Bank  has  a  good  faith  belief  that  any  Lender  has  defaulted  in
fulfilling its obligations under one or more other agreements in which such Lender commits to extend credit, the Swingline Lender shall not
be required to fund any Swingline Loan and no Issuing Bank shall be required to issue, amend or increase any Letter of Credit, unless the
Swingline  Lender  or  the  Issuing  Banks,  as  the  case  may  be,  shall  have  entered  into  arrangements  with  the  Borrower  or  such  Lender,
satisfactory to the Swingline Lender or such Issuing Bank, as the case may be, to defease any risk to it in respect of such Lender hereunder.

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

SECTION 2.22    Extension of Maturity Date.
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(a)    The Borrower may, by delivering an Extension Request to the Administrative Agent (who shall promptly deliver a copy
to each of the Lenders), not less than 60 days in advance of the Maturity Date in effect at such time (the “Existing Maturity Date”), request
that the Lenders extend the Existing Maturity Date to the first anniversary of such Existing Maturity Date (or, if such date is not a Business
Day, the immediately preceding Business Day). Each Lender, acting in its sole discretion, shall, by written notice to the Administrative Agent
given not later than the date that is the 20th day after the date of the Extension Request, or if such date is not a Business Day, the immediately
following  Business  Day  (the  “Response  Date”),  advise  the  Administrative  Agent  in  writing  whether  or  not  such  Lender  agrees  to  the
requested extension. Each Lender that advises the Administrative Agent that it will not extend the Existing Maturity Date is referred to herein
as  a  “Non-extending  Lender”;  provided,  that  any  Lender  that  does  not  advise  the  Administrative  Agent  of  its  consent  to  such  requested
extension by the Response Date and any Lender that is a Defaulting Lender on the Response Date shall be deemed to be a Non-extending
Lender. The Administrative Agent shall notify the Borrower, in writing, of the Lenders’ elections promptly following the Response Date. The
election of any Lender to agree to such an extension shall not obligate any other Lender to so agree, and it is understood that no Lender shall
have any obligation whatsoever to agree to any request made by the Borrower for an extension of the Existing Maturity Date. The Maturity
Date may be extended no more than two times pursuant to this Section 2.22.

(b)    (i) If, by the Response Date, Lenders holding Commitments that aggregate 50% or more of the Aggregate Commitment
shall  constitute Non-extending Lenders,  then the Existing Maturity Date shall  not be extended and the outstanding principal balance of all
Loans and other amounts payable hereunder shall be payable, and the Commitments shall terminate, on the Existing Maturity Date in effect
prior to such extension.

(ii)        If  (and only if),  by the Response Date,  Lenders holding Commitments that aggregate more than 50% of the
Aggregate  Commitment  shall  have  agreed  to  extend  the  Existing  Maturity  Date  (each  such  consenting  Lender,  an  “Extending
Lender”), then effective as of the Existing Maturity Date, the Maturity Date for such Extending Lenders shall be extended to the first
anniversary of the Existing Maturity Date (subject to satisfaction of the conditions set forth in Section 2.22(d)). In the event of such
extension,  the  Commitment  of  each  Non-extending  Lender  shall  terminate  on  the  Existing  Maturity  Date  in  effect  for  such  Non-
extending Lender prior to such extension and the outstanding principal balance of all Loans and other amounts payable hereunder to
such Non-extending Lender shall become due and payable on such Existing Maturity Date and, subject to Section 2.22(c) below, the
Aggregate  Commitment  hereunder  shall  be  reduced  by  the  Commitments  of  the  Non-extending  Lenders  so  terminated  on  such
Existing Maturity Date. For purposes of clarity, it is acknowledged and agreed that the Maturity Date on any date of determination
shall  not  be  a  date  more  than  five  (5)  years  after  such  date  of  determination,  whether  such  determination  is  made  before  or  after
giving effect to any extension request made hereunder.

(c)    In the event of any extension of the Existing Maturity Date pursuant to Section 2.22(b)(ii), the Borrower shall have the
right  on  or  before  the  Existing  Maturity  Date,  at  its  own  expense,  to  require  any  Non-extending  Lender  to  transfer  and  assign  without
recourse (in accordance with and subject to the restrictions contained in Section 9.04) all its interests, rights (other than its rights to payments
pursuant  to  Section 2.15,  Section 2.16,  Section 2.17 or  Section 9.03 arising prior  to  the effectiveness  of  such assignment)  and obligations
under this Agreement to one or more banks or other financial institutions identified to the Non-extending Lender by the Borrower, which may
include any existing Lender (each a “Replacement Lender”), provided that (i) such Replacement Lender, if not already a Lender hereunder,
shall  be  subject  to  the  approval  of  the  Administrative  Agent,  the  Issuing  Banks  and  the  Swingline  Lender  (such  approvals  to  not  be
unreasonably withheld) to the extent the consent of the Administrative Agent, the Issuing Banks or the Swingline Lender would be required
to
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effect an assignment under Section 9.04(b), (ii) such assignment shall become effective as of a date specified by the Borrower (which shall
not be later than the Existing Maturity Date in effect for such Non-extending Lender prior to the effective date of the requested extension)
and  (iii)  the  Replacement  Lender  shall  pay  to  such  Non-extending  Lender  in  immediately  available  funds  on  the  effective  date  of  such
assignment the principal of and interest accrued to the date of payment on the outstanding principal amount Loans made by it hereunder and
all other amounts accrued and unpaid for its account or otherwise owed to it hereunder on such date.

(d)       As  a  condition  precedent  to  each  such  extension  of  the  Existing  Maturity  Date  pursuant  to  Section  2.22(b)(ii),  the
Borrower  shall  (i)  deliver  to  the  Administrative  Agent  a  certificate  of  the  Borrower  dated  as  of  the  Existing  Maturity  Date  signed  by  a
Responsible Officer of the Borrower certifying that, as of such date, both before and immediately after giving effect to such extension, (A)
the representations and warranties of the Borrower set forth in this Agreement shall be true and correct in all material respects, except for any
representation or warranty that is qualified by materiality or reference to Material Adverse Effect, which representation and warranty shall be
true and correct  in all  respects (except,  in each case,  to the extent  that  any such representation or warranty specifically refers to an earlier
date,  in which case it  shall  be true and correct  in all  material  respects,  or in all  respects,  as applicable,  as of such earlier date) and (B) no
Default shall have occurred and be continuing, (ii) the Administrative Agent shall have received all fees and other amounts due and payable
on or prior to such extension of the Existing Maturity Date, including, to the extent invoiced, reimbursement or payment of all out-of-pocket
expenses  required  to  be  reimbursed  or  paid  by  the  Borrower  and  (iii)  first  make  such  prepayments  of  the  outstanding  Loans  and  second
provide such cash collateral  (or  make such other arrangements satisfactory to the applicable Issuing Bank) with respect  to the outstanding
Letters  of  Credit  as  shall  be  required  such  that,  after  giving  effect  to  the  termination  of  the  Commitments  of  the  Non-extending  Lenders
pursuant to Section 2.22(b) and any assignment pursuant to Section 2.22(c), the aggregate Revolving Credit Exposure less the face amount of
any Letter  of  Credit  supported by any such cash collateral  (or  other  satisfactory arrangements)  so provided does not  exceed the aggregate
amount of Commitments being extended.

(e)    For the avoidance of doubt, no consent of any Lender (other than the existing Lenders participating in the extension of
the Existing Maturity Date) shall be required for any extension of the Maturity Date pursuant to this Section 2.22 and the operation of this
Section 2.22 in accordance with its terms is not an amendment subject to Section 9.02.

ARTICLE III 

Representations and Warranties

The Borrower represents and warrants to the Lenders that:

SECTION 3.01    Corporate Existence; Authorization. The Borrower (a) has been duly incorporated and is validly existing as a
corporation  under  the  laws  of  its  jurisdiction  of  incorporation,  (b)  has  the  requisite  corporate  power  and  authority  to  consummate  the
Transactions and (c) has duly taken all necessary corporate action to authorize the Transactions.

SECTION 3.02    Enforceability. This Agreement and each note delivered hereunder has been duly executed and delivered by
the Borrower is  the legal,  valid and binding obligation of the Borrower,  enforceable against  it  in accordance with its  terms,  and any other
instrument or agreement required hereunder, when executed and delivered, will be similarly valid, binding and enforceable, except (in each
case) to the extent that the enforcement thereof may be limited by bankruptcy, insolvency, reorganization or similar laws generally affecting
creditors’ rights and by general principles of equity.
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SECTION 3.03    Financial Condition; No Material Adverse Change. (a) All fiscal year-end financial statements furnished by
the Borrower to the Administrative Agent or any Lender have been prepared in accordance with GAAP consistently applied, except as noted
therein, and fairly present the consolidated financial position and the consolidated results of operations of the Borrower as of the dates and for
the periods presented. Financial statements and other information and data furnished to the Administrative Agent or any Lender other than
fiscal  year-end  statements  of  the  Borrower  are  in  reasonable  detail  and  present  fairly  the  consolidated  financial  position  and  consolidated
results of operations of the Borrower as of the dates and for the periods presented, subject to year-end audit adjustments.

(b)    As of the Restatement Effective Date, there has been no material adverse change in the business or financial condition
of the Borrower and its Subsidiaries, taken as a whole, except as disclosed in the Borrower’s periodic reports filed with the SEC under the
Securities Exchange Act of 1934 on or before the Restatement Effective Date.

SECTION  3.04       Compliance  with  Laws  and  Material  Contractual  Obligations.  The  operations  of  the  Borrower  and  its
Significant Subsidiaries are in compliance with (a) all Requirements of Law and (b) its obligations under material agreements to which it is a
party,  (i)  except  to  the  extent  that  the  failure  to  comply  therewith  could  not,  in  the  aggregate,  be  reasonably  expected  to  have  a  Material
Adverse Effect or (ii) except as disclosed in the Borrower’s periodic reports filed prior to the date of this Agreement with the SEC under the
Securities  Exchange  Act  of  1934.  Neither  the  execution  and  delivery  of  this  Agreement,  nor  the  consummation  of  the  transactions  herein
contemplated, will violate (x) any Requirement of Law, (y) violate or result in a default under any indenture or other material agreement or
other material instrument binding upon the Borrower or any of its Subsidiaries or its assets, or give rise to a right thereunder to require any
material payment to be made by the Borrower or any of its Subsidiaries or (z) result in the creation or imposition of, or the requirement to
create, any lien or security interest on any asset of the Borrower or any of its Subsidiaries.

SECTION  3.05        No  Material  Litigation.  No  litigation,  investigation  or  proceeding  of  or  before  any  arbitrator  or
Governmental Authority is pending or, to the knowledge of the Borrower, threatened by or against the Borrower or any of its Subsidiaries or
against any of its or their respective properties or revenues (a) with respect to this Agreement or any of the transactions contemplated hereby
or (b) which could, insofar as the Borrower may reasonably foresee, have a Material Adverse Effect, except as disclosed in the Borrower’s
periodic reports filed with the SEC prior to the date of this Agreement under the Securities Exchange Act of 1934.

SECTION 3.06    Ownership of Property. Each of the Borrower and each of its Significant Subsidiaries has title in fee simple
to or valid leasehold interests in all its real property material to the operation of its business, and title to or valid leasehold interests in all its
other property useful and necessary in its business.

SECTION 3.07    Taxes. Each of the Borrower and each of its Significant Subsidiaries has filed or caused to be filed all Tax
returns which to the knowledge of the Borrower are required to be filed and has paid all material taxes shown to be due and payable on said
returns or on any assessments made against it or any of its property and all other material Taxes, fees or other charges imposed on it or any of
its property by any Governmental Authority (other than those the amount or validity of which is currently being contested in good faith by
appropriate proceedings and with respect to which reserves in conformity with GAAP have been provided on the books of the Borrower or
the applicable Subsidiary, as the case may be); and no material Tax liens have been filed and, to the knowledge of the Borrower, no material
claims are being asserted with respect to any such Taxes, fees or other charges.
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SECTION 3.08    Subsidiaries. Schedule 3.08 contains an accurate list of all of the Subsidiaries of the Borrower existing as of
the  Restatement  Effective  Date,  setting  forth  their  respective  jurisdictions  of  incorporation  and  the  percentage  of  their  respective  Equity
Interests owned by the Borrower and/or other Subsidiaries. All of the issued and outstanding shares of Equity Interests of such Subsidiaries
have been duly authorized and issued and are fully paid and nonassessable.

SECTION  3.09        Investment  Company  Act;  No  Consents.  Neither  the  Borrower  nor  any  Subsidiary  is  an  “Investment
Company”, as defined in, or subject to regulation under, the Investment Company Act of 1940, as amended. Except for the Required Filings
and  orders  of  the  Commissions  in  respect  thereof,  no  authorizations,  approvals  or  consents  of,  no  filings  or  registrations  with,  any
Governmental  Authority  are  necessary  for  the  consummation  of  the  Transactions  or  for  the  validity  or  enforceability  hereof  or  the  notes
delivered hereunder.

SECTION 3.10    ERISA. The Borrower is in compliance in all material respects with all applicable provisions of ERISA. The
Borrower has not violated any provision of any Plan maintained or contributed to by the Borrower which could, insofar as the Borrower may
reasonably foresee, have a Material Adverse Effect. No Reportable Event has occurred and is continuing with respect to any Plan initiated by
the  Borrower  (other  than  the  Borrower’s  December  22,  2013  withdrawal  from  the  Western  States  Office  and  Professional  Employees
International Union Pension Fund). The Borrower has met its minimum funding requirements under ERISA with respect to each Plan. Each
Plan will be able to fulfill its benefit obligations as they come due in accordance with the Plan documents and under GAAP.

SECTION 3.11    Environmental. In the ordinary course of its business, the Borrower conducts an ongoing review of the effect
of  Environmental  Laws  on  the  business,  operations,  and  properties  of  the  Borrower,  in  the  course  of  which  it  identifies  and  evaluates
associated  liabilities  and  costs  (including  any  capital  or  operating  expenditures  required  for  clean-up  or  closure  of  properties  presently  or
previously  owned  or  operated,  any  capital  or  operating  expenditures  required  to  achieve  or  maintain  compliance  with  environmental
protection  standards  imposed  by  law  or  as  a  condition  of  any  license,  permit  or  contract,  any  related  constraints  on  operating  activities,
including any periodic or  permanent  shutdown of  any facility  or  reduction in the level  of  or  change in the nature of  operations conducted
thereat and any actual or potential liabilities to third parties, including employees, and any related costs and expenses). On the basis of these
reviews,  the  Borrower  has  reasonably  concluded  that  Environmental  Laws  are  unlikely  to  have  a  Material  Adverse  Effect.  The  Borrower
hereby  represents  and  warrants  that  its  business  and  assets  and  those  of  its  Subsidiaries  are  operated,  and  covenants  that  its  and  its
Subsidiaries’ business and assets will continue to be operated, in compliance with applicable Environmental Laws and that no enforcement
action in respect thereof is threatened or pending that could, in the case of any failure to so comply or any such enforcement action, insofar as
the Borrower may reasonably foresee, have a Material Adverse Effect, except as disclosed in the Borrower’s periodic reports filed with the
SEC on or prior to the date of this Agreement under the Securities Exchange Act of 1934.

SECTION 3.12    Margin Regulations. The Borrower is not engaged and will not engage, principally or as one of its important
activities, in the business of purchasing or carrying Margin Stock, or extending credit for the purpose of purchasing or carrying Margin Stock,
and  no  part  of  the  proceeds  of  any  Borrowing  or  Letter  of  Credit  extension  hereunder  will  be  used  to  buy  or  carry  any  Margin  Stock.
Following the application of the proceeds of each Borrowing or drawing under each Letter of Credit, not more than 25% of the value of the
assets (either of the Borrower only or of the Borrower and its Subsidiaries on a consolidated basis) will be Margin Stock.

SECTION 3.13    Disclosure. (a) As of the Restatement Effective Date, neither the Information Memorandum nor any of the
other  reports,  financial  statements,  certificates  or  other  information  furnished  by  or  on  behalf  of  the  Borrower  or  any  Subsidiary  to  the
Administrative Agent or
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any Lender in connection with the negotiation of this Agreement or delivered hereunder (as modified or supplemented by other information
so furnished) contains any material misstatement of fact or omits to state any material fact necessary to make the statements therein, in the
light of the circumstances under which they were made, not misleading; provided that,  with respect to projected financial information, the
Borrower represents only that such information was prepared in good faith based upon assumptions believed to be reasonable at the time.

(b)    As of the Restatement Effective Date, to the best knowledge of the Borrower, the information included in the Beneficial
Ownership Certification provided on or prior to the Restatement Effective Date to any Lender in connection with this Agreement is true and
correct in all respects.

SECTION 3.14    Anti-Corruption Laws and Sanctions. The Borrower has implemented and maintains in effect policies and
procedures  designed to  ensure  compliance  by  the  Borrower,  its  Subsidiaries  and  their  respective  directors,  officers,  employees  and  agents
with Anti-Corruption Laws and applicable Sanctions, and the Borrower, its Subsidiaries and their respective officers and directors and to the
knowledge of the Borrower its employees and agents, are in compliance with Anti-Corruption Laws and applicable Sanctions in all material
respects. None of (a) the Borrower, any Subsidiary, any of their respective directors or officers, or employees, or (b) to the knowledge of the
Borrower,  any agent  of  the  Borrower  or  any Subsidiary  that  will  act  in  any capacity  in  connection with  or  benefit  from the  credit  facility
established hereby, is a Sanctioned Person. No Borrowing or Letter of Credit,  use of proceeds or other Transactions will violate any Anti-
Corruption Law or applicable Sanctions.

SECTION 3.15    Affected Financial Institutions. The Borrower is not an Affected Financial Institution.

SECTION 3.16    Plan Assets; Prohibited Transactions. None of the Borrower or any of its Subsidiaries is an entity deemed to
hold “plan assets” (within the meaning of the Plan Asset Regulations), and neither the execution, delivery or performance of the Transactions,
including the making of any Loan and the issuance of any Letter of Credit hereunder, will give rise to a non-exempt prohibited transaction
under Section 406 of ERISA or Section 4975 of the Code.

ARTICLE IV 

Conditions

SECTION 4.01    Restatement Effective Date. The obligations of the Lenders to make Loans and of the Issuing Banks to issue
Letters  of  Credit  hereunder  shall  not  become effective  until  the  date  on  which  each  of  the  following  conditions  is  satisfied  (or  waived  in
accordance with Section 9.02):

(a)    The Administrative Agent (or its counsel) shall have received (i) from each party hereto either (A) a counterpart of this
Agreement signed on behalf of such party or (B) written evidence satisfactory to the Administrative Agent (which may include telecopy or
electronic transmission of a signed signature page of this Agreement) that such party has signed a counterpart of this Agreement and (ii) duly
executed  copies  of  the  Loan  Documents  and  such  other  legal  opinions,  certificates,  documents,  instruments  and  agreements  as  the
Administrative  Agent  shall  reasonably  request  in  connection  with  the  Transactions,  all  in  form  and  substance  satisfactory  to  the
Administrative Agent and its counsel and as further described in the list of closing documents attached as Exhibit D.

(b)    The Administrative Agent shall have received a favorable written opinion (addressed to the Administrative Agent and
the Lenders and dated the Restatement Effective Date) of Stoel Rives LLP, counsel for the Borrower, covering such matters relating to the
Borrower, the Loan
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Documents or the Transactions as the Administrative Agent shall reasonably request. The Borrower hereby requests such counsel to deliver
such opinion.

(c)       The  Administrative  Agent  shall  have  received  such  documents  and  certificates  as  the  Administrative  Agent  or  its
counsel may reasonably request relating to the organization and valid existence of the Borrower, the authorization of the Transactions and
any  other  legal  matters  relating  to  the  Borrower,  the  Loan  Documents  or  the  Transactions,  all  in  form  and  substance  satisfactory  to  the
Administrative Agent and its counsel and as further described in the list of closing documents attached as Exhibit D.

(d)       The  Administrative  Agent  shall  have  received  a  certificate,  dated  the  Restatement  Effective  Date  and  signed  by  a
Responsible Officer of the Borrower, certifying (i) that the representations and warranties contained in Article III are true and correct as of
such date and (ii) that no Default or Event of Default has occurred and is continuing as of such date.

(e)    The Administrative Agent shall have received, for the account of the applicable Persons, payment of (x) all accrued and
unpaid interest and fees owing under the Existing Credit Agreement immediately prior to the Restatement Effective Date and (y) all principal
of any “Swingline Loans” outstanding under and as defined in the Existing Credit Agreement immediately prior to the Restatement Effective
Date.

(f)    The Administrative Agent shall have received all fees and other amounts due and payable on or prior to the Restatement
Effective Date, including, to the extent invoiced, reimbursement or payment of all out-of-pocket expenses required to be reimbursed or paid
by the Borrower hereunder.

(g)    The Administrative Agent shall have received (i) satisfactory audited consolidated financial statements of the Borrower
for the two most recent fiscal years ended prior to the Restatement Effective Date as to which such financial statements are available and (ii)
satisfactory unaudited interim consolidated financial statements of the Borrower for each quarterly period ended subsequent to the date of the
latest financial statements delivered pursuant to clause (i) as to which such financial statements are available.

(h)      (i)  The Administrative Agent shall  have received, at  least  five days prior to the Restatement Effective Date (or such
shorter period agreed to by the Administrative Agent in its sole discretion), all documentation and other information regarding the Borrower
requested in connection with applicable “know your customer” and anti-money laundering rules and regulations, including the Patriot Act, to
the extent requested in writing of the Borrower at least 10 days prior to the Restatement Effective Date and (ii) to the extent the Borrower
qualifies as a “legal entity customer” under the Beneficial Ownership Regulation, at least five days prior to the Restatement Effective Date,
any  Lender  that  has  requested,  in  a  written  notice  to  the  Borrower  at  least  10  days  prior  to  the  Restatement  Effective  Date,  a  Beneficial
Ownership  Certification  in  relation  to  the  Borrower  shall  have  received  such  Beneficial  Ownership  Certification  (provided  that,  upon  the
execution and delivery by such Lender of its signature page to this Agreement, the condition set forth in this clause (ii) shall be deemed to be
satisfied).

(i)       The  Administrative  Agent  shall  have  received  such  other  documents  as  the  Administrative  Agent  or  the  Required
Lenders (through the Administrative Agent) may reasonably request.

The Administrative Agent shall notify the Borrower and the Lenders of the Restatement Effective Date, and such notice shall be conclusive
and binding. Notwithstanding the foregoing, the obligations of the Lenders to make Loans and of the Issuing Banks to issue Letters of Credit
hereunder shall not become
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effective unless each of the foregoing conditions is satisfied (or waived pursuant to Section 9.02) at  or prior to 3:00 p.m.,  New York City
time, on November 3, 2021 (and, in the event such conditions are not so satisfied or waived, the Commitments shall terminate at such time).

SECTION 4.02    Each Credit Event. The obligation of each Lender to make a Loan on the occasion of any Borrowing, and of
the Issuing Banks to issue, amend, renew or extend any Letter of Credit, is subject to the satisfaction of the following conditions:

(a)      The representations and warranties of the Borrower set forth in this Agreement (other than, except in the case of the
initial  Loans,  the  representations  and  warranties  set  forth  in  Sections  3.04(b),  3.05(b)  and  3.11)  shall  be  true  and  correct  in  all  material
respects,  except  for  any  such  representation  or  warranty  that  is  qualified  by  materiality  or  reference  to  Material  Adverse  Effect,  which
representation  and  warranty  shall  be  true  and  correct  in  all  respects,  on  and  as  of  the  date  of  such  Borrowing  or  the  date  of  issuance,
amendment,  renewal  or  extension  of  such  Letter  of  Credit  (except,  in  each  case,  to  the  extent  that  any  such  representation  or  warranty
specifically refers to an earlier date, in which case it shall be true and correct in all material respects, or in all respects, as applicable, as of
such earlier date), as applicable.

(b)    At the time of and immediately after giving effect to such Borrowing or the issuance, amendment, renewal or extension
of such Letter of Credit, as applicable, no Default or Event of Default shall have occurred and be continuing.

Each Borrowing and each issuance, amendment, renewal or extension of a Letter of Credit shall be deemed to constitute a representation and
warranty by the Borrower on the date thereof as to the matters specified in paragraphs (a) and (b) of this Section.

ARTICLE V 

Affirmative Covenants

Until the Commitments have expired or been terminated and the principal of and interest on each Loan and all fees payable
hereunder shall have been paid in full and all Letters of Credit shall have expired or terminated, in each case, without any pending draw, and
all LC Disbursements shall have been reimbursed, the Borrower covenants and agrees with the Lenders that:

SECTION 5.01      Financial  Statements  and Other  Information.  The Borrower will  furnish to the Administrative Agent and
each Lender:

(a)    as soon as practicable, but in any event within 120 days after the end of each fiscal year of the Borrower (commencing
with  the  fiscal  year  ending  December  31,  2021),  a  copy  of  the  consolidated  balance  sheet  of  the  Borrower  and  its  audited  consolidated
Subsidiaries as at the end of such year and the related consolidated statements of income, of shareholders’ equity and comprehensive income
and of  cash  flows  for  such  year,  setting  forth  in  each  case  in  comparative  form the  figures  for  the  previous  year,  audited  by  independent
certified public  accountants  of  nationally  recognized standing (without  any qualification or  exception as  to  the scope of  such audit)  to  the
effect that such consolidated financial statements present fairly in all material respects the financial condition and results of operations of the
Borrower and its consolidated Subsidiaries on a consolidated basis in accordance with GAAP consistently applied;

(b)    as soon as practicable, but in any event not later than 60 days after the end of each of the first three quarterly periods of
each fiscal year of the Borrower (commencing with the fiscal
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quarter  ending  September  30,  2021),  the  Form  10-Q  as  filed  by  the  Borrower  with  the  SEC  for  each  such  fiscal  quarter,  certified  by  an
Authorized Officer as being complete and correct (subject to normal year-end audit adjustments); and

(c)    together with the financial statements required hereunder, a compliance certificate in form and substance satisfactory to
the  Administrative  Agent  signed  by  its  chief  financial  officer  or  chief  accounting  officer  showing  the  calculations  necessary  to  determine
compliance with this Agreement, including its calculation of maintenance of Consolidated Indebtedness to Total Capitalization, and stating
that no Default exists, or if any Default exists, stating the nature and status thereof.

All such financial statements shall be prepared in reasonable detail and in accordance with GAAP applied consistently throughout the
periods reflected therein (except as approved by such accountants or officer, as the case may be, and disclosed therein).

SECTION 5.02    Certificates; Other Information. The Borrower shall furnish to the Administrative Agent and each Lender as
soon as practicable, but in any event within ten days after the same are sent, copies of all financial statements and reports which the Borrower
or Holdings sends to its shareholders, and within ten days after the same are filed, copies of all financial statements and reports which the
Borrower or Holdings may make to, or file with, the SEC or any successor or analogous Governmental Authority. Promptly following any
request therefor, the Borrower shall furnish (x) such other information regarding the  operations, business affairs and financial condition of
the Borrower or any Subsidiary, or compliance with the terms of this Agreement, as the Administrative Agent or any Lender may reasonably
request, (y) information and documentation reasonably requested by the Administrative Agent or any Lender for purposes of compliance with
applicable “know your customer” and anti-money laundering rules and regulations, including the Patriot Act and the Beneficial Ownership
Regulation, and (z) any information regarding sustainability matters and practices of the Borrower and its Subsidiaries (including with respect
to  corporate  governance,  environmental,  social  and  employee  matters,  respect  for  human  rights,  anti-corruption  and  anti-bribery)  as  the
Administrative Agent or any Lender may reasonably request for purposes of compliance with any legal or regulatory requirement applicable
to the Administrative Agent or any such Lender; and the Borrower shall furnish to the Administrative Agent and each Lender prompt written
notice of any change in the information provided in the Beneficial Ownership Certification delivered to such Lender that would result in a
change to the list of beneficial owners identified in such certification. The Borrower hereby acknowledges that (a) the Administrative Agent
and/or the Arrangers will make available to the Lenders and the Issuing Banks materials and/or information provided by or on behalf of the
Borrower  hereunder  (collectively,  “Borrower  Materials”)  by  posting  the  Borrower  Materials  on  IntraLinks  or  another  similar  electronic
system (the “Platform”) and (b) certain of the Lenders may be “public-side” Lenders (i.e., Lenders that do not wish to receive material non-
public  information  with  respect  to  the  Borrower  or  its  securities)  (each,  a  “Public  Lender”).  The  Borrower  hereby  agrees  that  (w)  all
Borrower  Materials  that  are  to  be  made  available  to  Public  Lenders  shall  be  clearly  and  conspicuously  marked  “PUBLIC”  which,  at  a
minimum,  shall  mean  that  the  word  “PUBLIC”  shall  appear  prominently  on  the  first  page  thereof;  (x)  by  marking  Borrower  Materials
“PUBLIC,” the Borrower shall be deemed to have authorized the Administrative Agent, the Arrangers, the Issuing Banks and the Lenders to
treat  such  Borrower  Materials  as  either  publicly  available  information  or  not  material  information  (although  it  may  be  sensitive  and
proprietary)  with respect  to the Borrower or  its  securities for  purposes of  United States Federal  and state securities  laws;  (y) all  Borrower
Materials marked “PUBLIC” are permitted to be made available through a portion of the Platform designated “Public Investor;” and (z) the
Administrative Agent and the Arrangers shall be entitled to treat any Borrower Materials that are not marked “PUBLIC” as being suitable
only for posting on a portion of the Platform not designated “Public Investor.”
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SECTION  5.03        Payment  of  Taxes.  The  Borrower  shall,  and  shall  cause  each  of  its  Subsidiaries  to,  pay,  discharge  or
otherwise satisfy at or before maturity or before they become delinquent, as the case may be, all taxes, except when (a) the amount or validity
thereof is currently being contested in good faith by appropriate proceedings or (b) reserves in conformity with GAAP with respect thereto
have been provided on the books of the Borrower or such Subsidiary, as the case may be.

SECTION 5.04      Conduct of Business.  The Borrower shall  (a)  carry on and conduct its  business in substantially the same
manner  and  in  substantially  the  same  fields  of  enterprise  as  it  is  presently  conducted  and  to  do  all  things  necessary  to  remain  duly
incorporated,  validly existing and in good standing as  a  domestic  corporation in its  jurisdiction of  incorporation and maintain all  requisite
authority to conduct its business in each jurisdiction in which its business is conducted, and (b) comply with all Requirements of Law, except
to  the  extent  that  failure  to  comply  therewith  could  not,  in  the  aggregate,  have  a  Material  Adverse  Effect.  The  Borrower  will  maintain  in
effect  and enforce  policies  and procedures  designed to  ensure  compliance  by the  Borrower,  its  Subsidiaries  and their  respective  directors,
officers, employees and agents with Anti-Corruption Laws and applicable Sanctions.

SECTION 5.05    Maintenance of Property; Insurance. The Borrower shall, and shall cause each of its Subsidiaries to, (a) keep
all  property  useful  and  necessary  in  its  business  in  good  working  order  and  condition;  (b)  maintain  with  financially  sound  and  reputable
insurance companies insurance on such property in at least such amounts and against at least such risks as are usually insured against in the
same general area by companies engaged in the same or a similar business; and (c) furnish to the Administrative Agent or any Lender, upon
written request, full information as to the insurance carried.

SECTION 5.06      Inspection of Property; Books and Records; Discussions.  The Borrower shall,  and shall  cause each of its
Subsidiaries that have business operations to, (a) keep proper books of records and accounts in which entries in conformity with GAAP shall
be made of all dealings and transactions in relation to its business and activities and (b) permit representatives of the Administrative Agent or
any Lender, at such Person’s expense, to visit and inspect any of its properties and examine and make abstracts from any of its books and
records upon reasonable notice and during regular working hours, and to discuss the business, operations, properties and financial and other
condition of the Borrower and its Subsidiaries with officers and employees of the Borrower and its Subsidiaries.

SECTION 5.07    Notices. The Borrower shall promptly give notice to the Administrative Agent and each Lender of (a) the
occurrence of any Default; (b) any litigation, investigation or proceeding involving the Borrower or any of its Subsidiaries which, if not cured
or if adversely determined, as the case may be, would have a Material Adverse Effect; (c) any change in any Debt Rating and (d) any Pricing
Certificate Inaccuracy. Each notice pursuant to this Section 5.07 shall be accompanied by a statement of an Authorized Officer setting forth
details of the occurrence referred to therein and stating what action the Borrower proposes to take with respect thereto.

SECTION 5.08    Use of Proceeds and Letters of Credit. The proceeds of the Loans will be used only to finance the working
capital  needs,  and  for  general  corporate  purposes,  of  the  Borrower  and  its  Subsidiaries  (other  than  Hostile  Acquisitions).  No  part  of  the
proceeds of  any Loan will  be  used,  whether  directly  or  indirectly,  for  any purpose  that  entails  a  violation of  any of  the  regulations  of  the
Federal Reserve Board, including Regulations T, U and X. Letters of Credit will be issued only to support the Borrower and its Subsidiaries.
The Borrower will not request any Borrowing or Letter of Credit, and the Borrower shall not use, and shall procure that its Subsidiaries and
its  or  their  respective  directors,  officers,  employees  and  agents  shall  not  use,  the  proceeds  of  any  Borrowing  or  Letter  of  Credit  (i)  in
furtherance of an offer, payment, promise to pay, or authorization of the payment or giving of money, or anything else of value, to any Person
in violation of any Anti-Corruption Laws, (ii) for the purpose of funding, financing or facilitating any activities, business or transaction of or
with any
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Sanctioned Person, or in any Sanctioned Country, except to the extent permitted for a Person required to comply with Sanctions, or (iii) in
any manner that would result in the violation of any Sanctions applicable to any party hereto.

SECTION 5.09    Debt Rating. The Borrower shall maintain at all times a Debt Rating from both Moody’s and S&P.

ARTICLE VI 

Negative Covenants

Until  the  Commitments  have  expired  or  terminated  and  the  principal  of  and  interest  on  each  Loan  and  all  fees  payable
hereunder have been paid in full  and all  Letters of Credit  have expired or terminated, in each case,  without any pending draw, and all  LC
Disbursements shall have been reimbursed, the Borrower covenants and agrees with the Lenders that it will not:

SECTION 6.01    Fundamental Changes. With respect to the Borrower or any Significant Subsidiary, without the consent of
the Administrative Agent and the Required Lenders enter into any transaction of merger or consolidation or amalgamation, or liquidate, wind
up or dissolve (or suffer any liquidation or dissolution), convey, sell, lease, transfer or otherwise dispose of, in one transaction or a series of
transactions,  all  or  substantially  all  of  the  consolidated  assets  of  the  Borrower  and its  Subsidiaries,  taken as  a  whole,  except  (a)  for  sales,
leases or rentals of property or assets in the ordinary course of business, (b) that any consolidated Subsidiary of the Borrower may be merged
or consolidated with or into the Borrower (provided that the Borrower shall be the continuing or surviving corporation) or with any one or
more Subsidiaries of the Borrower (provided that if any such transaction shall be between a Subsidiary and a wholly-owned Subsidiary, the
wholly-owned Subsidiary shall be the continuing or surviving corporation), (c) any Subsidiary may sell, lease, transfer or otherwise dispose
of any or all of its assets (upon voluntary liquidation or otherwise) to the Borrower or another wholly-owned Subsidiary of the Borrower and
(d) the Borrower may be merged with any other Person if (i) the Borrower is the surviving corporation, (ii) immediately after giving effect to
such merger, there shall exist no condition or event which constitutes an Event of Default or which, with the giving of notice or lapse of time
or both, would constitute an Event of Default, and (iii) all representations and warranties contained in Article III hereof are true and correct in
all material respects (except for any such representation and warranty that is qualified by materiality or reference to Material Adverse Effect,
which representation shall  be true and correct  in all  respects)  on and as of  the date of  the consummation of  such merger,  and after  giving
effect thereto, as though restated on and as of such date (except to the extent that such representations and warranties specifically refer to an
earlier  date,  in  which  case  they  shall  be  true  and  correct  in  all  material  respects  (except  for  any  such  representation  and  warranty  that  is
qualified  by  materiality  or  reference  to  Material  Adverse  Effect,  which  representation  shall  be  true  and  correct  in  all  respects)  as  of  such
earlier date).

SECTION 6.02    Financial Covenant. Maintenance of Consolidated Indebtedness to Total Capitalization. As at the end of any
fiscal quarter of the Borrower, permit Consolidated Indebtedness to be greater than 70% of Total Capitalization.

ARTICLE VII 

Events of Default

SECTION 7.01    Events of Default. If any of the following events (“Events of Default”) shall occur:
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(a)    The Borrower shall fail to pay any principal of the Loans when due in accordance with the terms hereof; or

(b)        The  Borrower  shall  fail  to  pay  any  interest  on  the  Loans,  or  any  other  amount  payable  by  the  Borrower  hereunder,
within five days after any such amount becomes due in accordance with the terms hereof; or

(c)    Any representation or warranty made or deemed made by the Borrower herein shall prove to have been incorrect in any
material respect on or as of the date made; or

(d)    The Borrower shall default in the observance or performance of any covenant described in Sections 5.08, 6.01 or 6.02;
or the Borrower shall default in the observance or performance of any other agreement or covenant contained in this Agreement, and such
default shall continue unremedied for a period of 30 days after the earlier of (i) the date a Responsible Officer has knowledge of such default
or (ii) written notice of such default shall have been given to the Borrower by the Administrative Agent or any Lender; or

(e)        The  Borrower  shall  fail  to  make  any  payment  in  respect  of  any  Indebtedness  having  singly  or  in  the  aggregate  an
outstanding amount in excess of $50 million when due or within any applicable grace period; or

(f)    A final judgment for the payment of money exceeding an aggregate of $15 million shall be rendered or entered against
the Borrower and/or any Significant Subsidiary and the same shall remain undischarged for a period of 60 days during which execution shall
not be effectively stayed or contested in good faith; or

(g)        An  involuntary  proceeding  shall  be  commenced  or  an  involuntary  petition  shall  be  filed  seeking  (i)  liquidation,
reorganization or other relief in respect of the Borrower or any Significant Subsidiary or its debts, or of a substantial part of its assets, under
any  Federal,  state  or  foreign  bankruptcy,  insolvency,  receivership  or  similar  law  now  or  hereafter  in  effect  or  (ii)  the  appointment  of  a
receiver,  trustee,  custodian,  sequestrator,  conservator  or  similar  official  for  the Borrower or  any Significant  Subsidiary or  for  a  substantial
part of its assets, and, in any such case, such proceeding or petition shall continue undismissed for 60 days or an order or decree approving or
ordering any of the foregoing shall be entered; or

(h)    The Borrower or any Significant Subsidiary shall (i) voluntarily commence any proceeding or file any petition seeking
liquidation,  reorganization  or  other  relief  under  any  Federal,  state  or  foreign  bankruptcy,  insolvency,  receivership  or  similar  law  now  or
hereafter in effect, (ii) consent to the institution of, or fail to contest in a timely and appropriate manner, any proceeding or petition described
in clause (g) above, (iii) apply for or consent to the appointment of a receiver, trustee, custodian, sequestrator, conservator or similar official
for the Borrower or any Significant Subsidiary or for a substantial part of its assets, (iv) file an answer admitting the material allegations of a
petition  filed  against  it  in  any  such  proceeding,  (v)  make  a  general  assignment  for  the  benefit  of  creditors,  (vi)  become  unable,  admit  in
writing  its  inability  or  fail  generally  to  pay  its  debts  as  they  become  due  or  (vii)  take  any  action  for  the  purpose  of  effecting  any  of  the
foregoing;

(i)    a Change in Control shall occur;

(j)    an ERISA Event shall have occurred (other than the Borrower’s December 22, 2013 withdrawal from the Western States
Office and Professional Employees International Union Pension
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Fund) that, in the opinion of the Required Lenders, when taken together with all other ERISA Events that have occurred, could reasonably be
expected to result in a Material Adverse Effect; or

(k)    any material provision of any Loan Document, at any time after its execution and delivery and for any reason other than
as expressly permitted hereunder or thereunder or satisfaction in full of all Obligations, ceases to be in full force and effect; or the Borrower
or any Subsidiary contests in writing the validity or enforceability of any provision of any Loan Document; or, prior to satisfaction in full of
all Obligations, the Borrower denies in writing that it has any or further liability or obligation under any Loan Document, or the Borrower
purports in writing to revoke, terminate or rescind any Loan Document other than in compliance with Section 9.02;

then,  and  in  every  such  event  (other  than  an  event  with  respect  to  the  Borrower,  described  in  clause  (g) or  (h) above),  and  at  any  time
thereafter during the continuance of such event, the Administrative Agent may, and at the request of the Required Lenders shall, by notice to
the Borrower, take either or both of the following actions, at the same or different times: (i) terminate the Commitments, and thereupon the
Commitments shall terminate immediately, and/or (ii) declare the Loans then outstanding to be due and payable in whole (or in part, in which
case any principal not so declared to be due and payable may thereafter be declared to be due and payable), and thereupon the principal of the
Loans so declared to be due and payable, together with accrued interest thereon and all fees and other Obligations of the Borrower accrued
hereunder,  shall  become due and payable immediately,  without presentment,  demand, protest  or  other notice of any kind,  all  of  which are
hereby waived by the Borrower, (iii) require cash collateral for the LC Exposure as required in Section 2.06(j) hereof and (iv) exercise on
behalf of itself, the Lenders and the Issuing Banks all rights and remedies available to it, the Lenders and the Issuing Banks under the Loan
Documents  and  applicable  law;  and  in  case  of  any  event  with  respect  to  the  Borrower  described  in  clause  (g)  or  (h)  of  this  Section,  the
Commitments shall automatically terminate and the principal of the Loans then outstanding and cash collateral for the LC Exposure, together
with accrued interest thereon and all fees and other Obligations accrued hereunder and under the other Loan Documents, shall automatically
become due and payable,  and the obligation of  the Borrower to  cash collateralize  the LC Exposure as  provided in  clause (iii)  above shall
automatically  become  effective,  in  each  case,  without  presentment,  demand,  protest  or  other  notice  of  any  kind,  all  of  which  are  hereby
waived by the Borrower. Upon the occurrence and during the continuance of an Event of Default, the Administrative Agent may, and at the
request of the Required Lenders shall, exercise any rights and remedies provided to the Administrative Agent under the Loan Documents or
at law or equity.

SECTION 7.02      Application of  Payments.  Notwithstanding anything herein to  the contrary,  following the occurrence and
during the continuance of an Event of Default, and notice thereof to the Administrative Agent by the Borrower or the Required Lenders, all
payments received on account of the Obligations shall, subject to Section 2.21, be applied by the Administrative Agent as follows:

(i)      first, to payment of that portion of the Obligations constituting fees, indemnities, expenses and other amounts
payable  to  the  Administrative  Agent  (including  fees  and  disbursements  and  other  charges  of  counsel  to  the  Administrative  Agent
payable under Section 9.03 and amounts pursuant to Section 2.12(c) payable to the Administrative Agent in its capacity as such);

(ii)    second, to payment of that portion of the Obligations constituting fees, expenses, indemnities and other amounts
(other than principal,  reimbursement obligations in respect  of  LC Disbursements,  interest  and Letter  of  Credit  fees)  payable to the
Lenders and the Issuing Banks (including fees and disbursements and other charges of counsel to the Lenders and the Issuing Banks
payable  under  Section  9.03)  arising  under  the  Loan  Documents,  ratably  among  them  in  proportion  to  the  respective  amounts
described in this clause (ii) payable to them;
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(iii)    third, to payment of that portion of the Obligations constituting accrued and unpaid Letter of Credit fees and
charges  and  interest  on  the  Loans  and  unreimbursed  LC  Disbursements,  ratably  among  the  Lenders  and  the  Issuing  Banks  in
proportion to the respective amounts described in this clause (iii) payable to them;

(iv)        fourth,  (A)  to  payment  of  that  portion  of  the  Obligations  constituting  unpaid  principal  of  the  Loans  and
unreimbursed LC Disbursements and (B) to cash collateralize that portion of LC Exposure comprising the undrawn amount of Letters
of Credit to the extent not otherwise cash collateralized by the Borrower pursuant to Section 2.06 or 2.21, ratably among the Lenders
and the Issuing Banks in proportion to the respective amounts described in this clause (iv) payable to them; provided that (x) any such
amounts applied pursuant to subclause (B) above shall be paid to the Administrative Agent for the ratable account of the applicable
Issuing Bank to cash collateralize Obligations in respect of Letters of Credit, (y) subject to Section 2.06 or 2.21, amounts used to cash
collateralize the aggregate amount of Letters of Credit pursuant to this clause (iv) shall be used to satisfy drawings under such Letters
of Credit as they occur and (z) upon the expiration of any Letter of Credit (without any pending drawings), the pro rata share of cash
collateral shall be distributed to the other Obligations, if any, in the order set forth in this Section 7.02;

(v)    fifth, to the payment in full of all other Obligations, in each case ratably among the Administrative Agent, the
Lenders  and the  Issuing Banks based upon the  respective  aggregate  amounts  of  all  such Obligations  owing to  them in  accordance
with the respective amounts thereof then due and payable; and

(vi)        finally,  the  balance,  if  any,  after  all  Obligations  have  been  indefeasibly  paid  in  full,  to  the  Borrower  or  as
otherwise required by law.

If any amount remains on deposit as cash collateral after all Letters of Credit have either been fully drawn or expired (without any pending
drawings), such remaining amount shall be applied to the other Obligations, if any, in the order set forth above.

ARTICLE VIII 

The Administrative Agent

SECTION 8.01      Authorization and Action.  (a)  Each Lender  and the Issuing Banks hereby irrevocably appoints  the entity
named as Administrative Agent in the heading of this Agreement and its successors and assigns to serve as the administrative agent under the
Loan Documents and each Lender and the Issuing Banks authorizes the Administrative Agent to take such actions as agent on its behalf and
to  exercise  such  powers  under  this  Agreement  and  the  other  Loan  Documents  as  are  delegated  to  the  Administrative  Agent  under  such
agreements  and to  exercise  such powers  as  are  reasonably incidental  thereto.  Without  limiting the  foregoing,  each Lender  and the  Issuing
Banks hereby authorizes the Administrative Agent to execute and deliver, and to perform its obligations under, each of the Loan Documents
to which the Administrative Agent is a party, to exercise all rights, powers and remedies that the Administrative Agent may have under such
Loan Documents.

(b)       As  to  any  matters  not  expressly  provided  for  herein  and  in  the  other  Loan  Documents  (including  enforcement  or
collection),  the  Administrative  Agent  shall  not  be  required to  exercise  any discretion or  take  any action,  but  shall  be  required to  act  or  to
refrain from acting (and shall be fully protected in so acting or refraining from acting) upon the written instructions of the Required Lenders
(or such other number or percentage of the Lenders as shall be necessary, pursuant to the terms in

70



the Loan Documents), and, unless and until revoked in writing, such instructions shall be binding upon each Lender and the Issuing Banks;
provided,  however,  that  the  Administrative  Agent  shall  not  be  required  to  take  any  action  that  (i)  the  Administrative  Agent  in  good  faith
believes exposes it  to liability unless the Administrative Agent receives an indemnification and is exculpated in a manner satisfactory to it
from the  Lenders  and  the  Issuing  Banks  with  respect  to  such  action  or  (ii)  is  contrary  to  this  Agreement  or  any  other  Loan  Document  or
applicable  law,  including  any  action  that  may  be  in  violation  of  the  automatic  stay  under  any  requirement  of  law  relating  to  bankruptcy,
insolvency or reorganization or relief of debtors or that may effect a forfeiture, modification or termination of property of a Defaulting Lender
in  violation  of  any requirement  of  law relating  to  bankruptcy,  insolvency or  reorganization  or  relief  of  debtors; provided, further,  that  the
Administrative Agent may seek clarification or direction from the Required Lenders prior to the exercise of any such instructed action and
may refrain  from acting  until  such  clarification  or  direction  has  been  provided.  Except  as  expressly  set  forth  in  the  Loan  Documents,  the
Administrative Agent shall not have any duty to disclose, and shall not be liable for the failure to disclose, any information relating to the
Borrower,  any  Subsidiary  or  any  Affiliate  of  any  of  the  foregoing  that  is  communicated  to  or  obtained  by  the  Person  serving  as
Administrative Agent or any of its Affiliates in any capacity. Nothing in this Agreement shall require the Administrative Agent to expend or
risk its own funds or otherwise incur any financial liability in the performance of any of its duties hereunder or in the exercise of any of its
rights or powers if  it  shall  have reasonable grounds for believing that  repayment of such funds or adequate indemnity against  such risk or
liability is not reasonably assured to it.

(c)        In  performing  its  functions  and  duties  hereunder  and  under  the  other  Loan  Documents,  the  Administrative  Agent  is
acting solely on behalf of the Lenders and the Issuing Banks (except in limited circumstances expressly provided for herein relating to the
maintenance  of  the  Register),  and  its  duties  are  entirely  mechanical  and  administrative  in  nature.  Without  limiting  the  generality  of  the
foregoing:

(i)    the Administrative Agent does not assume and shall not be deemed to have assumed any obligation or duty or
any other relationship as the agent, fiduciary or trustee of or for any Lender, Issuing Bank or holder of any
other  obligation  other  than  as  expressly  set  forth  herein  and  in  the  other  Loan  Documents,  regardless  of
whether a Default or an Event of Default has occurred and is continuing (and it is understood and agreed that
the use of the term “agent” (or any similar term) herein or in any other Loan Document with reference to the
Administrative Agent is not intended to connote any fiduciary duty or other implied (or express) obligations
arising under agency doctrine of any applicable law, and that such term is used as a matter of market custom
and  is  intended  to  create  or  reflect  only  an  administrative  relationship  between  contracting  parties);
additionally, each Lender agrees that it will not assert any claim against the Administrative Agent based on an
alleged  breach  of  fiduciary  duty  by  the  Administrative  Agent  in  connection  with  this  Agreement  and  the
transactions contemplated hereby;

(ii)        nothing  in  this  Agreement  or  any  Loan  Document  shall  require  the  Administrative  Agent  to  account  to  any
Lender  for  any  sum  or  the  profit  element  of  any  sum  received  by  the  Administrative  Agent  for  its  own
account;

(d)    The Administrative Agent may perform any of its duties and exercise its rights and powers hereunder or under any other
Loan Document by or through any one or more sub-agents appointed by the Administrative Agent. The Administrative Agent and any such
sub-agent may perform
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any  of  their  respective  duties  and  exercise  their  respective  rights  and  powers  through  their  respective  Related  Parties.  The  exculpatory
provisions of this Article shall apply to any such sub-agent and to the Related Parties of the Administrative Agent and any such sub-agent,
and shall apply to their respective activities pursuant to this Agreement. The Administrative Agent shall not be responsible for the negligence
or misconduct of any sub-agent except to the extent that a court of competent jurisdiction determines in a final and nonappealable judgment
that the Administrative Agent acted with gross negligence or willful misconduct in the selection of such sub-agent.

(e)      None of any Co-Syndication Agents,  the Sustainability Structuring Agent or any Arrangers shall  have obligations or
duties whatsoever in such capacity under this Agreement or any other Loan Document and shall incur no liability hereunder or thereunder in
such capacity, but all such Persons shall have the benefit of the indemnities provided for hereunder.

(f)    In case of the pendency of any proceeding with respect to the Borrower under any Federal, state or foreign bankruptcy,
insolvency, receivership or similar law now or hereafter in effect, the Administrative Agent (irrespective of whether the principal of any Loan
or  any  other  obligation  shall  then  be  due  and  payable  as  herein  expressed  or  by  declaration  or  otherwise  and  irrespective  of  whether  the
Administrative Agent shall have made any demand on the Borrower) shall be entitled and empowered (but not obligated) by intervention in
such proceeding or otherwise:

(i)    to file and prove a claim for the whole amount of the principal and interest owing and unpaid in respect of the
Loans,  LC  Disbursements  and  all  other  Obligations  that  are  owing  and  unpaid  and  to  file  such  other
documents as may be necessary or advisable in order to have the claims of the Lenders, the Issuing Banks and
the  Administrative  Agent  (including  any  claim  under  Sections  2.12,  2.13,  2.15,  2.17  and  9.03)  allowed  in
such judicial proceeding; and

(ii)    to collect and receive any monies or other property payable or deliverable on any such claims and to distribute
the same;

and any custodian, receiver, assignee, trustee, liquidator, sequestrator or other similar official in any such proceeding is hereby authorized by
each Lender and each Issuing Bank to make such payments to the Administrative Agent and, in the event that the Administrative Agent shall
consent to the making of such payments directly to the Lenders and the Issuing Banks, to pay to the Administrative Agent any amount due to
it, in its capacity as the Administrative Agent, under the Loan Documents (including under Section 9.03). Nothing contained herein shall be
deemed to authorize the Administrative Agent to authorize or consent to or accept or adopt on behalf of any Lender or Issuing Bank any plan
of  reorganization,  arrangement,  adjustment  or  composition  affecting  the  Obligations  or  the  rights  of  any  Lender  or  Issuing  Bank  or  to
authorize the Administrative Agent to vote in respect of the claim of any Lender or Issuing Bank in any such proceeding.

(g)       The  provisions  of  this  Article  are  solely  for  the  benefit  of  the  Administrative  Agent,  the  Sustainability  Structuring
Agent, the Lenders and the Issuing Banks, and, except solely to the extent of the Borrower’s rights to consent pursuant to and subject to the
conditions set forth in this Article, none of the Borrower or any Subsidiary, or any of their respective Affiliates, shall have any rights as a
third party beneficiary under any such provisions.

SECTION 8.02    Administrative Agent’s Reliance, Indemnification, Etc. (a) Neither the Administrative Agent nor any of its
Related Parties shall be (i) liable for any action taken or omitted to be taken by it under or in connection with this Agreement or the other
Loan Documents (x) with the consent
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of  or  at  the  request  of  the  Required  Lenders  (or  such  other  number  or  percentage  of  the  Lenders  as  shall  be  necessary,  or  as  the
Administrative Agent shall believe in good faith to be necessary, under the circumstances as provided in the Loan Documents) or (y) in the
absence of its own gross negligence or willful misconduct (such absence to be presumed unless otherwise determined by a court of competent
jurisdiction  by  a  final  and  nonappealable  judgment)  or  (ii)  responsible  in  any  manner  to  any  of  the  Lenders  for  any  recitals,  statements,
representations or warranties made by the Borrower or any officer thereof contained in this Agreement or any other Loan Document or in any
certificate, report, statement or other document referred to or provided for in, or received by the Administrative Agent under or in connection
with, this Agreement or any other Loan Document or for the value, validity, effectiveness, genuineness, enforceability or sufficiency of this
Agreement or any other Loan Document (including, for the avoidance of doubt, in connection with the Administrative Agent’s reliance on
any Electronic Signature transmitted by telecopy, emailed pdf, or any other electronic means that reproduces an image of an actual executed
signature page) or for any failure of the Borrower to perform its obligations hereunder or thereunder.

(b)    The Administrative Agent shall be deemed not to have knowledge of any Default unless and until written notice thereof
(stating  that  it  is  a  “notice  of  default”)  is  given  to  the  Administrative  Agent  by  the  Borrower,  a  Lender  or  any  Issuing  Bank,  and  the
Administrative 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 any Loan Document, (ii) the contents of any certificate, report or other document delivered thereunder or in
connection therewith, (iii) the performance or observance of any of the covenants, agreements or other terms or conditions set forth in any
Loan  Document  or  the  occurrence  of  any  Default,  (iv)  the  sufficiency,  validity,  enforceability,  effectiveness  or  genuineness  of  any  Loan
Document or any other agreement, instrument or document, or (v) the satisfaction of any condition set forth in Article IV or elsewhere in any
Loan Document, other than to confirm receipt of items expressly required to be delivered to the Administrative Agent or satisfaction of any
condition that expressly refers to the matters described therein being acceptable or satisfactory to the Administrative Agent.

(c)    Without limiting the foregoing, the Administrative Agent (i) may treat the payee of any promissory note as its holder
until such promissory note has been assigned in accordance with Section 9.04, (ii) may rely on the Register to the extent set forth in Section
9.04(b), (iii) may consult with legal counsel (including counsel to the Borrower), independent public accountants and other experts selected
by it,  and shall not be liable for any action taken or omitted to be taken in good faith by it in accordance with the advice of such counsel,
accountants or experts, (iv) makes no warranty or representation to any Lender or Issuing Bank and shall not be responsible to any Lender or
Issuing Bank for any statements, warranties or representations made by or on behalf of the Borrower in connection with this Agreement or
any other Loan Document, (v) in determining compliance with any condition hereunder to the making of a Loan, or the issuance of a Letter of
Credit, that by its terms must be fulfilled to the satisfaction of a Lender or any Issuing Bank, may presume that such condition is satisfactory
to such Lender or Issuing Bank unless the Administrative Agent shall have received notice to the contrary from such Lender or Issuing Bank
sufficiently in advance of the making of such Loan or the issuance of such Letter of Credit and (vi) shall be entitled to rely on, and shall incur
no  liability  under  or  in  respect  of  this  Agreement  or  any  other  Loan  Document  by  acting  upon,  any  notice,  consent,  certificate  or  other
instrument or writing (which writing may be a fax, any electronic message, Internet or intranet website posting or other distribution) or any
statement made to it orally or by telephone and believed by it to be genuine and signed or sent or otherwise authenticated by the proper party
or parties (whether or not such Person in fact meets the requirements set forth in the Loan Documents for being the maker thereof).

SECTION 8.03    Posting of Communications. (a) The Borrower agrees that the Administrative Agent may, but shall not be
obligated to, make any Communications available to the
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Lenders and the Issuing Banks by posting the Communications on IntraLinks™, DebtDomain,  SyndTrak, ClearPar or any other electronic
platform chosen by the Administrative Agent to be its electronic transmission system (the “Approved Electronic Platform”).

(b)    Although the Approved Electronic Platform and its primary web portal are secured with generally-applicable security
procedures and policies implemented or modified by the Administrative Agent from time to time (including, as of the Restatement Effective
Date,  a  user  ID/password authorization system) and the  Approved Electronic  Platform is  secured through a  per-deal  authorization method
whereby each user may access the Approved Electronic Platform only on a deal-by-deal basis, each of the Lenders, the Issuing Banks and the
Borrower  acknowledges  and  agrees  that  the  distribution  of  material  through  an  electronic  medium  is  not  necessarily  secure,  that  the
Administrative Agent is not responsible for approving or vetting the representatives or contacts of any Lender that are added to the Approved
Electronic  Platform,  and  that  there  are  confidentiality  and  other  risks  associated  with  such  distribution.  Each  of  the  Lenders,  the  Issuing
Banks and the Borrower hereby approves distribution of the Communications through the Approved Electronic Platform and understands and
assumes the risks of such distribution.

(c)    THE APPROVED ELECTRONIC PLATFORM AND THE COMMUNICATIONS ARE PROVIDED “AS IS” AND
“AS  AVAILABLE”.  THE  APPLICABLE  PARTIES  (AS  DEFINED  BELOW)  DO  NOT  WARRANT  THE  ACCURACY  OR
COMPLETENESS  OF  THE  COMMUNICATIONS,  OR  THE  ADEQUACY  OF  THE  APPROVED  ELECTRONIC  PLATFORM  AND
EXPRESSLY DISCLAIM LIABILITY FOR ERRORS OR OMISSIONS IN  THE APPROVED ELECTRONIC PLATFORM AND THE
COMMUNICATIONS. NO WARRANTY OF ANY KIND, EXPRESS,  IMPLIED OR STATUTORY, INCLUDING ANY WARRANTY
OF  MERCHANTABILITY,  FITNESS  FOR  A  PARTICULAR  PURPOSE,  NON-INFRINGEMENT  OF  THIRD  PARTY  RIGHTS  OR
FREEDOM FROM VIRUSES OR OTHER CODE DEFECTS,  IS  MADE BY THE APPLICABLE PARTIES IN CONNECTION WITH
THE  COMMUNICATIONS  OR  THE  APPROVED  ELECTRONIC  PLATFORM.  IN  NO  EVENT  SHALL  THE  ADMINISTRATIVE
AGENT,  ANY ARRANGERS,  THE SUSTAINABILITY STRUCTURING AGENT,  ANY CO-SYNDICATION AGENTS OR ANY OF
THEIR  RESPECTIVE  RELATED  PARTIES  (COLLECTIVELY,  “APPLICABLE  PARTIES”)  HAVE  ANY  LIABILITY  TO  THE
BORROWER,  ANY  LENDER,  ANY  ISSUING  BANK  OR  ANY  OTHER  PERSON  OR  ENTITY  FOR  DAMAGES  OF  ANY  KIND,
INCLUDING  DIRECT  OR  INDIRECT,  SPECIAL,  INCIDENTAL  OR  CONSEQUENTIAL  DAMAGES,  LOSSES  OR  EXPENSES
(WHETHER  IN  TORT,  CONTRACT  OR  OTHERWISE)  ARISING  OUT  OF  THE  BORROWER’S  OR  THE  ADMINISTRATIVE
AGENT’S  TRANSMISSION  OF  COMMUNICATIONS  THROUGH  THE  INTERNET  OR  THE  APPROVED  ELECTRONIC
PLATFORM.

“Communications”  means,  collectively,  any  notice,  demand,  communication,  information,  document  or  other  material  provided  by  or  on
behalf of the Borrower pursuant to any Loan Document or the transactions contemplated therein which is distributed by the Administrative
Agent,  any  Lender  or  any  Issuing  Bank  by  means  of  electronic  communications  pursuant  to  this  Section,  including  through  an  Approved
Electronic Platform.

(d)        Each  Lender  and  Issuing  Bank  agrees  that  notice  to  it  (as  provided  in  the  next  sentence)  specifying  that
Communications  have been posted to  the  Approved Electronic  Platform shall  constitute  effective  delivery of  the  Communications  to  such
Lender for purposes of the Loan Documents. Each Lender and Issuing Bank agrees (i) to notify the Administrative Agent in writing (which
could be  in  the  form of  electronic  communication)  from time to  time of  such Lender’s  or  Issuing Bank’s  (as  applicable)  email  address  to
which the foregoing notice may be sent by electronic transmission and (ii) that the foregoing notice may be sent to such email address.
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(e)    Each of the Lenders, the Issuing Banks and the Borrower agrees that the Administrative Agent may, but (except as may
be required by applicable law) shall not be obligated to, store the Communications on the Approved Electronic Platform in accordance with
the Administrative Agent’s generally applicable document retention procedures and policies.

(f)    Nothing herein shall prejudice the right of the Administrative Agent, any Lender or any Issuing Bank to give any notice
or other communication pursuant to any Loan Document in any other manner specified in such Loan Document.

SECTION  8.04        The  Administrative  Agent  Individually.  With  respect  to  its  Commitment,  Loans,  Letter  of  Credit
Commitments and Letters of Credit, the Person serving as the Administrative Agent shall have and may exercise the same rights and powers
hereunder and is subject to the same obligations and liabilities as and to the extent set forth herein for any other Lender or Issuing Bank, as
the case may be. The terms “Issuing Bank”, “Lenders”, “Required Lenders” and any similar terms shall, unless the context clearly otherwise
indicates,  include  the  Administrative  Agent  in  its  individual  capacity  as  a  Lender,  Issuing  Bank  or  as  one  of  the  Required  Lenders,  as
applicable. The Person serving as the Administrative 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 banking, trust or other business with, the
Borrower, any Subsidiary or any Affiliate of any of the foregoing as if such Person was not acting as the Administrative Agent and without
any duty to account therefor to the Lenders or the Issuing Banks.

SECTION 8.05    Successor Administrative Agent. Subject to the appointment and acceptance of a successor Administrative
Agent as provided in this paragraph, the Administrative Agent may resign at any time by notifying the Lenders, the Issuing Banks and the
Borrower. Upon any such resignation, the Required Lenders shall have the right, in consultation with the Borrower, to appoint a successor. If
no successor shall have been so appointed by the Required Lenders and shall have accepted such appointment within 30 days after the retiring
Administrative Agent gives notice of its resignation, then the retiring Administrative Agent may, on behalf of the Lenders and the Issuing
Banks, appoint a successor Administrative Agent which shall be a bank with an office in New York, New York, or an Affiliate of any such
bank. Upon the acceptance of its appointment as Administrative Agent hereunder by a successor, such successor shall succeed to and become
vested with all the rights, powers, privileges and duties of the retiring Administrative Agent, and the retiring Administrative Agent shall be
discharged  from its  duties  and  obligations  hereunder.  The  fees  payable  by  the  Borrower  to  a  successor  Administrative  Agent  shall  be  the
same as those payable to its predecessor unless otherwise agreed between the Borrower and such successor. After the Administrative Agent’s
resignation  hereunder,  the  provisions  of  this  Article  and  Section  9.03,  as  well  as  any  exculpatory,  reimbursement  and  indemnification
provisions set forth in any other Loan Document, shall continue in effect for the benefit of such retiring Administrative Agent, its sub agents
and  their  respective  Related  Parties  in  respect  of  any  actions  taken  or  omitted  to  be  taken  by  any  of  them  while  it  was  acting  as
Administrative Agent.

SECTION 8.06     Acknowledgments of Lenders and Issuing Banks. (a) Each Lender and each Issuing Bank represents and
warrants that (i) the Loan Documents set forth the terms of a commercial lending facility, (ii) it is engaged in making, acquiring or holding
commercial loans and in providing other facilities set forth herein as may be applicable to such Lender or Issuing Bank, in each case in the
ordinary  course  of  business,  and  not  for  the  purpose  of  purchasing,  acquiring  or  holding any other  type  of  financial  instrument  (and each
Lender and each Issuing Bank agrees not to assert a claim in contravention of the foregoing), (iii) it has, independently and without reliance
upon the Administrative Agent, any Arranger, any Co-Syndication Agent, the Sustainability Structuring Agent or any other Lender or Issuing
Bank, or any of the Related Parties of any of the foregoing, and based on such documents and information as it has deemed appropriate, made
its own credit analysis and decision to enter into this
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Agreement as a Lender, and to make, acquire or hold Loans hereunder and (iv) it is sophisticated with respect to decisions to make, acquire
and/or hold commercial loans and to provide other facilities set forth herein, as may be applicable to such Lender or such Issuing Bank, and
either it,  or the Person exercising discretion in making its decision to make, acquire and/or hold such commercial loans or to provide such
other  facilities,  is  experienced in  making,  acquiring or  holding such commercial  loans  or  providing such other  facilities.  Each Lender  and
each Issuing Bank also acknowledges that it will, independently and without reliance upon the Administrative Agent, any Arranger, any Co-
Syndication  Agent,  the  Sustainability  Structuring  Agent  or  any  other  Lender  or  Issuing  Bank,  or  any  of  the  Related  Parties  of  any  of  the
foregoing,  and based on such documents  and information (which may contain  material,  non-public  information within  the  meaning of  the
United States securities laws concerning the Borrower and its Affiliates) as it shall from time to time deem appropriate, continue to make its
own decisions in taking or not taking action under or based upon this Agreement, any other Loan Document or any related agreement or any
document  furnished  hereunder  or  thereunder.  Each  Lender  and  each  Issuing  Bank  also  acknowledges  and  agrees  that  none  of  the
Administrative Agent, any Arranger, any Co-Syndication Agent, the Sustainability Structuring Agent acting in such capacities have made any
assurances  as  to  (i)  whether  the  credit  facility  evidenced  by  the  Loan  Documents  (the  “Facility”)  meets  such  Lender’s  or  Issuing  Bank’s
criteria or expectations with regard to environmental impact and sustainability performance, (ii) whether any characteristics of the Facility,
including the characteristics of the relevant key performance indicators to which the Borrower will link a potential margin step-up or step-
down, including their environmental and sustainability criteria, meet any industry standards for sustainability-linked credit facilities and (b)
each Lender and Issuing Bank has performed its own independent investigation and analysis of the Facility and whether the Facility meets its
own criteria or expectations with regard to environmental impact and/or sustainability performance.

(b)      Each Lender,  by delivering its  signature page to this Agreement on the Restatement Effective Date,  or delivering its
signature page to an Assignment and Assumption or any other Loan Document pursuant to which it shall become a Lender hereunder, shall
be deemed to have acknowledged receipt of, and consented to and approved, each Loan Document and each other document required to be
delivered to, or be approved by or satisfactory to, the Administrative Agent or the Lenders on the Restatement Effective Date.

(c)    

(i)       Each Lender  hereby  agrees  that  (x)  if  the  Administrative  Agent  notifies  such  Lender  that  the  Administrative
Agent  has  determined  in  its  sole  discretion  that  any  funds  received  by  such  Lender  from  the  Administrative  Agent  or  any  of  its
Affiliates (whether as a payment, prepayment or repayment of principal, interest, fees or otherwise; individually and collectively, a
“Payment”)  were erroneously transmitted to such Lender (whether  or  not  known to such Lender),  and demands the return of  such
Payment  (or  a  portion  thereof),  such  Lender  shall  promptly,  but  in  no  event  later  than  one  Business  Day  thereafter,  return  to  the
Administrative Agent the amount of any such Payment (or portion thereof) as to which such a demand was made in same day funds,
together with interest thereon in respect of each day from and including the date such Payment (or portion thereof) was received by
such Lender to the date such amount is repaid to the Administrative Agent at the greater of the NYFRB Rate and a rate determined by
the Administrative Agent in accordance with banking industry rules on interbank compensation from time to time in effect, and (y) to
the extent permitted by applicable law, such Lender shall not assert, and hereby waives, as to the Administrative Agent, any claim,
counterclaim,  defense  or  right  of  set-off  or  recoupment  with  respect  to  any  demand,  claim or  counterclaim  by  the  Administrative
Agent for the return of any Payments received, including without limitation any defense based on “discharge for value” or any similar
doctrine. A notice of the Administrative Agent to any Lender under this Section 8.06(c) shall be conclusive, absent manifest error.
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(ii)       Each Lender  hereby further  agrees  that  if  it  receives  a  Payment  from the Administrative Agent  or  any of  its
Affiliates  (x)  that  is  in  a  different  amount  than,  or  on  a  different  date  from,  that  specified  in  a  notice  of  payment  sent  by  the
Administrative Agent (or any of its Affiliates) with respect to such Payment (a “Payment Notice”) or (y) that was not preceded or
accompanied by a Payment Notice, it shall be on notice, in each such case, that an error has been made with respect to such Payment.
Each Lender agrees that, in each such case, or if it otherwise becomes aware a Payment (or portion thereof) may have been sent in
error,  such  Lender  shall  promptly  notify  the  Administrative  Agent  of  such  occurrence  and,  upon demand from the  Administrative
Agent, it shall promptly, but in no event later than one Business Day thereafter, return to the Administrative Agent the amount of any
such Payment (or portion thereof) as to which such a demand was made in same day funds, together with interest thereon in respect
of each day from and including the date such Payment (or portion thereof) was received by such Lender to the date such amount is
repaid  to  the  Administrative  Agent  at  the  greater  of  the  NYFRB  Rate  and  a  rate  determined  by  the  Administrative  Agent  in
accordance with banking industry rules on interbank compensation from time to time in effect.

(iii)    The Borrower hereby agrees that (x) in the event an erroneous Payment (or portion thereof) are not recovered
from any Lender that has received such Payment (or portion thereof) for any reason, the Administrative Agent shall be subrogated to
all  the rights of such Lender with respect to such amount and (y) an erroneous Payment shall  not pay, prepay, repay, discharge or
otherwise satisfy any Obligations owed by the Borrower.

(iv)        Each  party’s  obligations  under  this  Section  8.06(c)  shall  survive  the  resignation  or  replacement  of  the
Administrative Agent or any transfer of rights or obligations by, or the replacement of, a Lender, the termination of the Commitments
or the repayment, satisfaction or discharge of all Obligations under any Loan Document.

SECTION 8.07    Certain ERISA Matters. (a) Each Lender (x) represents and warrants, as of the date such Person became a
Lender party hereto, to, and (y) covenants, from the date such Person became a Lender party hereto to the date such Person ceases being a
Lender party hereto, for the benefit of, the Administrative Agent, and each Arranger and their respective Affiliates, and not, for the avoidance
of doubt, to or for the benefit of the Borrower, that at least one of the following is and will be true:

(i)    such Lender is not using “plan assets” (within the meaning of the Plan Asset Regulations) of one or more Benefit
Plans in connection with the Loans, the Letters of Credit or the Commitments,

(ii)        the  transaction  exemption  set  forth  in  one  or  more  PTEs,  such  as  PTE 84-14  (a  class  exemption  for  certain
transactions determined by independent qualified professional asset managers), PTE 95-60 (a class exemption for certain transactions
involving insurance company general accounts), PTE 90-1 (a class exemption for certain transactions involving insurance company
pooled separate accounts), PTE 91-38 (a class exemption for certain transactions involving bank collective investment funds) or PTE
96-23 (a class exemption for certain transactions determined by in-house asset managers), is applicable with respect to such Lender’s
entrance  into,  participation  in,  administration  of  and  performance  of  the  Loans,  the  Letters  of  Credit,  the  Commitments  and  this
Agreement, and the conditions for exemptive relief thereunder are and will continue to be satisfied in connection therewith,

(iii)        (A)  such  Lender  is  an  investment  fund  managed  by  a  “Qualified  Professional  Asset  Manager”  (within  the
meaning of Part VI of PTE 84-14), (B) such Qualified Professional Asset Manager made the investment decision on behalf of such
Lender to enter into,
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participate in, administer and perform the Loans, the Letters of Credit, the Commitments and this Agreement, (C) the entrance into,
participation in, administration of and performance of the Loans, the Letters of Credit, the Commitments and this Agreement satisfies
the  requirements  of  sub-sections  (b)  through  (g)  of  Part  I  of  PTE  84-14  and  (D)  to  the  best  knowledge  of  such  Lender,  the
requirements  of  subsection  (a)  of  Part  I  of  PTE  84-14  are  satisfied  with  respect  to  such  Lender’s  entrance  into,  participation  in,
administration of and performance of the Loans, the Letters of Credit, the Commitments and this Agreement, or

(iv)        such  other  representation,  warranty  and  covenant  as  may  be  agreed  in  writing  between  the  Administrative
Agent, in its sole discretion, and such Lender.

(b)    In addition, unless either (1) sub-clause (i) in the immediately preceding clause (a) is true with respect to a Lender or (2)
a Lender has provided another representation, warranty and covenant in accordance with sub-clause (iv) in the immediately preceding clause
(a), such Lender further (x) represents and warrants, as of the date such Person became a Lender party hereto, to, and (y) covenants, from the
date  such  Person  became  a  Lender  party  hereto  to  the  date  such  Person  ceases  being  a  Lender  party  hereto,  for  the  benefit  of,  the
Administrative Agent, each Arranger and their respective Affiliates, and not, for the avoidance of doubt, to or for the benefit of the Borrower,
that  none  of  the  Administrative  Agent,  or  any  Arranger,  any  Co-Syndication  Agent,  the  Sustainability  Structuring  Agent  or  any  of  their
Affiliates is a fiduciary with respect to the assets of such Lender involved in such Lender’s entrance into, participation in, administration of
and performance of the Loans, the Letters of Credit, the Commitments and this Agreement (including in connection with the reservation or
exercise of any rights by the Administrative Agent under this Agreement, any Loan Document or any documents related hereto or thereto).

(c)    The Administrative Agent, and each Arranger hereby informs the Lenders that each such Person is not undertaking to
provide impartial investment advice, or to give advice in a fiduciary capacity, in connection with the transactions contemplated hereby, and
that such Person has a financial interest in the transactions contemplated hereby in that such Person or an Affiliate thereof (i) may receive
interest or other payments with respect to the Loans, the Letters of Credit, the Commitments and this Agreement, (ii) may recognize a gain if
it extended the Loans, the Letters of Credit or the Commitments for an amount less than the amount being paid for an interest in the Loans,
the  Letters  of  Credit  or  the  Commitments  by  such  Lender  or  (iii)  may receive  fees  or  other  payments  in  connection  with  the  transactions
contemplated hereby, the Loan Documents or otherwise, including structuring fees, commitment fees, arrangement fees, facility fees, upfront
fees, underwriting fees, ticking fees, agency fees, administrative agent or collateral agent fees, utilization fees, minimum usage fees, letter of
credit fees, fronting fees, deal-away or alternate transaction fees, amendment fees, processing fees, term out premiums, banker’s acceptance
fees, breakage or other early termination fees or fees similar to the foregoing.

SECTION 8.08    Certain Sustainability Matters. Each party hereto hereby agrees that neither the Administrative Agent nor the
Sustainability Structuring Agent shall have any responsibility for (or liability in respect of) reviewing, auditing or otherwise evaluating any
calculation  by  the  Borrower  of  any  Sustainability  Facility  Fee  Adjustment  or  any  Sustainability  Rate  Adjustment  (or  any  of  the  data  or
computations that are part of or related to any such calculation) set forth in any Pricing Certificate (and the Administrative Agent may rely
conclusively on any such certificate, without further inquiry).
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ARTICLE IX 

Miscellaneous

SECTION 9.01       Notices.  (a)  Except  in  the  case  of  notices  and  other  communications  expressly  permitted  to  be  given  by
telephone (and subject  to  paragraph (b)  below),  all  notices  and other  communications  provided for  herein  shall  be  in  writing and shall  be
delivered by hand or overnight courier service, mailed by certified or registered mail or sent by telecopy, as follows:

(i)        if  to  the  Borrower,  to  it  at  250  SW Taylor  Street,  Portland,  OR  97204,  Attention  of  Brody  J.  Wilson,  Vice
President, Treasurer, Chief Accounting Officer and Controller (Telecopy No. *****; Telephone No. *****; Email Address: *****);

(ii)        if  to  the  Administrative  Agent,  to  JPMorgan  Chase  Bank,  N.A.,  10  South  Dearborn,  Floor  L2,  Chicago,  IL
60603, Attention of Steven Jakubowski (Telecopy No. *****, Telephone No. *****; Email Address: *****);

(iii)       If to the Swingline Lender, to it  at JPMorgan Chase Bank, N.A., 10 South Dearborn, Floor L2, Chicago, IL
60603, Attention of Steven Jakubowski (Telecopy No. *****, Telephone No. *****; Email Address: *****);

(iv)    if to the Issuing Banks,

(A)    in the case of JPMorgan Chase Bank, N.A, to it at JPMorgan Chase Bank, N.A., 8181 Communications Pkwy,
Building B,  6th  Floor,  Plano,  TX 75024,  Attention of  Ladi  Oluwole  (Telecopy No.  *****,  Telephone No.  *****;  Email  Address:
*****);

(B)    if to Bank of America, N.A. to it at Bank of America, N.A., Commercial Banking Credit Products, OR1-129-
17-01 
121, SW Morrison St., Suite 1700, Portland, OR 97204, Attention of Daryl K. Hogge (Telecopy No. *****; Telephone No. *****;
Email Address: *****);

(C)        if  to  U.S.  Bank  National  Association  to  it  at  U.S.  Bank  National  Association,  Corporate  &  Commercial
Banking,  209  S.  LaSalle  St.,  Chicago,  IL  60604  ,  MK-IL-RY3S,  Attention  of  John  M.  Eyerman  (Telephone  No.  *****;  Email
Address: *****); and

(D)      if  to Wells Fargo Bank, National Association to it  at  Wells Fargo Bank, National Association, Wells Fargo
Corporate Banking, 90 S. Seventh Street, 15th Floor MAC: N9305-15G, Minneapolis, MN 55402 Attention of Gregory R. Gredvig
(Telecopy No.  *****; Telephone No. *****; Email Address: *****); and

(v)    if to any other Lender, to it at its address (or telecopy number) set forth in its Administrative Questionnaire.

Notices  sent  by  hand  or  overnight  courier  service,  or  mailed  by  certified  or  registered  mail,  shall  be  deemed  to  have  been  given  when
received; notices sent by facsimile shall be deemed to have been given when sent (except that, if not given during normal business hours for
the recipient, shall be deemed to have been given at the opening of business on the next Business Day for the recipient). Notices delivered
through Approved Electronic Platforms, to the extent provided in paragraph (b) below, shall be effective as provided in said paragraph (b).
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(b)    Notices and other communications to the Lenders and the Issuing Banks hereunder may be delivered or furnished by
using Approved Electronic  Platforms pursuant  to  procedures  approved by the  Administrative  Agent; provided that  the  foregoing shall  not
apply to notices pursuant to Article II unless otherwise agreed by the Administrative Agent and the applicable Lender. The Administrative
Agent or the 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 the Administrative Agent otherwise prescribes, (i) notices and other communications sent to an e-mail address shall be
deemed received  upon  the  sender’s  receipt  of  an  acknowledgement  from the  intended  recipient  (such  as  by  the  “return  receipt  requested”
function, as available, return e-mail or other written acknowledgement), and (ii) notices or communications posted to an Internet or intranet
website  shall  be  deemed  received  upon  the  deemed  receipt  by  the  intended  recipient,  at  its  e-mail  address  as  described  in  the  foregoing
clause (i), of notification that such notice or communication is available and identifying the website address therefor; provided that, for both
clauses (i) and (ii)  above, if  such notice, email 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.

(c)    Any party hereto may change its address or telecopy number for notices and other communications hereunder by written
notice to the other parties hereto.

SECTION 9.02    Waivers; Amendments. (a) No failure or delay by the Administrative Agent, any Issuing Bank or any Lender
in exercising any right or power hereunder or under any other Loan Document shall operate as a waiver thereof, nor shall any single or partial
exercise of any such right or power, or any abandonment or discontinuance of steps to enforce such a right or power, preclude any other or
further exercise thereof or the exercise of any other right or power. The rights and remedies of the Administrative Agent, the Issuing Banks
and the  Lenders  hereunder  and under  the  other  Loan Documents  are  cumulative  and are  not  exclusive of  any rights  or  remedies  that  they
would otherwise have.  No waiver  of  any provision of  this  Agreement  or  consent  to any departure by the Borrower therefrom shall  in  any
event be effective unless the same shall be permitted by paragraph (b) of this Section, and then such waiver or consent shall be effective only
in  the  specific  instance  and  for  the  purpose  for  which  given.  Without  limiting  the  generality  of  the  foregoing,  the  making  of  a  Loan  or
issuance of a Letter of Credit shall not be construed as a waiver of any Default, regardless of whether the Administrative Agent, any Lender
or any Issuing Bank may have had notice or knowledge of such Default at the time.

(b)    Subject to Section 2.14(b), (c) and (d), and clauses (c) and (d) below, neither this Agreement nor any provision hereof
may  be  waived,  amended  or  modified  except  pursuant  to  an  agreement  or  agreements  in  writing  entered  into  by  the  Borrower  and  the
Required  Lenders  or  by  the  Borrower  and  the  Administrative  Agent  with  the  consent  of  the  Required  Lenders;  provided that  no  such
agreement shall (i) increase the Commitment of any Lender without the written consent of such Lender, (ii) reduce the principal amount of
any Loan or LC Disbursement or reduce the rate of interest  thereon, or reduce any fees payable hereunder,  without the written consent of
each Lender directly affected thereby, (iii) postpone the scheduled date of payment of the principal amount of any Loan or LC Disbursement,
or any interest thereon, or any fees payable hereunder, or reduce the amount of, waive or excuse any such payment, or postpone the scheduled
date of expiration of any Commitment, without the written consent of each Lender directly affected thereby, (iv) change Section 2.09(c) or
Section 2.18(b) or (d) in a manner that would alter the ratable reduction of Commitments or pro rata sharing of payments required thereby,
without  the  written  consent  of  each  Lender,  (v)  change  the  payment  waterfall  provisions  of  Section  2.21(b)  or  7.02  without  the  written
consent of each Lender or (vi) change any of the provisions of this
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Section or the definition of “Required Lenders” or any other provision hereof specifying the number or percentage of Lenders required to
waive, amend or modify any rights hereunder or make any determination or grant any consent hereunder, without the written consent of each
Lender (it being understood that, solely with the consent of the parties prescribed by Section 2.20 to be parties to an Incremental Term Loan
Amendment,  Incremental  Term  Loans  may  be  included  in  the  determination  of  Required  Lenders  on  substantially  the  same  basis  as  the
Commitments  and  the  Revolving  Loans  are  included  on  the  Restatement  Effective  Date);  provided  further that  no  such  agreement  shall
amend,  modify  or  otherwise  affect  the  rights  or  duties  of  the  Administrative  Agent,  any  Issuing  Bank or  the  Swingline  Lender  hereunder
without  the  prior  written  consent  of  the  Administrative  Agent,  such  Issuing  Bank  or  the  Swingline  Lender,  as  the  case  may  be  (it  being
understood  that  any  change  to  Section  2.21  shall  require  the  consent  of  the  Administrative  Agent,  the  Issuing  Banks  and  the  Swingline
Lender); provided further, that no such agreement shall amend or modify the provisions of Section 2.06 or any letter of credit application and
any  bilateral  agreement  between  the  Borrower  and  any  Issuing  Bank  regarding  such  Issuing  Bank’s  Letter  of  Credit  Commitment  or  the
respective rights and obligations between the Borrower and such Issuing Bank in connection with the issuance of Letters of Credit without
the prior written consent of the Administrative Agent and such Issuing Bank, respectively. Notwithstanding the foregoing, no consent with
respect to any amendment, waiver or other modification of this Agreement shall be required of any Defaulting Lender, except with respect to
any amendment, waiver or other modification referred to in clause (i), (ii) or (iii) of the first proviso of this paragraph and then only in the
event such Defaulting Lender shall be directly affected by such amendment, waiver or other modification.

(c)       Notwithstanding  the  foregoing,  this  Agreement  and  any  other  Loan  Document  may  be  amended  (or  amended  and
restated) with the written consent of the Required Lenders, the Administrative Agent and the Borrower (x) to add one or more credit facilities
(in addition to the Incremental Term Loans pursuant to an Incremental Term Loan Amendment) to this Agreement and to permit extensions
of credit from time to time outstanding thereunder and the accrued interest and fees in respect thereof to share ratably in the benefits of this
Agreement and the other Loan Documents with the Revolving Loans, Incremental Term Loans and the accrued interest and fees in respect
thereof and (y) to include appropriately the Lenders holding such credit facilities in any determination of the Required Lenders and Lenders.

(d)    If the Administrative Agent and the Borrower acting together identify any ambiguity, omission, mistake, typographical
error or other defect in any provision of this Agreement or any other Loan Document, then the Administrative Agent and the Borrower shall
be permitted to amend, modify or supplement such provision to cure such ambiguity, omission, mistake, typographical error or other defect,
and such amendment shall become effective without any further action or consent of any other party to this Agreement.

SECTION 9.03    Expenses; Limitation of Liability; Indemnity; Etc..

(a)    Expenses. The Borrower shall pay (i) all reasonable out-of-pocket expenses incurred by the Administrative Agent, the
Co-Syndication  Agents,  the  Sustainability  Structuring  Agent,  the  Arrangers  and  their  respective  Affiliates,  including  the  reasonable  fees,
charges  and  disbursements  of  counsel  and  other  advisors  and  professionals  for  such  Persons,  in  connection  with  the  syndication  and
distribution (including, without limitation, via the internet or through a service such as Intralinks) of the credit facilities provided for herein,
the investigation, preparation, negotiation, documentation, collection and administration of this Agreement and the other Loan Documents or
any  amendments,  modifications  or  waivers  of  the  provisions  hereof  or  thereof  (whether  or  not  the  transactions  contemplated  hereby  or
thereby  shall  be  consummated),  (ii)  all  reasonable  out-of-pocket  expenses  incurred  by  any  Issuing  Bank  in  connection  with  the  issuance,
amendment, renewal or extension of any Letter of Credit or any demand
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for  payment  thereunder  and  (iii)  all  out-of-pocket  expenses  incurred  by  the  Administrative  Agent,  the  Co-Syndication  Agents,  the
Sustainability  Structuring  Agent,  any  Arranger,  any  Issuing  Bank  or  any  Lender,  including  the  fees,  charges  and  disbursements  of  any
counsel for the Administrative Agent, the Co-Syndication Agents, the Sustainability Structuring Agent, any Arranger, any Issuing Bank or
any Lender, in connection with the enforcement or protection of its rights in connection with this Agreement and any other Loan Document,
including its rights under this Section, or in connection with the Loans made or Letters of Credit issued hereunder, including all such out-of-
pocket expenses incurred during any workout, restructuring or negotiations in respect of such Loans or Letters of Credit.

(b)        Indemnity.  The  Borrower  shall  indemnify  the  Administrative  Agent,  the  Co-Syndication  Agents,  the  Sustainability
Structuring Agent,  each Arranger,  any Issuing Bank and each Lender,  and each Related Party  of  any of  the  foregoing Persons (each such
Person being called an “Indemnitee”) against, and hold each Indemnitee harmless from, any and all Liabilities and related expenses, including
the  fees,  charges  and  disbursements  of  any  counsel  for  any  Indemnitee,  incurred  by  or  asserted  against  any  Indemnitee  arising  out  of,  in
connection with, or as a result of (i) the execution or delivery of this Agreement, any other Loan Document or any agreement or instrument
contemplated  hereby  or  thereby,  the  performance  by  the  parties  hereto  of  their  respective  obligations  hereunder  or  thereunder  or  the
consummation of the Transactions or any other transactions contemplated hereby, (ii) any Loan or Letter of Credit or the use of the proceeds
therefrom (including any refusal by any Issuing Bank to honor a demand for payment under a Letter of Credit if the documents presented in
connection with such demand do not strictly comply with the terms of such Letter of Credit), (iii) any actual or alleged presence or release of
Hazardous Materials on or from any property owned or operated by the Borrower or any of its Subsidiaries, or any Environmental Liability
related in any way to the Borrower or any of its Subsidiaries, or (iv) any actual or prospective Proceeding relating to any of the foregoing,
whether or not such Proceeding is brought by the Borrower or its respective equity holders, Affiliates, creditors or any other third Person and
whether based on contract, tort or any other theory and regardless of whether any Indemnitee is a party thereto; provided that such indemnity
shall  not,  as  to  any Indemnitee,  be  available  to  the  extent  that  such Liabilities  or  related  expenses  (A)  result  from a  claim brought  by  the
Borrower or any of its Subsidiaries against such Indemnitee for material breach of such Indemnitee’s or any of its Related Parties’ obligations
under any Loan Document if the Borrower or such Subsidiary has obtained a final and nonappealable judgment in its favor on such claim as
determined  by  a  court  of  competent  jurisdiction  or  (B)  are  determined  by  a  court  of  competent  jurisdiction  by  final  and  nonappealable
judgment  to  have  resulted  from the  gross  negligence  or  willful  misconduct  of  such  Indemnitee.  This  Section  9.03(b)  shall  not  apply  with
respect to Taxes other than any Taxes that represent losses, claims or damages arising from any non-Tax claim.

(c)      Lender Reimbursement.  Each Lender severally agrees to pay any amount required to be paid by the Borrower under
paragraph (a)  or  (b)  of  this  Section 9.03 to the Administrative Agent,  the Co-Syndication Agents,  the Sustainability Structuring Agent the
Arrangers,  the Issuing Banks and the Swingline Lender,  and each Related Party of any of the foregoing Persons (each, an “Agent-Related
Person”) (to the extent not reimbursed by the Borrower and without limiting the obligation of the Borrower to do so), ratably according to
their respective Applicable Percentage in effect on the date on which such payment is sought under this Section (or, if such payment is sought
after the date upon which the Commitments shall have terminated and the Loans shall have been paid in full, ratably in accordance with such
Applicable  Percentage  immediately  prior  to  such  date),  and  agrees  to  indemnify  and  hold  each  Agent-Related  Person  harmless  from  and
against any and all Liabilities and related expenses, including the fees, charges and disbursements of any kind whatsoever that may at any
time (whether before or after the payment of the Loans) be imposed on, incurred by or asserted against such Agent-Related Person in any way
relating  to  or  arising  out  of  the  Commitments,  this  Agreement,  any  of  the  other  Loan  Documents  or  any  documents  contemplated  by  or
referred to herein or therein or the transactions contemplated hereby or thereby or any action taken or omitted by such Agent-Related Person
under or in connection
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with any of the foregoing; provided that the unreimbursed expense or Liability or related expense, as the case may be, was incurred by or
asserted against  such Agent-Related Person in its  capacity as  such;  provided further  that  no Lender shall  be liable for  the payment of  any
portion of  such Liabilities,  costs,  expenses  or  disbursements  that  are  found by a  final  and nonappealable  decision of  a  court  of  competent
jurisdiction to have resulted from such Agent-Related Person’s gross negligence or willful misconduct.  The agreements in this Section shall
survive the termination of this Agreement and the payment of the Loans and all other amounts payable hereunder.

(d)    Limitation of Liability. To the extent permitted by applicable law, (i) the Borrower shall not assert, and hereby waives,
any claim against the Administrative Agent, any Arranger, any Co-Syndication Agent, the Sustainability Structuring Agent, any Issuing Bank
and any Lender, and any Related Party of any of the foregoing Persons (each such Person being called a “Lender-Related Person”) for any
Liabilities  arising  from  the  use  by  others  of  information  or  other  materials  obtained  through  telecommunications,  electronic  or  other
information transmission systems (including the Internet), and (ii) no party hereto shall assert, and each such party hereby waives, any claim
against  any  other  party  hereto,  on  any theory  of  liability,  for  special,  indirect,  consequential  or  punitive  damages  (as  opposed to  direct  or
actual  damages)  arising  out  of,  in  connection  with,  or  as  a  result  of,  this  Agreement,  any  other  Loan  Document  or  any  agreement  or
instrument contemplated hereby or thereby, the Transactions, any Loan or Letter of Credit or the use of the proceeds thereof; provided that,
nothing in this clause (d)(ii)  shall  relieve the Borrower of any obligation it  may have to indemnify an Indemnitee against special,  indirect,
consequential or punitive damages asserted against such Indemnitee by a third party.

(e)    Payments. All amounts due under this Section shall be payable promptly after written demand therefor.

SECTION 9.04    Successors and Assigns. (a) The provisions of this Agreement shall be binding upon and inure to the benefit
of the parties hereto and their respective successors and assigns permitted hereby (including any Affiliate of any Issuing Bank that issues any
Letter of Credit), except that (i) the Borrower may not assign or otherwise transfer any of its rights or obligations hereunder without the prior
written consent of each Lender (and any attempted assignment or transfer by the Borrower without such consent shall be null and void) and
(ii)  no  Lender  may assign or  otherwise  transfer  its  rights  or  obligations  hereunder  except  in  accordance  with  this  Section.  Nothing in  this
Agreement, expressed or implied, shall be construed to confer upon any Person (other than the parties hereto, their respective successors and
assigns permitted hereby (including any Affiliate of any Issuing Bank that issues any Letter of Credit), Participants (to the extent provided in
paragraph (c) of this Section) and, to the extent expressly contemplated hereby, the Related Parties of each of the Administrative Agent, the
Issuing Banks and the Lenders) any legal or equitable right, remedy or claim under or by reason of this Agreement.

(b)    (i) Subject to the conditions set forth in paragraph (b)(ii) below, any Lender may assign to one or more Persons (other
than an Ineligible Institution) all or a portion of its rights and obligations under this Agreement (including all or a portion of its Commitment,
participations in Letters of Credit and the Loans at the time owing to it) with the prior written consent (such consent not to be unreasonably
withheld) of:

(A)    the Borrower (provided that the Borrower shall be deemed to have consented to any such assignment unless it
shall object thereto by written notice to the Administrative Agent within ten (10)  Business Days after having received notice
thereof); provided, further, that no consent of the Borrower shall be required for an
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assignment  to  a  Lender,  an  Affiliate  of  a  Lender,  an  Approved  Fund  or,  if  an  Event  of  Default  has  occurred  and  is
continuing, any other assignee;

(B)        the  Administrative  Agent;  provided,  that  no  consent  of  the  Administrative  Agent  shall  be  required  for  an
assignment  of  any  Commitment  to  an  assignee  that  is  a  Lender  (other  than  a  Defaulting  Lender)  with  a  Commitment
immediately prior to giving effect to such assignment;

(C)    the Issuing Banks; and

(D)    the Swingline Lender.

(ii)    Assignments shall be subject to the following additional conditions:

(A)        except  in  the  case  of  an  assignment  to  a  Lender  or  an  Affiliate  of  a  Lender  or  an  Approved  Fund  or  an
assignment of the entire remaining amount of the assigning Lender’s Commitment or Loans of any Class, the amount of the
Commitment or Loans of the assigning Lender subject to each such assignment (determined as of the date the Assignment
and Assumption with respect to such assignment is delivered to the Administrative Agent) shall not be less than $5,000,000
unless  each  of  the  Borrower  and  the  Administrative  Agent  otherwise  consent  to  a  lesser  amount,  provided  that  no  such
consent of the Borrower shall be required if an Event of Default has occurred and is continuing;

(B)    each partial assignment shall be made as an assignment of a proportionate part of all the assigning Lender’s
rights and obligations under this Agreement, provided that this clause shall not be construed to prohibit the assignment of a
proportionate part of all the assigning Lender’s rights and obligations in respect of one Class of Commitments or Loans;

(C)       the parties to each assignment shall execute and deliver to the Administrative Agent (x) an Assignment and
Assumption  or  (y)  to  the  extent  applicable,  an  agreement  incorporating  an  Assignment  and  Assumption  by  reference
pursuant to an Approved Electronic Platform as to which the Administrative Agent and the parties to the Assignment and
Assumption  are  participants,  together  with  a  processing  and  recordation  fee  of  $3,500,  such  fee  to  be  paid  by  either  the
assigning Lender or the assignee Lender or shared between such Lenders; and

(D)        the  assignee,  if  it  shall  not  be  a  Lender,  shall  deliver  to  the  Administrative  Agent  an  Administrative
Questionnaire in which the assignee designates one or more credit contacts to whom all syndicate-level information (which
may  contain  material  non-public  information  about  the  Borrower  and  its  Affiliates  and  their  Related  Parties  or  their
respective  securities)  will  be  made  available  and  who  may  receive  such  information  in  accordance  with  the  assignee’s
compliance procedures and applicable laws, including Federal and state securities laws.

For  the  purposes  of  this  Section  9.04(b),  the  terms  “Approved  Fund”  and  “Ineligible  Institution”  have  the  following
meanings:

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

“Ineligible  Institution”  means  (a)  a  natural  person,  (b)  a  Defaulting  Lender  or  its  Lender  Parent,  (c)  a  holding  company,
investment vehicle or trust for, or owned and operated for the primary benefit of, a natural person or relative(s) thereof or (d) the Borrower or
any  of  its  Affiliates;  provided that,  with  respect  to  clause  (c),  such  holding  company,  investment  vehicle  or  trust  shall  not  constitute  an
Ineligible Institution if it (x) has not been established for the primary purpose of acquiring any Loans or Commitments, (y) is managed by a
professional  advisor,  who  is  not  such  natural  person  or  a  relative  thereof,  having  significant  experience  in  the  business  of  making  or
purchasing  commercial  loans,  and  (z)  has  assets  greater  than  $25,000,000  and  a  significant  part  of  its  activities  consist  of  making  or
purchasing commercial loans and similar extensions of credit in the ordinary course of its business.

(iii)       Subject to acceptance and recording thereof pursuant to paragraph (b)(iv) of this Section, from and after the
effective date specified in each Assignment and Assumption the assignee thereunder shall be a party hereto and, to the extent of the
interest  assigned by such Assignment  and Assumption,  have the  rights  and obligations  of  a  Lender  under  this  Agreement,  and the
assigning Lender thereunder shall,  to the extent of the interest  assigned by such Assignment and Assumption,  be released from its
obligations under this Agreement (and, in the case of an Assignment and Assumption covering all of the assigning Lender’s rights
and obligations under this Agreement, such Lender shall cease to be a party hereto but shall continue to be entitled to the benefits of
Sections 2.15, 2.16, 2.17 and 9.03). Any assignment or transfer by a Lender of rights or obligations under this Agreement that does
not comply with this Section 9.04 shall be treated for purposes of this Agreement as a sale by such Lender of a participation in such
rights and obligations in accordance with paragraph (c) of this Section.

(iv)    The Administrative Agent, acting for this purpose as a non-fiduciary agent of the Borrower, shall maintain at
one  of  its  offices  a  copy  of  each  Assignment  and  Assumption  delivered  to  it  and  a  register  for  the  recordation  of  the  names  and
addresses  of  the  Lenders,  and the  Commitment  of,  and principal  amount  (and stated interest)  of  the Loans and LC Disbursements
owing to, each Lender pursuant to the terms hereof from time to time (the “Register”). The entries in the Register shall be conclusive,
and the Borrower, the Administrative Agent, the Issuing Banks and the Lenders shall treat each Person whose name is recorded in the
Register  pursuant  to  the  terms  hereof  as  a  Lender  hereunder  for  all  purposes  of  this  Agreement,  notwithstanding  notice  to  the
contrary. The Register shall be available for inspection by the Borrower, any Issuing Bank and any Lender, at any reasonable time
and from time to time upon reasonable prior notice.

(v)    Upon its receipt of (x) a duly completed Assignment and Assumption executed by an assigning Lender and an
assignee  or  (y)  to  the  extent  applicable,  an  agreement  incorporating  an  Assignment  and  Assumption  by  reference  pursuant  to  an
Approved  Electronic  Platform  as  to  which  the  Administrative  Agent  and  the  parties  to  the  Assignment  and  Assumption  are
participants,  the  assignee’s  completed  Administrative  Questionnaire  (unless  the  assignee  shall  already be  a  Lender  hereunder),  the
processing and recordation fee referred to in paragraph (b) of this Section and any written consent to such assignment required by
paragraph (b)  of  this  Section,  the  Administrative  Agent  shall  accept  such Assignment  and Assumption and record  the  information
contained therein in the Register; provided that if either the assigning Lender or the assignee shall have failed to make any payment
required to be made by it pursuant to Section 2.05(c), 2.06(d) or (e), 2.07(b), 2.18(e) or 9.03(c), the Administrative Agent shall have
no obligation to  accept  such Assignment  and Assumption and record the  information therein  in  the  Register  unless  and until  such
payment shall have been made in full, together with all accrued
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interest  thereon.  No  assignment  shall  be  effective  for  purposes  of  this  Agreement  unless  it  has  been  recorded  in  the  Register  as
provided in this paragraph.

(c)    Any Lender may, without the consent of, or notice to, the Borrower, the Administrative Agent, the Issuing Banks or the
Swingline Lender, sell participations to one or more banks or other entities (a “Participant”), other than an Ineligible Institution, in all or a
portion of such Lender’s rights and/or obligations under this Agreement (including all or a portion of its Commitment and/or the Loans owing
to  it);  provided that  (A)  such  Lender’s  obligations  under  this  Agreement  shall  remain  unchanged;  (B)  such  Lender  shall  remain  solely
responsible to the other parties hereto for the performance of such obligations; and (C) the Borrower, the Administrative Agent, the Issuing
Banks  and  the  other  Lenders  shall  continue  to  deal  solely  and  directly  with  such  Lender  in  connection  with  such  Lender’s  rights  and
obligations under this Agreement. Any agreement or instrument pursuant to which a Lender sells such a participation shall provide that such
Lender shall retain the sole right to enforce this Agreement and to approve any amendment, modification or waiver of any provision of this
Agreement; provided that such agreement or instrument may provide that such Lender will not, without the consent of the Participant, agree
to any amendment, modification or waiver described in the first proviso to Section 9.02(b) that affects such Participant. The Borrower agrees
that  each  Participant  shall  be  entitled  to  the  benefits  of  Sections  2.15,  2.16  and  2.17  (subject  to  the  requirements  and  limitations  therein,
including the requirements under Section 2.17(f) (it being understood that the documentation required under Section 2.17(f) shall be delivered
to the participating Lender)) to the same extent as if it were a Lender and had acquired its interest by assignment pursuant to paragraph (b) of
this Section; provided that such Participant (A) agrees to be subject to the provisions of Sections 2.18 and 2.19 as if it were an assignee under
paragraph (b) of this Section; and (B) shall not be entitled to receive any greater payment under Sections 2.15 or 2.17, with respect to any
participation,  than  its  participating  Lender  would  have  been  entitled  to  receive,  except  to  the  extent  such  entitlement  to  receive  a  greater
payment  results  from  a  Change  in  Law  that  occurs  after  the  Participant  acquired  the  applicable  participation.  Each  Lender  that  sells  a
participation  agrees,  at  the  Borrower’s  request  and  expense,  to  use  reasonable  efforts  to  cooperate  with  the  Borrower  to  effectuate  the
provisions of  Section 2.19(b) with respect  to  any Participant.  To the extent  permitted by law, each Participant  also shall  be entitled to the
benefits of Section 9.08 as though it were a Lender, provided that such Participant agrees to be subject to Section 2.18(c) as though it were a
Lender.  Each  Lender  that  sells  a  participation  shall,  acting  solely  for  this  purpose  as  a  non-fiduciary  agent  of  the  Borrower,  maintain  a
register  on  which  it  enters  the  name  and  address  of  each  Participant  and  the  principal  amounts  (and  stated  interest)  of  each  Participant’s
interest  in  the  Loans  or  other  obligations  under  the  Loan  Documents  (the  “Participant Register”); provided that  no  Lender  shall  have  any
obligation to disclose all or any portion of the Participant Register (including the identity of any Participant or any information relating to a
Participant’s interest in any Commitments, Loans, 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. The entries in the Participant Register shall be conclusive absent
manifest error, and such Lender shall treat each Person whose name is recorded in the Participant Register as the owner of such participation
for all purposes of this Agreement notwithstanding any notice to the contrary. For the avoidance of doubt, the Administrative Agent (in its
capacity as Administrative Agent) shall have no responsibility for maintaining a Participant Register.

(d)    Any Lender may at any time pledge or assign a security interest in all or any portion of its rights under this Agreement
to secure obligations of such Lender, including any pledge or assignment to secure obligations to a Federal Reserve Bank, and this Section
shall not apply to any such pledge or assignment of a security interest; provided that no such pledge or assignment of a security interest shall
release a Lender from any of its obligations hereunder or substitute any such pledgee or assignee for such Lender as a party hereto.
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SECTION  9.05       Survival.  All  covenants,  agreements,  representations  and  warranties  made  by  the  Borrower  in  the  Loan
Documents  and  in  the  certificates  or  other  instruments  delivered  in  connection  with  or  pursuant  to  this  Agreement  or  any  other  Loan
Document shall be considered to have been relied upon by the other parties hereto and shall survive the execution and delivery of the Loan
Documents and the making of any Loans and issuance of any Letters of Credit, regardless of any investigation made by any such other party
or on its behalf and notwithstanding that the Administrative Agent, any Issuing Bank or any Lender may have had notice or knowledge of any
Default or incorrect representation or warranty at the time any credit is extended hereunder, and shall continue in full force and effect as long
as  the  principal  of  or  any  accrued  interest  on  any  Loan  or  any  fee  or  any  other  amount  payable  under  this  Agreement  or  any  other  Loan
Document is outstanding and unpaid or any Letter of Credit is outstanding and so long as the Commitments have not expired or terminated.
The  provisions  of  Sections  2.15,  2.16,  2.17  and  9.03  and  Article  VIII  shall  survive  and  remain  in  full  force  and  effect  regardless  of  the
consummation of the transactions contemplated hereby, the repayment of the Loans, the expiration or termination of the Letters of Credit and
the Commitments or the termination of this Agreement or any other Loan Document or any provision hereof or thereof.

SECTION  9.06       Counterparts;  Integration;  Effectiveness;  Electronic  Execution.  (a)  This  Agreement  may  be  executed  in
counterparts (and by different parties hereto on different counterparts), each of which shall constitute an original, but all of which when taken
together shall constitute a single contract. This Agreement, the other Loan Documents and any separate letter agreements with respect to (i)
fees payable to the Administrative Agent and (ii) the reductions of the Letter of Credit Commitment of any Issuing Bank constitute the entire
contract among the parties relating to the subject matter hereof and supersede any and all previous agreements and understandings, oral or
written, relating to the subject matter hereof. Except as provided in Section 4.01, this Agreement shall become effective when it shall have
been executed by the Administrative Agent and when the Administrative Agent shall have received counterparts hereof which, when taken
together, bear the signatures of each of the other parties hereto, and thereafter shall be binding upon and inure to the benefit of the parties
hereto and their respective successors and assigns.

(b)    Delivery of an executed counterpart of a signature page of (x) this Agreement, (y) any other Loan Document and/or (z)
any document,  amendment,  approval,  consent,  information,  notice (including,  for  the avoidance of doubt,  any notice delivered pursuant to
Section  9.01),  certificate,  request,  statement,  disclosure  or  authorization  related  to  this  Agreement,  any  other  Loan  Document  and/or  the
transactions  contemplated  hereby  and/or  thereby  (each  an  “Ancillary Document”)  that  is  an  Electronic  Signature  transmitted  by  telecopy,
emailed pdf. or any other electronic means that reproduces an image of an actual executed signature page shall be effective as delivery of a
manually  executed  counterpart  of  this  Agreement,  such  other  Loan  Document  or  such  Ancillary  Document,  as  applicable.  The  words
“execution,” “signed,” “signature,” “delivery,” and words of like import in or relating to this Agreement, any other Loan Document and/or
any  Ancillary  Document  shall  be  deemed  to  include  Electronic  Signatures,  deliveries  or  the  keeping  of  records  in  any  electronic  form
(including deliveries by telecopy, emailed pdf. or any other electronic means that reproduces an image of an actual executed signature page),
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; provided that nothing herein shall require the Administrative Agent to accept
Electronic Signatures in any form or format without its prior written consent and pursuant to procedures approved by it;  provided, further,
without limiting the foregoing, (i) to the extent the Administrative Agent has agreed to accept any Electronic Signature, the Administrative
Agent  and  each  of  the  Lenders  shall  be  entitled  to  rely  on  such  Electronic  Signature  purportedly  given  by  or  on  behalf  of  the  Borrower
without  further  verification thereof  and without  any obligation to  review the  appearance or  form of  any such Electronic  signature  and (ii)
upon the request of the Administrative Agent or any Lender,  any Electronic Signature shall be promptly followed by a manually executed
counterpart. Without limiting the generality of the foregoing,
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the Borrower hereby (i) agrees that, for all purposes, including without limitation, in connection with any workout, restructuring, enforcement
of  remedies,  bankruptcy  proceedings  or  litigation  among  the  Administrative  Agent,  the  Lenders  and  the  Borrower,  Electronic  Signatures
transmitted by telecopy, emailed pdf. or any other electronic means that reproduces an image of an actual executed signature page and/or any
electronic images of this Agreement, any other Loan Document and/or any Ancillary Document shall have the same legal effect, validity and
enforceability as any paper original, (ii) the Administrative Agent and each of the Lenders may, at its option, create one or more copies of this
Agreement, any other Loan Document and/or any Ancillary Document in the form of an imaged electronic record in any format, which shall
be deemed created in the ordinary course of such Person’s business, and destroy the original paper document (and all such electronic records
shall be considered an original for all purposes and shall have the same legal effect, validity and enforceability as a paper record), (iii) waives
any argument, defense or right to contest the legal effect, validity or enforceability of this Agreement, any other Loan Document and/or any
Ancillary Document based solely on the lack of paper original copies of this Agreement, such other Loan Document and/or such Ancillary
Document, respectively, including with respect to any signature pages thereto and (iv) waives any claim against any Lender-Related Person
for  any  Liabilities  arising  solely  from the  Administrative  Agent’s  and/or  any  Lender’s  reliance  on  or  use  of  Electronic  Signatures  and/or
transmissions  by  telecopy,  emailed  pdf.  or  any  other  electronic  means  that  reproduces  an  image  of  an  actual  executed  signature  page,
including  any  Liabilities  arising  as  a  result  of  the  failure  of  the  Borrower  to  use  any  available  security  measures  in  connection  with  the
execution, delivery or transmission of any Electronic Signature.

SECTION  9.07       Severability.  Any  provision  of  any  Loan  Document  held  to  be  invalid,  illegal  or  unenforceable  in  any
jurisdiction  shall,  as  to  such jurisdiction,  be  ineffective  to  the  extent  of  such invalidity,  illegality  or  unenforceability  without  affecting  the
validity, legality and enforceability of the remaining provisions thereof; and the invalidity of a particular provision in a particular jurisdiction
shall not invalidate such provision in any other jurisdiction.

SECTION 9.08     Right of Setoff.  If  an Event of Default  shall  have occurred and be continuing, each Lender,  each Issuing
Bank, and each of their respective Affiliates is hereby authorized at any time and from time to time, to the fullest extent permitted by law, to
set off and apply any and all deposits (general or special, time or demand, provisional or final and in whatever currency denominated) at any
time held, and other obligations at any time owing, by such Lender, such Issuing Bank or any such Affiliate, to or for the credit or the account
of the Borrower against any and all of the Obligations now or hereafter existing under this Agreement or any other Loan Document to such
Lender or such Issuing Bank or their respective Affiliates, irrespective of whether or not such Lender, Issuing Bank or Affiliate shall have
made any demand under this Agreement or any other Loan Document and although such obligations may be contingent or unmatured or are
owed to a branch office or Affiliate of such Lender or such Issuing Bank different from the branch office or Affiliate holding such deposit or
obligated on such indebtedness; provided that in the event that any Defaulting Lender shall exercise any such right of setoff, (x) all amounts
so set off shall be paid over immediately to the Administrative Agent for further application in accordance with the provisions of Section 2.21
and, pending such payment, shall be segregated by such Defaulting Lender from its other funds and deemed held in trust for the benefit of the
Administrative Agent, the Issuing Banks, and the Lenders, and (y) the Defaulting Lender shall provide promptly to the Administrative Agent
a statement describing in reasonable detail the Obligations owing to such Defaulting Lender as to which it exercised such right of setoff. The
rights  of  each  Lender,  each  Issuing  Bank  and  their  respective  Affiliates  under  this  Section  are  in  addition  to  other  rights  and  remedies
(including other rights of setoff) that such Lender, such Issuing Bank or their respective Affiliates may have. Each Lender and Issuing Bank
agrees to notify the Borrower and the Administrative Agent promptly after any such setoff and application; provided that the failure to give
such notice shall not affect the validity of such setoff and application.
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SECTION  9.09       Governing  Law;  Jurisdiction;  Consent  to  Service  of  Process.  (a)  This  Agreement  and  the  other  Loan
Documents shall be construed in accordance with and governed by the law of the State of New York.

(b)    Each of the Lenders and the Administrative Agent hereby irrevocably and unconditionally agrees that, notwithstanding
the governing law provisions of any applicable Loan Document, any claims brought against the Administrative Agent by any Lender relating
to this Agreement, any other Loan Document or the consummation or administration of the transactions contemplated hereby or thereby shall
be construed in accordance with and governed by the law of the State of New York.

(c)    Each of the parties hereto hereby irrevocably and unconditionally submits, for itself and its property, to the exclusive
jurisdiction of the United States District Court for the Southern District of New York sitting in the Borough of Manhattan (or if such court
lacks subject matter jurisdiction, the Supreme Court of the State of New York sitting in the Borough of Manhattan), and any appellate court
from any thereof, in any action or proceeding arising out of or relating to this Agreement or any other Loan Document or the transactions
relating  hereto  or  thereto,  or  for  recognition  or  enforcement  of  any  judgment,  and  each  of  the  parties  hereto  hereby  irrevocably  and
unconditionally  agrees  that  all  claims  in  respect  of  any  such  action  or  proceeding  may  (and  any  such  claims  brought  against  the
Administrative Agent or any of its  Related Parties may only) be heard and determined in such Federal (to the extent permitted by law) or
New York State court. Each of the parties hereto agrees that a final judgment in any such action or proceeding shall be conclusive and may be
enforced in other jurisdictions by suit on the judgment or in any other manner provided by law. Nothing in this Agreement or in any other
Loan Document shall affect any right that the Administrative Agent, any Issuing Bank or any Lender may otherwise have to bring any action
or proceeding relating to this Agreement against the Borrower, the Borrower or its properties in the courts of any jurisdiction.

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

(e)        Each  party  to  this  Agreement  irrevocably  consents  to  service  of  process  in  the  manner  provided  for  notices  in
Section 9.01. Nothing in this Agreement or any other Loan Document will affect the right of any party to this Agreement to serve process in
any other manner permitted by law.

SECTION 9.10    WAIVER OF JURY TRIAL. EACH PARTY HERETO HEREBY WAIVES, TO THE FULLEST EXTENT
PERMITTED  BY  APPLICABLE  LAW,  ANY  RIGHT  IT  MAY  HAVE  TO  A  TRIAL  BY  JURY  IN  ANY  LEGAL  PROCEEDING
DIRECTLY OR INDIRECTLY ARISING OUT OF OR RELATING TO THIS AGREEMENT,  ANY OTHER LOAN DOCUMENT OR
THE TRANSACTIONS CONTEMPLATED HEREBY OR THEREBY (WHETHER BASED ON CONTRACT, TORT OR ANY OTHER
THEORY).  EACH  PARTY  HERETO  (A)  CERTIFIES  THAT  NO  REPRESENTATIVE,  AGENT  OR  ATTORNEY  OF  ANY  OTHER
PARTY HAS  REPRESENTED,  EXPRESSLY  OR  OTHERWISE,  THAT  SUCH OTHER  PARTY WOULD NOT,  IN  THE  EVENT  OF
LITIGATION, SEEK TO ENFORCE THE FOREGOING WAIVER AND (B) ACKNOWLEDGES THAT IT AND THE OTHER PARTIES
HERETO HAVE BEEN INDUCED TO ENTER INTO THIS AGREEMENT BY, AMONG OTHER THINGS, THE MUTUAL WAIVERS
AND CERTIFICATIONS IN THIS SECTION.
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SECTION  9.11       Headings.  Article  and  Section  headings  and  the  Table  of  Contents  used  herein  are  for  convenience  of
reference  only,  are  not  part  of  this  Agreement  and  shall  not  affect  the  construction  of,  or  be  taken  into  consideration  in  interpreting,  this
Agreement.

SECTION 9.12    Confidentiality. Each of the Administrative Agent, the Issuing Banks and the Lenders agrees to maintain the
confidentiality of the Information (as defined below), except that Information may be disclosed (a) to its and its Affiliates’ directors, officers,
employees and agents, including accountants, legal counsel and other advisors (it being understood that the Persons to whom such disclosure
is  made  will  be  informed  of  the  confidential  nature  of  such  Information  and  instructed  to  keep  such  Information  confidential),  (b)  to  the
extent  requested  by  any  Governmental  Authority  (including  any  self-regulatory  authority,  such  as  the  National  Association  of  Insurance
Commissioners),  (c)  to  the extent  required by applicable laws or  regulations or  by any subpoena or  similar  legal  process,  (d)  to any other
party to this Agreement, (e) in connection with the exercise of any remedies under this Agreement or any other Loan Document or any suit,
action or proceeding relating to this Agreement or any other Loan Document or the enforcement of rights hereunder or thereunder, (f) subject
to  an  agreement  containing  provisions  substantially  the  same  as  those  of  this  Section,  to  (1)  any  assignee  of  or  Participant  in,  or  any
prospective assignee of or Participant in, any of its rights or obligations under this Agreement or (2) any actual or prospective counterparty
(or its advisors) to any swap or derivative transaction relating to the Borrower and its obligations, (g) on a confidential basis to (1) any rating
agency in connection with rating the Borrower or its Subsidiaries or the credit facilities provided for herein or (2) the CUSIP Service Bureau
or any similar agency in connection with the issuance and monitoring of identification numbers with respect to the credit facilities provided
for herein, (h) with the consent of the Borrower or (i) to the extent such Information (1) becomes publicly available other than as a result of a
breach of this Section or (2) becomes available to the Administrative Agent, any Issuing Bank or any Lender on a nonconfidential basis from
a source other than the Borrower. For the purposes of this Section, “Information” means all information received from the Borrower relating
to the Borrower or its business, other than any such information that is available to the Administrative Agent, any Issuing Bank or any Lender
on a nonconfidential basis prior to disclosure by the Borrower and other than information pertaining to this Agreement routinely provided by
arrangers to data service providers, including league table providers, that serve the lending industry; provided that, in the case of information
received from the Borrower after the date hereof, such information is clearly identified at the time of delivery as confidential.  Any Person
required to maintain the confidentiality of Information as provided in this Section shall be considered to have complied with its obligation to
do so if such Person has exercised the same degree of care to maintain the confidentiality of such Information as such Person would accord to
its own confidential information.

SECTION 9.13      Material  Non-Public  Information.  (a) EACH LENDER ACKNOWLEDGES THAT INFORMATION
AS DEFINED IN SECTION 9.12 FURNISHED TO IT PURSUANT TO THIS AGREEMENT MAY INCLUDE MATERIAL NON-
PUBLIC  INFORMATION  CONCERNING  THE  BORROWER  AND  ITS  RELATED  PARTIES  OR  THEIR  RESPECTIVE
SECURITIES,  AND  CONFIRMS  THAT  IT  HAS  DEVELOPED  COMPLIANCE  PROCEDURES  REGARDING  THE  USE  OF
MATERIAL  NON-PUBLIC  INFORMATION  AND  THAT  IT  WILL  HANDLE  SUCH  MATERIAL  NON-PUBLIC
INFORMATION IN ACCORDANCE WITH THOSE PROCEDURES AND APPLICABLE LAW, INCLUDING FEDERAL AND
STATE SECURITIES LAWS.

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

SECTION 9.14    USA PATRIOT Act. Each Lender that is subject to the requirements of the USA PATRIOT Act of 2001 (the
“Patriot Act”)  hereby notifies  the Borrower that  pursuant  to the requirements  of  the Patriot  Act,  it  is  required to obtain,  verify and record
information that identifies the Borrower, which information includes the name and address of the Borrower and other information that will
allow such Lender to identify the Borrower in accordance with the Patriot Act.

SECTION 9.15    Intentionally Omitted.

SECTION 9.16      Interest  Rate  Limitation.  Notwithstanding anything herein  to  the  contrary,  if  at  any time the  interest  rate
applicable to any Loan, together with all  fees,  charges and other amounts which are treated as interest  on such Loan under applicable law
(collectively the “Charges”),  shall  exceed  the  maximum lawful  rate  (the  “Maximum Rate”)  which  may  be  contracted  for,  charged,  taken,
received or reserved by the Lender holding such Loan in accordance with applicable law, the rate of interest payable in respect of such Loan
hereunder, together with all Charges payable in respect thereof, shall be limited to the Maximum Rate and, to the extent lawful, the interest
and Charges that would have been payable in respect of such Loan but were not payable as a result of the operation of this Section shall be
cumulated and the interest  and Charges payable to such Lender in respect  of  other  Loans or  periods shall  be increased (but  not  above the
Maximum Rate therefor) until such cumulated amount, together with interest thereon at the NYFRB Rate to the date of repayment, shall have
been received by such Lender.

SECTION  9.17       No  Fiduciary  Duty,  etc.  The  Borrower  acknowledges  and  agrees,  and  acknowledges  its  Subsidiaries’
understanding,  that  no  Credit  Party  will  have  any  obligations  except  those  obligations  expressly  set  forth  herein  and  in  the  other  Loan
Documents and each Credit Party is acting solely in the capacity of an arm’s length contractual counterparty to the Borrower with respect to
the Loan Documents and the transactions contemplated therein and not as a financial advisor or a fiduciary to, or an agent of, the Borrower or
any other person. The Borrower agrees that it will not assert any claim against any Credit Party based on an alleged breach of fiduciary duty
by such Credit Party in connection with this Agreement and the transactions contemplated hereby. Additionally, the Borrower acknowledges
and agrees that no Credit Party is advising the Borrower as to any legal, tax, investment, accounting, regulatory or any other matters in any
jurisdiction.  The  Borrower  shall  consult  with  its  own  advisors  concerning  such  matters  and  shall  be  responsible  for  making  its  own
independent investigation and appraisal of the transactions contemplated hereby, and the Credit Parties shall have no responsibility or liability
to the Borrower with respect thereto.

The Borrower further acknowledges and agrees, and acknowledges its Subsidiaries’ understanding, that each Credit Party, together
with  its  Affiliates,  is  a  full  service  securities  or  banking  firm  engaged  in  securities  trading  and  brokerage  activities  as  well  as  providing
investment banking and other financial services. In the ordinary course of business, any Credit Party may provide investment banking and
other financial services to, and/or acquire, hold or sell, for its own accounts and the accounts of customers, equity, debt and other securities
and  financial  instruments  (including  bank  loans  and  other  obligations)  of,  the  Borrower  and  other  companies  with  which  it  may  have
commercial  or  other  relationships.  With  respect  to  any  securities  and/or  financial  instruments  so  held  by  any  Credit  Party  or  any  of  its
customers, all rights in respect of such securities and financial instruments, including any voting rights, will be exercised by the holder of the
rights, in its sole discretion.
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In addition, the Borrower acknowledges and agrees, and acknowledges its Subsidiaries’ understanding, that each Credit Party and its
affiliates  may  be  providing  debt  financing,  equity  capital  or  other  services  (including  financial  advisory  services)  to  other  companies  in
respect of which the Borrower or its Subsidiaries may have conflicting interests regarding the transactions described herein and otherwise. No
Credit Party will use confidential information obtained from the Borrower by virtue of the transactions contemplated by the Loan Documents
or its other relationships with the Borrower in connection with the performance by such Credit Party of services for other companies, and no
Credit Party will furnish any such information to other companies. The Borrower also acknowledges that no Credit Party has any obligation
to  use  in  connection  with  the  transactions  contemplated  by  the  Loan  Documents,  or  to  furnish  to  the  Borrower,  confidential  information
obtained from other companies.

SECTION 9.18    Acknowledgment 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 may be subject to the Write-Down
and Conversion Powers of the applicable Resolution Authority and agrees and consents to, and acknowledges and agrees to be bound by:

(a)    the application of any Write-Down and Conversion Powers by the applicable Resolution Authority to any such liabilities
arising hereunder which may be payable to it by any party hereto that is an Affected Financial Institution; and

(b)    the effects of any Bail-In Action on any such liability, including, if applicable:

(i)    a reduction in full or in part or cancellation of any such liability;

(ii)    a conversion of all, or a portion of, such liability into shares or other instruments of ownership in such Affected
Financial Institution, its parent entity, 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.

[Signature Pages Follow]
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IN  WITNESS  WHEREOF,  the  parties  hereto  have  caused  this  Agreement  to  be  duly  executed  and  delivered  by  their  respective
authorized officers as of the day and year first above written.

NORTHWEST NATURAL GAS COMPANY,
as the Borrower

By /s/ Brody J. Wilson
Name: Brody J. Wilson
Title: Vice President, Treasurer, Chief Accounting

Officer and Controller

Signature Page to Amended and Restated Credit Agreement
(Northwest Natural Gas Company) 



JPMORGAN CHASE BANK, N.A., individually as a Lender, as the Swingline Lender, an
Issuing Bank and as Administrative Agent

By /s/ Nancy R. Barwig     
Name:     Nancy R. Barwig 
Title:     Executive Director

Signature Page to Amended and Restated Credit Agreement
(Northwest Natural Gas Company) 



BANK OF AMERICA, N.A., individually as a Lender, an Issuing Bank and as a Co-
Syndication Agent

By /s/ Benjamin Helton         
Name: Benjamin Helton 
Title:    Senior Vice President

Signature Page to Amended and Restated Credit Agreement
(Northwest Natural Gas Company)



U.S. BANK NATIONAL ASSOCIATION, individually as a Lender, as an Issuing Bank and
as a Co-Syndication Agent

By /s/ John M. Everman     
Name:    John Everman 
Title:    Senior Vice President

Signature Page to Amended and Restated Credit Agreement
(Northwest Natural Gas Company)



WELLS FARGO BANK, NATIONAL ASSOCIATION, individually as a Lender, as an
Issuing Bank and as a Co-Syndication Agent

By /s/ Gregory R. Gredvig 
Name:     Gregory R. Gredvig 
Title:    Director

Signature Page to Amended and Restated Credit Agreement
(Northwest Natural Gas Company)



BANK OF MONTREAL, CHICAGO BRANCH, individually as a Lender

By /s/ Darren Thomas 
Name:    Darren Thomas 
Title:    Director

Signature Page to Amended and Restated Credit Agreement
(Northwest Natural Gas Company)



CANADIAN IMPERIAL BANK OF COMMERCE, NEW YORK BRANCH, individually as
a Lender

By /s/ Anju Abraham 
Name:     Anju Abraham 
Title:    Executive Director

Signature Page to Amended and Restated Credit Agreement
(Northwest Natural Gas Company)



ROYAL BANK OF CANADA, individually as a Lender

By /s/ Mark W. Condon 
Name:    Mark W. Condon 
Title:    Authorized Signatory

Signature Page to Amended and Restated Credit Agreement
(Northwest Natural Gas Company)



TD BANK, N.A., individually as a Lender

By /s/ Steve Levi 
Name:    Steve Levi 
Title:    Senior Vice President

Signature Page to Amended and Restated Credit Agreement
(Northwest Natural Gas Company)



SCHEDULE 1.08

SUSTAINABILITY TABLE

KPI Metrics Baseline Annual Sustainability Targets and Thresholds
2020 CY2021 CY2022 CY2023 CY2024 CY2025

Carbon Savings KPI
(metric ton of carbon

dioxide equivalent saved)
379,064

387,000 451,000 516,000 580,000 645,000 Carbon  Savings  KPI
Target A

348,300 405,900 464,400 522,000 580,500 Carbon  Savings  KPI
Threshold A

Transmission
Pipeline Inspection

KPI
(Cumulative miles of pipe
inspected through in-line

inspection process)

 42

17 55 76 86 108
Transmission  Pipeline
Inspection  KPI  Target
B

14 46 63 72 90
Transmission  Pipeline
Inspection  KPI
Threshold B



SCHEDULE 2.01A

COMMITMENTS

LENDER COMMITMENT

JPMORGAN CHASE BANK, N.A. $55,000,000.00
BANK OF AMERICA, N.A. $55,000,000.00
U.S. BANK NATIONAL ASSOCIATION $55,000,000.00
WELLS FARGO BANK, NATIONAL ASSOCIATION $55,000,000.00
BANK OF MONTREAL, CHICAGO BRANCH
CANADIAN IMPERIAL BANK OF COMMERCE, NEW YORK BRANCH
ROYAL BANK OF CANADA
TD BANK, N.A.

$45,000,000.00

$45,000,000.00
$45,000,000.00
$45,000,000.00

AGGREGATE COMMITMENT $400,000,000.00



SCHEDULE 2.01B

LETTER OF CREDIT COMMITMENTS

LENDER COMMITMENT

JPMORGAN CHASE BANK, N.A. $15,000,000
BANK OF AMERICA, N.A. $15,000,000
U.S. BANK NATIONAL ASSOCIATION $15,000,000
WELLS FARGO BANK, NATIONAL ASSOCIATION $15,000,000

AGGREGATE LETTER OF CREDIT COMMITMENT $60,000,000



EXHIBIT 10.1

NORTHWEST NATURAL GAS COMPANY

DEFERRED COMPENSATION PLAN FOR DIRECTORS AND EXECUTIVES

EFFECTIVE JANUARY 1, 2005

RESTATED EFFECTIVE SEPTEMBER 23, 2021

111679182.8 0055570-00335
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NORTHWEST NATURAL GAS COMPANY

DEFERRED COMPENSATION PLAN FOR DIRECTORS AND EXECUTIVES

1. Purpose; Effective Date; Restatement. The Board of Directors (the “Board”) of Northwest Natural Gas Company (the
“Company”)  adopts  this  Deferred  Compensation  Plan  for  Directors  and  Executives  (the  “Plan”)  for  the  purpose  of  providing  an
unfunded  nonqualified  deferred  compensation  plan  for  directors  and  a  select  group  of  top  management  personnel.  The  Plan  was
effective  as  of  January  1,  2005,  although  initial  deferral  elections  under  the  Plan  could  have  been  submitted  at  any  time  after
November  30,  2004.  Effective  October  1,  2018,  the  Company  became  a  wholly-owned  subsidiary  of  Northwest  Natural  Holding
Company (“Parent”) and holders of Company common stock became holders of Parent common stock (“Parent Common Stock”).
Under  the  terms  of  the  Plan,  Company  Stock  Accounts  (as  defined  in  Section  6(a)  below)  which  were  formerly  denominated  in
shares  of  Company  common  stock  are  now  denominated  in  shares  of  Parent  Common  Stock.  The  Plan  was  previously  restated
effective  January  1,  2007,  December  20,  2007,  January  1,  2010,  December  15,  2011,  September  24,  2015,  July  28,  2016,  and
October  1,  2018,  and  was  restated  effective  as  of  February  28,  2008,  except  that  the  changes  to  Section  6(b)  made  by  that
restatement do not apply to deferral allocations made in Participation Agreements that were irrevocable on or prior to December 31,
2006.  The  Plan  is  further  amended  by  this  restatement  on  and  effective  as  of  September  23,  2021.  Effective  dates  and  historic
provisions  in  the  prior  plan  documents  are  preserved,  and  this  2021  restatement  of  the  Plan  is  not  intended  to  amend  the  terms
relating to time and form of payment in the prior plan documents for amounts deferred prior to the Effective Date.

2. Eligibility. Persons eligible to defer compensation under the Plan shall consist of (a) each person who is a director of
either the Company or Parent (“Directors”), and (b) a select group of management or highly compensated employees, which shall
consist of each person who is an executive officer of the Company or Parent and such other employees of the Company or Parent as
may be designated in writing by the Chief Executive Officer of the Company as eligible to defer compensation and receive Company
contributions under the Plan for the applicable calendar year (“Executives”). Any person who is both a Director and an Executive at
any  time  shall  be  considered  an  Executive,  and  not  a  Director,  at  such  time.  For  all  purposes  of  the  Plan,  a  person  who  is  an
employee of a subsidiary of the Company shall be considered an employee of the Company.

3. Deferral  Elections.  A  Director  or  Executive  may  elect  to  defer  compensation  under  the  Plan  by  submitting  a
“Participation Agreement” to the Company on a form specified by the Company or by an approved electronic system no later than
the applicable deferral deadline. Any Director or Executive who has submitted a Participation Agreement is hereafter referred to as a
“Participant.”  A  Participation  Agreement  submitted  by  a  Participant  shall  automatically  continue  from  year  to  year  and  shall  be
irrevocable  with  respect  to  compensation  once  the  deferral  deadline  for  that  compensation  has  passed,  but  the  Participant  may
modify  or  terminate  a  Participation  Agreement  for  compensation  payable  in  any  year  by  submitting  a  revised  Participation
Agreement or otherwise giving written notice to the Company or modifying an online election at any time on or prior to the deferral
deadline for that compensation.

(a) Elections by Directors.
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(i) Cash Fees. A Director may elect to defer receipt of all or any whole percentage of the annual retainer, meeting
fees and any other cash fees payable for service as a director (“Fees”). The deferral deadline for an election to defer Fees for services
performed in any calendar year shall be the last day of the prior calendar year.

(ii) NEDSCP Shares.  Prior  to  the  termination  of  the  Company’s  Non-Employee  Directors  Stock  Compensation
Plan (“NEDSCP”) in 2005 and subsequent vesting of all remaining awards under the NEDSCP, Directors were permitted to elect to
defer  receipt  of  unvested  shares  (“NEDSCP  Shares”)  of  common  stock  of  the  Company  awarded  to  the  Directors  under  the
NEDSCP.

(iii) RSU Awards. A Director may elect to defer receipt of all or any whole percentage of compensation payable to
the  Director  pursuant  to  a  restricted  stock  unit  award  under  Parent’s  Long  Term  Incentive  Plan  (“Director  RSU”).  The  deferral
deadline for an election to defer compensation under a Director RSU shall be the last day of the calendar year prior to the grant date
of the award.

(b) Elections by Executives.

(i) Salary. An Executive may elect to defer receipt of any whole percentage (up to a maximum of 50 percent) of
the Executive’s base annual salary, specifically excluding other forms of compensation referred to below as well as commissions and
any non-cash compensation (“Salary”). The deferral deadline for an election to defer Salary for services performed in any calendar
year shall be the last day of the prior calendar year.

(ii) Bonus.  An  Executive  may  elect  to  defer  receipt  of  all  or  any  whole  percentage  of  the  Executive’s  annual
bonus payable under the Company’s Executive Annual Incentive Plan or other similar annual incentive plan (“Bonus”). The deferral
deadline  for  an election to defer  Bonus earned with respect  to  performance in any calendar  year  shall  be the last  day of  the prior
calendar year.

(iii) LTIP Compensation. An Executive may elect to defer receipt of all or any whole percentage of compensation
payable  to  the  Executive  pursuant  to  an  award  under  Parent’s  Long  Term  Incentive  Plan  (“LTIP  Compensation”);  provided,
however, for an award issued subject to forfeiture if vesting conditions are not satisfied (“Unvested LTIP Award”), the election to
defer shall be applied at the time the vesting conditions with respect to the award are satisfied. The deferral deadline for an election
to defer LTIP Compensation or an Unvested LTIP Award shall be (x) the last day of the calendar year prior to the commencement of
the performance period if a performance period is specified in the award, or (y) the last day of the calendar year prior to the grant
date of the award if no performance period is specified. If an Executive elects to defer less than 100 percent of an award of LTIP
Compensation  that  becomes  payable  in  increments  over  time,  the  deferral  percentage  elected  by  the  Executive  shall  be  applied
uniformly to each increment.

(a) New Directors and Executives. A person who first becomes a Director or Executive during a calendar year may elect
to defer any of the types of compensation referred to in paragraphs (a) and (b) above that is payable solely for services performed
after submission of
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the Participation Agreement, subject to all of the provisions of paragraphs (a) and (b), except that the deferral deadline for any such
election shall be 30 days after the date the person becomes eligible under the Plan.

4. Company Contributions for Executives.

(a) Matching  Contributions.  The  Company  shall  credit  a  “Matching  Contribution”  to  each  Executive’s  Cash
Account (as defined below) each year based on the Executive’s total Salary and Bonus and the amount of Salary and Bonus deferred
under  the  Plan  and  the  Company’s  Retirement  K  Savings  Plan  by  the  Executive  during  that  year;  provided,  however,  that  no
Matching Contribution shall be made with respect to any Salary or Bonus deferred under the Plan at a time when the Executive is
not eligible to participate in the Retirement K Savings Plan. The amount of the Matching Contribution shall be equal to the excess of
(i) the Match Percentage multiplied by the lesser of (1) the total amount of Executive’s Salary and Bonus deferred under the Plan
and the Retirement K Savings Plan during the calendar year, or (2) the Maximum Match Percentage multiplied by the Executive’s
total Salary and Bonus during such calendar year, over (ii) the amount that would have been contributed for such calendar year as a
matching contribution for the Executive under the Retirement K Savings Plan if the Executive had deferred into the Retirement K
Savings  Plan  the  maximum  amount  of  compensation  permitted  under  that  plan  and  applicable  tax  law  for  the  year.  The  “Match
Percentage” shall mean the first percentage set forth in Article IV, Section D.1 of the Retirement K Savings Plan, which as of the
effective  date  of  this  restatement  is  sixty  percent  (60%),  as  such percentage  may be modified  from time to  time.  The “Maximum
Match Percentage” shall mean the second percentage set forth in Article IV, Section D.1 of the Retirement K Savings Plan, which as
of the effective date of this restatement is eight percent (8%), as such percentage may be modified from time to time. An Executive
eligible to participate in the Retirement K Savings Plan is not required to elect to defer Salary or Bonus under the Plan to be eligible
to  receive  a  Matching  Contribution  credit.  A  Matching  Contribution  shall  be  credited  to  the  Executive’s  Account  no  later  than
January 31 of the year immediately following the calendar year in which the Matching Contribution was earned and shall be fully
vested at all times.

(b) Supplemental  Contributions.  For  any  Executive  eligible  to  receive  enhanced  employer  contributions  under
Article IV, Section E of the Retirement K Savings Plan, the Company shall credit a “Supplemental Contribution” to the Executive’s
Cash Account each year in an amount equal to the Enhanced Contribution Percentage multiplied by the greater of (i) the Executive’s
Salary  and  Bonus  deferred  under  the  Plan  during  the  calendar  year,  or  (ii)  the  excess,  if  any,  of  the  Executive’s  total  Salary  and
Bonus  during  such  calendar  year  over  the  limit  provided  by  Section  401(a)(17)  of  the  Internal  Revenue  Code  on  compensation
counted under the Retirement K Savings Plan for that year. The “Enhanced Contribution Percentage” shall mean the percentage set
forth in Article IV, Section E.1 of the Retirement K Savings Plan, which as of the effective date of this restatement is five percent
(5%), as such percentage may be modified from time to time. A Supplemental Contribution shall be credited for an Executive whose
total  Salary  and Bonus exceeds  the Section  401(a)(17)  limit  whether  or  not  the  Executive  defers  compensation  under  the Plan.  A
Supplemental Contribution shall be credited to the Executive’s Account no later than January 31 of the year immediately following
the calendar year in which the Supplemental Contribution was earned. A Supplemental Contribution for an
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Executive shall be vested if enhanced employer contributions for the Executive made for the same year would be vested under the
terms  of  the  Retirement  K  Savings  Plan. Upon  termination  of  an  Executive’s  employment,  any  unvested  Supplemental
Contributions, as well as any dividends or interest credited thereon, shall be forfeited and deducted from the Executive’s Accounts.

5. FICA Withholding on Executives. All compensation, Matching Contributions and vested Supplemental Contributions
credited to an Executive’s Accounts will be treated as wages subject to FICA tax, and the Company will withhold or collect FICA
tax from the Executive. The amount required to be withheld for FICA tax with respect to any deferred amount may be withheld from
the non-deferred portion, if any, of compensation paid at the same time or paid by the Executive to the Company. If the non-deferred
portion of the compensation is insufficient to cover the full required withholding, the Company shall withhold the remaining amount
from other non-deferred compensation payable to the Executive unless the Executive otherwise pays such remaining amount to the
Company.

6. Accounts.

(a) Accounts. The Company shall establish on its books one or two separate accounts (individually, an “Account”
and collectively, the “Accounts”) for each Participant: a Company Stock Account, which shall be denominated in shares of Parent
Common Stock, including fractional shares, and a Cash Account, which shall be denominated in U.S. dollars.

(b) Allocation of  Deferrals  Among Accounts.  All  NEDSCP Shares  Deferred by a Director  were credited  to the
Company Stock Account. All compensation pursuant to a Director RSU payable in shares of Parent Common Stock that is deferred
by a Director shall be credited to the Company Stock Account. All LTIP Compensation payable in shares of Parent Common Stock
that is deferred by an Executive shall be credited to the Company Stock Account. All other compensation deferred by a Participant
and any Matching Contributions and Supplemental Contributions shall be credited to the Cash Account.

(c) Crediting of Deferrals.  The  credits  for  deferred  Salary,  Bonus,  Fees  and  compensation  pursuant  to  Director
RSUs shall be entered on the Company’s books of account at the time that such compensation would otherwise be paid. The credit
for any LTIP Compensation deferred by a Participant consisting of Unvested LTIP Awards shall be entered on the Company’s books
of account as soon as practicable after such award vests. The credit for any other deferred LTIP Compensation shall be entered on
the Company’s books of account at the time that such compensation would otherwise be paid.

(d) Transfers  Among Accounts.  Participants  may elect  in writing to transfer  amounts  previously  credited to the
Cash Account to the Company Stock Account but shall be limited to four such transfers per calendar year. No transfers may be made
out  of  a  Company Stock  Account  unless  otherwise  permitted  under  Section  6(g)(iv).  The  Committee  may require  that  designated
fees be deducted from amounts transferred to or from Company Stock Accounts.

(e) Valuation of Stock; Dividend Credits. Any dollar amount transferred or credited to a Company Stock Account
shall be deemed to increase the number of shares of Parent
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Common Stock recorded as the balance of that Account based on the closing market price of the Parent Common Stock reported for
the day of the transfer or credit or, if such day is not a trading day, the next trading day. As of each date for payment of dividends on
the Parent Common Stock, each Company Stock Account shall be credited with the amount of dividends that would be paid on the
number of shares recorded as the balance of that Account as of the record date for such dividend.

(f) Cash Account Interest. Interest shall be credited to the Cash Account of each Participant as of the last day of
each calendar quarter.  The rate of interest  to be applied at the end of each calendar quarter shall be the quarterly equivalent of an
annual yield that is equal to the annual yield on Moody’s Average Corporate Bond Yield for the preceding quarter, as published by
the Moody’s Investors Service, Inc. (or any successor thereto), or if such index is no longer published, a substantially similar index
selected by the Board. Interest shall be calculated for each calendar quarter based upon the average daily balance of the Participant’s
Cash Account during the quarter.

(g) Effect  of Corporate  Transaction on Company Stock Accounts.  At the time of consummation of a Corporate
Transaction  (as  defined  below),  if  any,  the  amount  credited  to  a  Participant’s  Company  Stock  Account  shall  be  converted  into  a
credit for cash or common stock of the acquiring company (“Acquiror Stock”) based on the consideration received by shareholders
of the Company in the Corporate Transaction, as follows:

(i) Stock  Transaction.  If  holders  of  Parent  Common  Stock  receive  Acquiror  Stock  in  the  Corporate
Transaction,  then  (1)  the  amount  credited  to  each  Participant’s  Company  Stock  Account  shall  be  converted  into  a  credit  for  the
number  of  shares  of  Acquiror  Stock  that  the  Participant  would  have  received  as  a  result  of  the  Corporate  Transaction  if  the
Participant  had  actually  held  the  Parent  Common  Stock  credited  to  his  or  her  Company  Stock  Account  immediately  prior  to  the
consummation of the Corporate Transaction, and (2) Company Stock Accounts will thereafter be denominated in shares of Acquiror
Stock  and  ongoing  deferrals  into  Company  Stock  Accounts,  if  any,  shall  continue  to  be  made  in  accordance  with  outstanding
deferral elections into the Company Stock Accounts as so denominated.

(ii) Cash or Other Property Transaction. If holders of Parent Common Stock receive cash or other property
in  the  Corporate  Transaction,  then  the  amount  credited  to  a  Participant’s  Company  Stock  Account  shall  be  transferred  to  the
Participant’s Cash Account and converted into a cash credit for the amount of cash or the value of the property that the Participant
would have received as a result of the Corporate Transaction if the Participant had actually held the Parent Common Stock credited
to his or her Company Stock Account immediately prior to the consummation of the Corporate Transaction.

(iii) Combination  Transaction.  If  holders  of  Parent  Common  Stock  receive  Acquiror  Stock  and  cash  or
other  property  in  the  Corporate  Transaction,  then  (1)  the  amount  credited  to  each  Participant’s  Company  Stock  Account  shall  be
converted in part into a credit for Acquiror Stock under Section 6(g)(i) and in part into a credit for cash under Section 6(g)(ii) in the
same proportion as such consideration is received by shareholders, and (2) ongoing
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deferrals  into  Company  Stock  Accounts,  if  any,  shall  continue  to  be  made  in  accordance  with  outstanding  deferral  elections  into
Company Stock Accounts in accordance with Section 6(g)(i).

(iv) Election Following Stock Transaction. For a period of 12 months following the consummation of any
Corporate  Transaction  which  results  in  Participants  having  Company  Stock  Accounts  denominated  in  Acquiror  Stock,  each
Participant  shall  have a one-time right  to  elect  to  transfer  the entire  amount  in the Participant’s  Company Stock Account  into  the
Participant’s  Cash  Account;  provided,  however,  that  this  election  shall  not  be  available  if  the  Corporate  Transaction  results  in
holders of Parent Common Stock becoming holders of all of the outstanding common stock of a parent corporation of the Company.
Such election shall be made by written notice to the Company and shall be effective on the date received by the Company. If such an
election is made, the amount of cash to be credited to the Participant’s Cash Account shall be determined by multiplying the number
of shares of Acquiror Stock in the Participant’s Company Stock Account by the closing market price of the Acquiror Stock reported
for the effective date of the election or, if such day is not a trading day, the next trading day.

(v) For purposes of the Plan, a “Corporate Transaction” shall mean any of the following:

(1)  any consolidation,  merger  or  plan  of  share  exchange involving Parent  (a  “Merger”)  pursuant  to
which shares of Parent Common Stock would be converted into cash, securities or other property;

(2) any sale, lease, exchange or other transfer (in one transaction or a series of related transactions)
of all, or substantially all, the assets of Parent; or

(3) the adoption of any plan or proposal for the liquidation or dissolution of Parent.

7. Payment of Benefits.

(a) Plan Benefits.  The Company shall  pay Plan benefits  to each Participant  equal to the Participant’s  Accounts.
Each Participation Agreement shall include an election by the Participant as to the term of benefit payments and the commencement
of benefit payments with respect to amounts deferred under the Participation Agreement. The payment elections in a Participation
Agreement  shall  also  apply  to  Matching  Contributions  and  Supplemental  Contributions  credited  as  a  result  of  Salary  or  Bonus
attributable to the deferral period covered by the Participation Agreement, and shall also apply to any dividends or interest credited
with  respect  to  amounts  deferred  under  the  Participation  Agreement  and  such  Matching  Contributions  and  Supplemental
Contributions. If a Supplemental Contribution is credited to an Executive’s Account with respect to a year that is not covered by a
Participation  Agreement,  the  Executive  shall  be  deemed  to  have  elected  a  single  lump  sum  payment  following  Separation  from
Service as permitted by Sections 7(b) and 7(c) below with respect to benefits resulting from such Supplemental Contribution. Except
as  otherwise  provided  in  this  Section  7,  payment  elections  shall  be  irrevocable  with  respect  to  compensation  once  the  deferral
deadline for that compensation has passed. Participants may make different payment elections with respect to subsequent deferrals of
compensation.
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(b) Commencement of Payments. Payment of benefits shall commence as follows:

(i) To  Directors,  subject  to  (iii)  below,  in  January  of  the  year  following  the  Director’s  Separation  from
Service (as defined below);

(ii) To  Executives,  subject  to  (iii),  at  the  later  of:  (1)  January  of  the  year  following  the  Executive’s
Separation from Service, or (2) the seventh month following the month of the Executive’s Separation from Service.

(iii) Participants  may  elect  in  their  Participation  Agreements  to  have  benefits  from  their  Accounts
commence in January of a year specified by the Participant if such year is earlier than the year following the Participant’s Separation
from Service. When used in the Plan, the term “Separation from Service” shall have the meaning ascribed to such term in Treasury
Regulations §1.409A-1(h).

(c) Term  of  Payments.  Participants  may  elect  in  their  Participation  Agreements  to  have  benefits  from  their
Accounts paid in (i) annual installments over 5, 10 or 15 years, (ii) a single lump sum payment, or (iii) a combination of a partial
lump sum payment (expressed as a percentage) and the remainder in installments over 5, 10 or 15 years. A Participant’s elected term
of payment applies regardless of whether the payment of benefits is triggered based on Separation from Service or a specified date.

(d) Form  of  Payments.  Benefits  payable  to  a  Participant  from  a  Company  Stock  Account  shall  be  paid  as  a
distribution of Parent Common Stock plus cash for fractional shares. Benefits payable to a Participant from a Cash Account shall be
paid in cash.

(e) Payment Timing and Valuation. All lump sum payments or installment payments due under the Plan in any
year shall be paid on a date in January determined by the Company, except that if Section 7(b) requires benefits to commence in a
month other than January, the initial payment shall be paid on a date in that month determined by the Company. All payments shall
be based on Account balances as of the close of business on the last trading day of the immediately preceding month. Each partial
lump sum payment and installment payment to a Participant shall be paid in the same proportion from each of the Accounts of the
Participant  subject  to  the  applicable  payment  election.  The  amount  of  each  installment  payment  from  each  Account  shall  be
determined by dividing the Account balance by the number of remaining installments, including the current installment to be paid.

(f) Modification of Payment Elections.

(i) A Participant who has elected to have any benefit commence in a specified year prior to termination of
employment as permitted in Section 7(b)(iii) may elect (after such election has otherwise become irrevocable) to specify a later year
for commencement of such benefit, provided that (1) such election is made in writing delivered to the Company no later than, and
becoming irrevocable on, the last day of the second year preceding the previously specified year, and (2) the later year so specified is
at least 5 years later than the previously specified year.
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(ii) After  a  Participant’s  election  under  Section  7(c)  regarding  the  term  of  any  benefit  payments  has
otherwise  become  irrevocable,  the  Participant  may  elect  to  change  such  term  of  payments,  provided  (1)  the  choice  of  annual
installments over 15 years shall not be available for a change election under this subsection, (2) the term of any particular payments
may be changed only once under this subsection, (3) such election must be made in writing delivered to the Company no later than,
and  becoming  irrevocable  on,  the  last  day  of  the  second  year  preceding  the  year  in  which  the  payments  otherwise  would  have
commenced (and shall not be effective if a Separation from Service occurs on or before the date the election becomes irrevocable),
and (4) the commencement of the affected payments shall be delayed for 5 years after the date the payments would have commenced
under the terms of the previous payment election.

(g) Unforeseeable  Emergency.  Notwithstanding  the  foregoing  provisions  of  this  Section  7,  an  accelerated
payment from a Participant’s Accounts may be made to the Participant in the sole discretion of the Committee based upon a finding
that  the  Participant  has  suffered  an  Unforeseeable  Emergency.  For  this  purpose,  “Unforeseeable  Emergency”  means  a  severe
financial hardship to the Participant resulting from an illness or accident of the Participant, the Participant’s spouse or a dependent of
the  Participant,  loss  of  the  Participant’s  property  due  to  casualty,  or  other  similar  extraordinary  and  unforeseeable  circumstances
arising as a result of events beyond the Participant’s control. Unforeseeable Emergency shall be determined by the Committee on the
basis  of  information  supplied  by  the  Participant  in  accordance  with  uniform  guidelines  promulgated  from  time  to  time  by  the
Committee. The amount of any accelerated payment under this Section 7(g) shall be limited to the amount reasonably necessary to
meet  the  Participant’s  needs  resulting  from the  Unforeseeable  Emergency,  after  taking  into  account  insurance  and  other  potential
sources of funds to meet such needs, plus the amount reasonably necessary to cover income and withholding taxes on the accelerated
payment. Any such accelerated payment shall be paid as promptly as practicable following approval by the Committee and shall be
paid  pro-rata  from  the  Participant’s  Accounts  based  on  the  Account  balances  as  of  the  close  of  business  on  the  day  prior  to  the
payment date.

(h) Designation of Beneficiaries; Death.

(i) Each  Participant  shall  have  the  right,  at  any  time,  to  designate  any  person  or  persons  as  the
Participant’s beneficiary or beneficiaries (both primary as well as secondary) to whom benefits under the Plan shall be paid in the
event of the Participant’s death prior to complete distribution of the benefits due under the Plan. If greater than fifty percent (50%) of
the benefit  is  designated to be paid to a beneficiary  other  than the Participant’s  spouse,  such beneficiary designation shall  require
consent  by  the  Participant’s  spouse.  Each  beneficiary  designation  shall  be  in  written  form  or  by  an  approved  electronic  system
prescribed by the Committee and will be effective only if properly filed with the Committee during the Participant’s lifetime. Such
designation  may  be  changed  by  the  Participant  at  any  time  without  the  consent  of  a  beneficiary,  subject  to  the  spousal  consent
requirement above. If no designated beneficiary survives the Participant, the balance of the Participant’s benefits shall be paid to the
Participant’s surviving spouse or, if no spouse survives, to the Participant’s estate.

(ii) Upon  the  death  of  a  Participant,  notwithstanding  any  contrary  provisions  of  Section  7(b)  or  7(f),
benefit payments to the Participant’s beneficiary shall commence no later than January of the year following the Participant’s death.
Any benefits
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payable after the death of a Participant shall otherwise be paid in accordance with the payment elections for such benefits that would
have applied if the Participant had not died.

(i) Payment to Guardian. If a benefit under the Plan is payable to a minor or a person declared incompetent or to a
person incapable of handling the disposition of his property, the Committee may direct payment of such Plan benefit to the guardian,
legal  representative  or  person  responsible  for  the  care  and  custody  of  such  minor,  incompetent  or  person.  The  Committee  may
require  proof  of  incompetence,  minority,  incapacity  or  guardianship  as  it  may  deem  appropriate  prior  to  distribution  of  the  Plan
benefit. Such distribution shall completely discharge the Committee and the Company from all liability with respect to such benefit.

(j) Withholding; Payroll Taxes. The Company shall withhold from payments made hereunder any taxes required
to be withheld  from such payments  under  federal,  state  or  local  law,  with  such tax withholding  generally  being required  only  for
deferred compensation for services as an employee.

8. Supplemental  Retirement  Benefit.  Any  Executive  who  elects  to  defer  compensation  under  the  Plan  and  who  also
satisfies the eligibility requirements for payment of any benefit under the Company’s Retirement Plan for Bargaining Unit and Non-
Bargaining Unit Employees (the “Retirement Plan”) shall qualify for further payment by the Company of supplemental retirement
benefits payable as a monthly annuity under the Plan, as provided below:

(a) Commencement.

(i)  If  the  Executive  is  eligible  to  receive  normal  retirement  benefits  under  the  Retirement  Plan  based  on
having  reached  age  62  at  the  time  of  Separation  from  Service,  the  annuity  shall  commence  with  the  first  month  following  the
Executive’s Separation from Service.

(ii) If the Executive is eligible to receive early retirement benefits under the Retirement Plan based on having
satisfied the Rule of 70 at the time of Separation from Service, the annuity shall commence with the first month following the later
of the Executive’s 55  birthday or the Executive’s Separation from Service.

(iii)        If  the  Executive  is  not  eligible  to  receive  normal  retirement  benefits  or  early  retirement  benefits  as
referred to in Section 8(a)(i) or (ii), but is eligible to receive vested benefits under the Retirement Plan, the annuity shall commence
with the first month following the Executive’s 62  birthday.

(iv) If  the Executive’s surviving spouse is eligible to receive death benefits  under the Retirement Plan as a
result of the Executive’s death before commencement of benefits under this Section 8, the annuity shall commence in the month that
benefits would have commenced as provided in this Section 8(a) if the Executive had a Separation from Service on the date of death
(or on the Executive’s actual Separation from Service, if earlier) and then survived until benefits had commenced.

th

nd
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(b) Form of Benefit.

(i) Annuity Form. If the Executive elects a form of annuity benefit under the Retirement Plan at least 30 days
prior to the first day of the month in which the benefit under this Section 8 is required to commence, the benefit under this Section 8
shall  be  paid  in  the  same  annuity  form  as  selected  under  the  Retirement  Plan.  If  the  Executive’s  benefit  under  this  Section  8
commences earlier than the Executive’s benefit under the Retirement Plan, the Executive may, at least 30 days prior to the first day
of the month in which the benefit  under this Section 8 is required to commence and otherwise in accordance with the rules of the
Retirement Plan, elect any of the standard or optional annuity forms of benefit  described in 6.01 and 6.02 of the Retirement Plan,
other than a joint and survivor annuity upon marriage or remarriage after the annuity starting date. If the Executive does not make a
timely election under this Section 8(b),  the benefit  under this Section 8 shall  be paid in the default  annuity form applicable to the
Executive under the Retirement Plan.

(ii) Small  Benefit  Cash  Out.  If  the  actuarial  equivalent  lump sum present  value  of  the  Executive’s  benefit
under this Section 8, based on the actuarial assumptions used for determining equivalent benefits under the Retirement Plan at the
time  of  the  Executive’s  commencement  of  benefits,  is  no  more  than  the  applicable  dollar  amount  under  Internal  Revenue  Code
section  402(g)(1)(B)  (which  is  $19,500  in  2021),  the  benefit  shall  be  paid  as  a  lump  sum  in  such  amount  at  the  time  annuity
payments would have otherwise commenced under Section 8(a).

(c) Amount. The amount payable by the Company each month to the Executive or Executive’s beneficiaries under the
Plan shall be:

(i) The amount that would be payable at such time under the Retirement Plan assuming that (1) benefits had
commenced on the date specified in Section 8(a),  (2) benefits  were payable in the annuity benefit  form determined under Section
8(b), (3) all accrued benefits under the Retirement Plan were payable only in the annuity form as provided in Section 8(d), and (4) all
Salary and Bonus deferred by the Executive under the Plan and under the Company’s former Executive Deferred Compensation Plan
(the “Prior EDCP”) had been “paid” to or “received” by Executive in the year when the deferral was made, provided that all such
deferred  amounts  shall  be  subject  to  the  other  applicable  definitions  and  rules  of  the  Retirement  Plan  relating  to  benefit
determination; plus

(ii)  The  reduction,  if  any,  in  the  amount  of  the  monthly  Social  Security  benefit  payable  to  the  Executive,
provided  that  such  reduction  results  from  the  fact  that  compensation  deferred  under  the  Plan  causes  the  primary  Social  Security
Benefit payable to the Executive to be reduced, with the amount under this Section 8(c)(ii) calculated assuming commencement of
Social  Security  benefits  at  the  earliest  possible  time,  no  earnings  after  Separation  from Service  and  no  projected  increases  in  the
national average wage index or cost of living between Separation from Service and commencement of benefits; minus

(iii)  The  amount  that  would  actually  be  payable  at  such  time  under  the  Retirement  Plan  assuming  that  (1)
benefits  had  commenced  on  the  date  specified  in  Section  8(a),  (2)  benefits  were  payable  in  the  annuity  benefit  form  determined
under Section 8(b), and (3) all
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accrued benefits under the Retirement Plan were payable only in the annuity form as provided in Section 8(d).

(d)     Retirement Plan Lump Sum Election Ignored. Notwithstanding any election by an Executive to receive a portion
of  Executive’s  Retirement  Plan  benefit  as  a  lump  sum,  the  amount  of  the  supplemental  retirement  benefit  as  determined  under
Section 8(c) shall be calculated and determined as if Executive were to receive Executive’s entire accrued Retirement Plan benefit in
the annuity form determined under Section 8(b).

(e)     Six-Month Minimum Delay. Notwithstanding the foregoing, no supplemental retirement benefit payments under
this  Section  8  shall  be  paid  to  any  Executive  until  the  seventh  month  following  the  month  of  the  Executive’s  Separation  from
Service.  Any payments that would have been paid if not for this Section 8(e) shall  be accumulated and paid in full  in the seventh
month following the month of the Executive’s Separation from Service together with interest from the date each payment otherwise
would have been payable until the date actually paid. Interest for any period will be paid at the same rate applicable for that period
under Section 6(f).

(f)     Waiver of Comparable Benefits Under Prior EDCP. Because amounts deferred under the Prior EDCP are taken
into account in calculating the benefits payable under this Section 8, acceptance of the benefits under this Section 8 shall be deemed
to be a waiver of the comparable benefits set forth in Section 5.7 of the Prior EDCP.

9. Administration.

(a) Committee  Duties.  The  Plan  shall  be  administered  by  the  Organization  and  Executive  Compensation
Committee of the Board (the “Committee”). The Committee shall have responsibility for the general administration of the Plan and
for  carrying  out  its  intent  and  provisions.  The  Committee  shall  interpret  the  Plan  and  have  such  powers  and  duties  as  may  be
necessary  to  discharge  its  responsibilities  and  shall  have  absolute  discretion  to  carry  out  its  responsibilities  under  the  Plan.  The
Committee may, from time to time, employ other agents and delegate to them such administrative duties as it sees fit, and may from
time to time consult with counsel who may be counsel to the Company.

(b) Tax Law Compliance. The Committee shall have the authority to cancel any Participation Agreement in whole
or  in  part,  and  immediately  distribute  any  compensation  deferred  under  such  Participation  Agreement,  but  only  to  the  extent  the
Committee  determines that  deferral  of  compensation in  accordance with  such Participation Agreement  has  or  will  violate  Section
409A of the Internal Revenue Code and therefore has or will require immediate inclusion of such compensation in the income of the
Participant.

(c) Binding Effect of Decisions. The decision or action of the Committee in respect of any question arising out of
or  in  connection  with  the  administration,  interpretation  and  application  of  the  Plan  and  the  rules  and  regulations  promulgated
hereunder shall be final and conclusive and binding upon all persons having any interest in the Plan.
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10. Claims Procedure.

(a) Adoption of Procedures. The Committee shall establish administrative processes and safeguards to ensure and
verify  that  claims  decisions  are  made  in  accordance  with  the  Plan  and  that,  when  appropriate,  Plan  provisions  have  been  applied
consistently with respect to similarly situated claimants. Any person claiming a payment or requesting an interpretation, ruling, or
information under the Plan shall present the request in writing to the Committee

(b) Decision  on  Initial  Claim.  The  Committee  will  notify  the  claimant  of  an  adverse  determination  within  a
reasonable time not longer than 90 days after the Committee receives the claim, unless special circumstances require an extension of
time. The Committee will notify a claimant in writing of the need for any extension under (b) before the end of the initial 90 days.
Any notice of extension will indicate the special circumstances requiring the extension and the date by which a decision is expected.
Any extension will be no longer than another 90 days after the initial period. The Committee will provide the claimant with written
or electronic notification of any adverse determination on a claim, including:

(i) The specific reason(s) for the determination.

(ii) Reference to the specific Plan provisions on which the determination is based.

(iii) A description of any additional material or information necessary for the claimant to perfect the claim
and an explanation of why it is necessary.

(iv) A description of the review procedures under 10(c) and the applicable time limits.

(v) A  statement  of  the  claimant’s  right  to  bring  a  legal  action  under  ERISA  following  any  adverse
determination on review.

(c) Review  of  Denied  Claim.  Any  person  whose  claim  or  request  is  denied  may  request  review  by  notice  in
writing to the Committee no later than 60 days after the claimant receives notice of the adverse determination. The claimant may
submit  written  comments,  documents,  records,  and  other  information  relating  to  the  claim.  Upon  request  and  at  no  charge,  the
claimant  may  have  copies  of  any  document,  record,  or  other  information  that  was  relied  on  in  making  the  determination;  was
submitted, considered, or generated in the course of making the determination, whether or not relied on; or demonstrates compliance
with the processes and safeguards under this section.

(i) The  Committee’s  review  shall  take  into  account  all  comments,  documents,  records,  and  other
information submitted by the claimant relating to the claim, whether or not considered in the initial determination.

(ii) The Committee may, but shall not be required to, grant the claimant a hearing.
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(d) Response on Appeal. The Committee shall review any appeal and will notify the claimant of its determination
on review within a reasonable time not longer than 60 days after the Committee receives the request for review, unless an extension
of time is required for a hearing or other special circumstances.

(i) The Committee  will  notify a claimant  in writing of  the need for  any extension before the end of  the
initial 60 days (45 days in the case of a claim involving a disability determination). Any notice of extension will indicate the special
circumstances requiring the extension and the date by which a decision is expected. No extension will be longer than another 60 days
(45 days in the case of a claim involving a disability determination) after the initial period.

(ii) The Committee will provide the claimant with written or electronic notification of its determination on
appeal. If the determination is adverse, the notice will include the specific reason or reasons for the determination; reference to the
specific Plan provisions on which the determination is based; a statement that, upon request and at no charge, the claimant may have
copies of any document, record, or other information under 10(c); and a summary of the claimant’s right to bring a civil action under
ERISA.

(e) All decisions on review shall be final and bind all parties concerned.

11. Amendment and Termination of the Plan.

(a) Amendment.  The  Board  may  at  any  time  amend  the  Plan  in  whole  or  in  part;  provided,  however,  that  no
amendment  shall  without  the  consent  of  each  affected  Participant  (i)  decrease  or  restrict  the  amount  credited  to  any  Account
maintained  under  the  Plan  as  of  the  date  of  amendment,  or  (ii)  accelerate  or  decelerate  the  payment  of  benefits  with  respect  to
amounts credited to any Account as of the date of the amendment.

(b) Termination. The Board may at any time partially or completely terminate the Plan if, in its judgment, the tax,
accounting, or other effects of the continuance of the Plan, or potential payments thereunder, would not be in the best interests of the
Company.

(i) Partial Termination. The Board may partially terminate the Plan by instructing the Committee not to
accept any additional Participation Agreements and terminating deferrals under all existing Participation Agreements. In the event of
such a partial termination, the Plan shall continue to operate and be effective with regard to all compensation deferred prior to the
effective date of such partial termination.

(ii) Complete Termination.  The  Board  may  completely  terminate  the  Plan,  provided  such  termination  is
covered  by  an  exception  (set  forth  in  regulations  or  other  guidance  of  the  Internal  Revenue  Service)  to  the  prohibition  on
acceleration of deferred compensation. In that event, on the effective date of the complete termination, the Plan shall cease to operate
and the Company shall determine the balance of each Participant’s Accounts as of the close of business on such effective date. The
Company shall  pay out such Account balances to the Participants  in a single lump sum payment as soon as practicable after such
effective date.
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12. Miscellaneous.

(a) Unsecured  General  Creditor.  The  Accounts  shall  be  established  solely  for  the  purpose  of  measuring  the
amounts owed to Participants or beneficiaries under the Plan. Participants and their beneficiaries, heirs, successors and assigns shall
have no legal or equitable rights, interest or claims in any property or assets of the Company, nor shall they be beneficiaries of, or
have any rights, claims or interests in any mutual funds, other investment products or the proceeds therefrom owned or which may
be acquired by the Company. Except as may be provided in Section 12(b),  such mutual funds, other investment products or other
assets of the Company shall not be held under any trust for the benefit  of the Participants, their beneficiaries,  heirs,  successors or
assigns, or held in any way as collateral security for the fulfilling of the obligations of the Company under the Plan. Any and all of
the Company’s assets shall be, and remain, the general, unpledged, unrestricted assets of the Company. The Company’s obligation
under the Plan shall  be that  of  an unfunded and unsecured promise to pay money in the future,  and the rights  of  Participants  and
beneficiaries shall be no greater than those of unsecured general creditors of the Company.

(b) Trust  Fund.  The  Company  shall  be  responsible  for  the  payment  of  all  benefits  provided  under  the  Plan;
provided,  however,  that  upon  request  of  the  Company  at  any  time,  Parent  shall  pay  benefits  that  are  payable  in  Parent  Common
Stock by issuing such shares to the applicable Participants or beneficiaries.  The Company shall  establish one or more trusts,  with
such trustees as the Board may approve, for the purpose of providing for the payment of benefits under the Plan, but the Company
shall have no obligation to contribute to such trusts except as specifically provided in the applicable trust documents. Such trust or
trusts shall be irrevocable, but the assets thereof shall be subject to the claims of the Company’s creditors. To the extent any benefits
provided under the Plan are actually paid from any such trust, the Company shall have no further obligation with respect thereto, but
to the extent not so paid, such benefits shall remain the obligation of, and shall be paid by, the Company.

(c) Non-assignability.  Neither  a  Participant  nor  any  other  person  shall  have  the  right  to  commute,  sell,  assign,
transfer,  pledge,  anticipate,  mortgage  or  otherwise  encumber,  transfer,  hypothecate  or  convey  in  advance  of  actual  receipt  the
amounts,  if  any,  payable  hereunder,  or  any  part  thereof,  which  are,  and  all  rights  to  which  are,  expressly  declared  to  be  non-
assignable and nontransferable. No part of the amounts payable shall, prior to actual payment, be subject to seizure or sequestration
for  the  payment  of  any  debts,  judgments,  alimony  or  separate  maintenance  owed  by  a  Participant  or  any  other  person,  nor  be
transferable by operation of law in the event of a Participant’s or any other person’s bankruptcy or insolvency.

(d) Not  a  Contract  of  Employment.  The  terms  and  conditions  of  the  Plan  shall  not  be  deemed  to  constitute  a
contract of employment between the Company or Parent and any Participant, and the Participants (and their beneficiaries) shall have
no rights  against  the  Company or  Parent  except  as  may otherwise  be  specifically  provided  herein.  Moreover,  nothing  in  the  Plan
shall be deemed to give a Participant the right to be retained in the service of the Company or Parent or to interfere with the right of
the Company or Parent to discipline or discharge the Participant at any time.
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(e) Governing Law.  The  provisions  of  the  Plan  shall  be  construed  and  interpreted  according  to  the  laws  of  the
State of Oregon, except as preempted by federal law.

(f) Validity.  In  case  any  provision  of  the  Plan  shall  be  held  illegal  or  invalid  for  any  reason,  said  illegality  or
invalidity  shall  not  affect  the  remaining  parts  hereof,  but  the  Plan  shall  be  construed  and  enforced  as  if  such  illegal  and  invalid
provisions had never been inserted herein.

(g) Notice.  Any notice  or  filing  required or  permitted  to  be  given to  the  Company or  the  Committee  under  the
Plan shall be sufficient if in writing and hand delivered, or sent by registered or certified mail, to the Secretary of the Company. Such
notice shall be deemed given as of the date of delivery or, if delivery is made by mail, as of the date shown on the postmark on the
receipt for registration or certification.

(h) Successors.  The provisions of the Plan shall  bind and inure to the benefit  of the Company,  Parent  and their
respective  successors  and  assigns.  The  term  successors  as  used  herein  shall  include  any  corporate  or  other  business  entity  which
shall,  whether  by  merger,  consolidation,  purchase  or  otherwise  acquire  all  or  substantially  all  of  the  business  and  assets  of  the
Company or Parent, and successors of any such corporation or other business entity. Parent did not acquire all or substantially all of
the assets of the Company in the reorganization transaction, and therefore Parent is not a successor to any of the obligations of the
Company under the Plan.

The foregoing restatement of the Plan was approved by the Board of Directors of Northwest Natural Gas Company effective
as of September 23, 2021.

NORTHWEST NATURAL GAS COMPANY

By: /s/ David H. Anderson
David H. Anderson
President and Chief Executive Officer

Attest: /s/ Shawn M. Filippi
Shawn M. Filippi
Vice President Chief Compliance Officer
and Corporate Secretary
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Northwest Natural Holding Company hereby acknowledges and accepts its obligation under Section 12(b) of the Plan.

NORTHWEST NATURAL HOLDING COMPANY

By: /s/ David H. Anderson
David H. Anderson
President and Chief Executive Officer
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EXHIBIT 31.1
CERTIFICATION

I, David H. Anderson, certify that:

1.           I have reviewed this quarterly report on Form 10-Q for the quarterly period ended September 30, 2021 of Northwest Natural Gas Company;

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

3.           Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the
financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this report;

4.           The registrant’s other certifying officer 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:

(a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, to ensure that
material information relating to the registrant, including its consolidated subsidiaries, is made known to us by others within those entities, particularly during the
period in which this report is being prepared;

(b) Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our supervision, to
provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for external purposes in accordance with
generally accepted accounting principles;

(c) Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about the effectiveness of the
disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and

(d) Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant’s most recent fiscal quarter
(the registrant’s fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably likely to materially affect, the registrant’s
internal control over financial reporting; and

5.           The registrant’s other certifying officer and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the
registrant’s auditors and the audit committee of the registrant’s board of directors (or persons performing the equivalent functions):

(a) All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are reasonably likely to
adversely affect the registrant’s ability to record, process, summarize and report financial information; and

(b) Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s internal control over financial
reporting.

Date:    November 5, 2021

/s/ David H. Anderson                                                   
David H. Anderson
President and Chief Executive Officer



EXHIBIT 31.2
CERTIFICATION

I, Frank H. Burkhartsmeyer, certify that:

1.           I have reviewed this quarterly report on Form 10-Q for the quarterly period ended September 30, 2021 of Northwest Natural Gas Company;

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

3.           Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the
financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this report;

4.           The registrant’s other certifying officer 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:

(a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, to ensure that
material information relating to the registrant, including its consolidated subsidiaries, is made known to us by others within those entities, particularly during the
period in which this report is being prepared;

(b) Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our supervision, to
provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for external purposes in accordance with
generally accepted accounting principles;

(c) Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about the effectiveness of the
disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and

(d) Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant’s most recent fiscal quarter
(the registrant’s fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably likely to materially affect, the registrant’s
internal control over financial reporting; and

5.           The registrant’s other certifying officer and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the
registrant’s auditors and the audit committee of the registrant’s board of directors (or persons performing the equivalent functions):

(a) All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are reasonably likely to
adversely affect the registrant’s ability to record, process, summarize and report financial information; and

(b) Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s internal control over financial
reporting.

Date:    November 5, 2021

/s/ Frank H. Burkhartsmeyer                                                                
Frank H. Burkhartsmeyer
Senior Vice President and Chief Financial Officer



EXHIBIT 31.3
CERTIFICATION

I, David H. Anderson, certify that:

1.           I have reviewed this quarterly report on Form 10-Q for the quarterly period ended September 30, 2021 of Northwest Natural Holding Company;

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

3.           Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the
financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this report;

4.           The registrant’s other certifying officer 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:

(a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, to ensure that
material information relating to the registrant, including its consolidated subsidiaries, is made known to us by others within those entities, particularly during the
period in which this report is being prepared;

(b) Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our supervision, to
provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for external purposes in accordance with
generally accepted accounting principles;

(c) Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about the effectiveness of the
disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and

(d) Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant’s most recent fiscal quarter
(the registrant’s fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably likely to materially affect, the registrant’s
internal control over financial reporting; and

5.           The registrant’s other certifying officer and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the
registrant’s auditors and the audit committee of the registrant’s board of directors (or persons performing the equivalent functions):

(a) All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are reasonably likely to
adversely affect the registrant’s ability to record, process, summarize and report financial information; and

(b) Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s internal control over financial
reporting.

Date:    November 5, 2021

/s/ David H. Anderson                                                   
David H. Anderson
President and Chief Executive Officer



EXHIBIT 31.4
CERTIFICATION

I, Frank H. Burkhartsmeyer, certify that:

1.           I have reviewed this quarterly report on Form 10-Q for the quarterly period ended September 30, 2021 of Northwest Natural Holding Company;

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

3.           Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the
financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this report;

4.           The registrant’s other certifying officer 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:

(a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, to ensure that
material information relating to the registrant, including its consolidated subsidiaries, is made known to us by others within those entities, particularly during the
period in which this report is being prepared;

(b) Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our supervision, to
provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for external purposes in accordance with
generally accepted accounting principles;

(c) Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about the effectiveness of the
disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and

(d) Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant’s most recent fiscal quarter
(the registrant’s fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably likely to materially affect, the registrant’s
internal control over financial reporting; and

5.           The registrant’s other certifying officer and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the
registrant’s auditors and the audit committee of the registrant’s board of directors (or persons performing the equivalent functions):

(a) All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are reasonably likely to
adversely affect the registrant’s ability to record, process, summarize and report financial information; and

(b) Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s internal control over financial
reporting.

Date:    November 5, 2021

/s/ Frank H. Burkhartsmeyer                                                                
Frank H. Burkhartsmeyer
Senior Vice President and Chief Financial Officer



EXHIBIT 32.1

NORTHWEST NATURAL GAS COMPANY
Certificate Pursuant to Section 906
of Sarbanes – Oxley Act of 2002

Each of the undersigned, DAVID H. ANDERSON, Chief Executive Officer, and FRANK H. BURKHARTSMEYER, the Chief Financial Officer, of NORTHWEST
NATURAL GAS COMPANY (the Company), DOES HEREBY CERTIFY that:
 
1.    The Company’s Quarterly Report on Form 10-Q for the quarter ended September 30, 2021 (the Report) fully complies with the requirements of section
13(a) or 15(d) of the Securities Exchange Act of 1934, as amended; and
 
2.    Information contained in the Report fairly presents, in all material respects, the financial condition and results of operations of the Company.
 
IN WITNESS WHEREOF, each of the undersigned has caused this instrument to be executed this 5th day of November 2021.

/s/ David H. Anderson                                                      
David H. Anderson
President and Chief Executive Officer

/s/ Frank H. Burkhartsmeyer                                                        
Frank H. Burkhartsmeyer
Senior Vice President and Chief Financial Officer

A signed original of this written statement required by Section 906 of the Sarbanes-Oxley Act of 2002 has been provided to Northwest Natural Gas Company
and will be retained by Northwest Natural Gas Company and furnished to the Securities and Exchange Commission or its staff upon request.



EXHIBIT 32.2

NORTHWEST NATURAL HOLDING COMPANY
Certificate Pursuant to Section 906
of Sarbanes – Oxley Act of 2002

Each of the undersigned, DAVID H. ANDERSON, Chief Executive Officer, and FRANK H. BURKHARTSMEYER, the Chief Financial Officer, of NORTHWEST
NATURAL HOLDING COMPANY (the Company), DOES HEREBY CERTIFY that:
 
1.    The Company’s Quarterly Report on Form 10-Q for the quarter ended September 30, 2021 (the Report) fully complies with the requirements of section
13(a) or 15(d) of the Securities Exchange Act of 1934, as amended; and
 
2.    Information contained in the Report fairly presents, in all material respects, the financial condition and results of operations of the Company.
 
IN WITNESS WHEREOF, each of the undersigned has caused this instrument to be executed this 5th day of November 2021.

/s/ David H. Anderson                                                      
David H. Anderson
President and Chief Executive Officer

/s/ Frank H. Burkhartsmeyer                                                        
Frank H. Burkhartsmeyer
Senior Vice President and Chief Financial Officer

A signed original of this written statement required by Section 906 of the Sarbanes-Oxley Act of 2002 has been provided to Northwest Natural Holding Company
and will be retained by Northwest Natural Holding Company and furnished to the Securities and Exchange Commission or its staff upon request.


